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To Holders of 


The Lake Erie and Western Railroad Company 
First Mortgage 5% Bonds due January 1, 1937. 


The New York, Chicago and St. Louis Railroad Company, 
successor in ownership of the properties formerly owned by The 
Lake Erie and Western Railroad Company, has offered to 
holders of the above bonds the opportunity to extend the maturity 
thereof to January 1, 1947, with interest at the rate of 3% per 
annum. Holders of bonds accepting this offer will be paid, at 
the time of the issuance of a Receipt of The New York, Chicago 
and St. Louis Railroad Company evidencing the deposit thereof, 
interest due January 1, 1937 (although such deposit may be prior 
to the due date of such interest), and a sum equivalent to 114% 
of the principal amount of each bond deposited. For the further 
terms and conditions of extension you are referred to a letter 
dated December 12, 1936, addressed by The New York, Chicago 
and St. Louis Railroad Company to the holders of the bonds, 
to which is annexed a form of Extension Agreement to be dated 
January 1, 1937, which The New York, Chicago and St. Louis 
Railroad Company will execute and deliver to holders of bonds 
who accept the offer of extension. 


Since the offer of extension provides for the deposit of bonds 
with Guaranty Trust Company of New York, Agent, Corporate 
Trust Department, 140 Broadway, New York, N. Y. for exten- 
sion on or before January 1, 1937, holders of bonds who have not 
received a copy of the above letter should procure the same with- 
out delay. Copies are available at said office of Guaranty Trust 
Company of New York, or at the office of the undersigned, 
Terminal Tower, Cleveland, Ohio. 


The New York, Chicago and St. Louis Railroad Company 


By 
W. J. HARAHAN, 
President. 





December 14, 1936 
New York, N. Y. 





To Holders of 


The Lake Erie and Western Railroad Company 
First Mortgage 5% Bonds due January 1, 1937. 


Referring to the above extension offer of The New York, 
Chicago and St. Louis Railroad Company, the undersigned have 
offered to purchase at the principal amount and accrued interest, 
bonds which have not been extended by the holders thereof and 
which are tendered for sale on or before January 1, 1937. For 
the further terms upon which bonds will be purchased you are 
referred to the offer of the undersigned, appended to the above- | 
mentioned letter of The New York, Chicago and St. Louis Rail- 
road Company. Copies of such letter and offer are also available 
at the offices of the undersigned. 


Edward B. Smith & Co. 


31 Nassau Street, New York, N. Y. 
December 14 1936 
New York, N. Y. 
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Interest exempt from all present Federal_.Income Tazation 


$6,600,000 
City of Chicago, Illinois 
3% Refunding Bonds 


Due January 1, 1957; optional serially at par January 1, 1939 to 1942, or on any interest date thereafter 


Legal Investment, in our opinion, for Savings Banks in New York, 
Massachusetts, Connecticut and certain other States 


These Bonds, to be issued for the purpose of refunding a like amount of City of Chicago bonds which 
become due January 1, 1937, in the opinion of counsel will constitute direct and general obligations 
of the City, payable from ad valorem taxes levied against all the taxable property therein without 
limitation as to rate or amount. 


AMOUNTS AND YIELDS 
$2,000,000 Bonds—To yield 1.10% to optional maturity January 1, 1939 and 3% thereafter 
2,000,000 Bonds—To yield 1.30” to optional maturity January 1, 1940 and 3% thereafter 
1,500,000 Bonds—To yield 1.50% to optional maturity January 1, 1941 and 3% thereafter 
1,100,000 Bonds—To yield 1.75% to optional maturity January 1, 1942 and 3% thereafter 


These Bonds are offered when, as and if tssued and received by us and subject to approval of legality 
by Messrs. Chapman & Cutler of Chicago, whose opinion will be furnished upon delivery. 


HALSEY, STUART & CO. INC. LEHMAN BROTHERS THE FIRST BOSTON CORPORATION BANCAMERICA-BLAIR 
CORPORATION 
STONE & WEBSTER AND BLODGET PHELPS, FENN & CO. F. S. MOSELEY & CO. E. H. ROLLINS & SONS 
INCORPORATED INCORPORATED 
DARBY & CO. GEO. B. GIBBONS & COMPANY EASTMAN, DILLON & CO. HEMPHILL, NOYES & CO. 
INC. INCORPORATED 
SPENCER TRASK & CO. STRANAHAN, HARRIS & COMPANY B. J. VAN INGEN & CO. INC. 
INCORPORATED 
THE ANGLO CALIFORNIA NATIONAL BANK GREGORY & SON SCHOELLKOPF, HUTTON & POMEROY, INC. 
OF SAN FRANCISCO INCORPORATED 
OTIS & CO. LAWRENCE STERN AND COMPANY NEWTON, ABBE & COMPANY WILLIAM R. COMPTON & CO. 
(INCORPORATED) INCORPORATED BOSTON INCORPORATED 
CHARLES H. NEWTON & CO. THE J. K. MULLEN INVESTMENT Co. MISSISSIPP! VALLEY TRUST COMPANY 
INCORPORATED DENVER ST. LOUIS 
PIPER, JAFFRAY & HOPWOOD McDONALD-COOLIDGE & CO. EDWARD LOWBER STOKES & CO. 
MINNEAPOLIS CLEVELAND 
KALMAN & COMPANY HAROLD E. WOOD & COMPANY CROUSE & COMPANY STROUD & COMPANY 
BT. PAUL 8ST. PAUL DETROIT INCORPORATED 





$3,000,000 


Board of Education of the City of Chicago 
3% Refunding Bonds 


Due January 1, 1957; optional serially at par January 1, 1939 to 1947, or on any interest date thereafter 


Legal Investment, in our opinion, for Savings Banks and Trust Funds 
in New York and certain other States 


These Bonds, to be issued for the purpose of refunding a like amount of Chicago Board of Education 
bonds which become due January 1, 1937, in the opinion of counsel will constitute direct and general 
obligations of the District, payable from ad valorem taxes levied against all the taxable property 
therein without limitation as to rate or amount. 


AMOUNTS AND YIELDS 
$1,000,000 Bonds—To yield 1.10% to optional maturity January 1, 1939 and 3% thereafter 
500,000 Bonds—To yield 1.60% to optional maturity January 1, 1941 and 3% thereafter 
500,000 Bonds—To yield 2.00% to optional maturity January 1, 1943 and 3% thereafter 
500,000 Bonds—To yield 2.40% to optional maturity January 1, 1945 and 3% thereafter 
500,000 Bonds—To yield 2.60% to optional maturity January 1, 1947 and 3% thereafter 


These Bonds are offered when, as and if issued and received by us and subject to approval of legality 
by Messrs. Chapman & Cutler of Chicago, whose opinion will be furnished upon delivery. 


HALSEY, STUART & CO. INC. LEHMAN BROTHERS THE FIRST BOSTON CORPORATION BANCAMERICA-BLAIR 
CORPORATION 
STONE & WEBSTER AND BLODGET PHELPS, FENN & CO. F. S. MOSELEY & CO. E. H. ROLLINS & SONS 
INCORPORATED INCORPORATED 
DARBY & CO. GEO. B. GIBBONS & COMPANY EASTMAN, DILLON & CO. HEMPHILL, NOYES & CO. 
INC. INCORPORATED 
STRANAHAN, HARRIS & COMPANY B. J. VAN INGEN & CO. INC. LAWRENCE STERN AND COMPANY 
INCORPORATED INCORPORATED 
NEWTON, ABBE & COMPANY WILLIAM R. COMPTON & CO. PIPER, JAFFRAY & HOPWOOD 
BOSTON INCORPORATED MINNEAPOLIS 
KALMAN & COMPANY HAROLD E. WOOD & COMPANY 
8ST. PAUL ST. PAUL 


Dated January 1, 1937. Principal and semi-annual interest, January 1 and July 1, payable in Chicago or New York. Coupon bonds 
in the denomination of $1,000, registerable as to principal only. The information contained herein has been carefully compiled 
from sources considered reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 


December 18, 1936. 
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The Financial Situation 


HE President, having completed his return jour- 
ney from Buenos Aires, where we hope as much 

was accomplished as some of those in attendance, 
including the President himself, seem to believe, is 
now at his desk in Washington, where an accumula- 
tion of work awaits him. It is probably not by 
chance that the first of bis official conferences were 
with legislators and officials who share the responsi- 
bility with him for the management of the financial 
side of public affairs, since no problems are now 
more pressing than taxation, the budget and the 
credit policies of the Nation, and perhaps none more 





balanced budget at the earliest possible moment, not 
one that is in balance in appearance only. If the 
needs of the situation are to be met, this balance must 
be a result of reduced expenditures, not of larger tax 
levies. Bearing all this in mind, let us turn to the record 
to see just what the problem ts and discover just what 
basis, if any, is to be found there for the optimistic 
statements that of late have been repeatedly issued 
from official quarters in Washington. The citizen 
and taxpayer certainly should be excused for taking 
such glowing reassurances with a grain of salt if the 
Administration giving them is unable at this time 





difficult. Thoughtful 


to point to any actual 








groups in the business com- | 7 a | 
nunity are not likely to be The Real “Unless” in Agriculture 








achievement at all. Turn- 
ing to the figures, we find 


led to suppose otherwise 
by optimistic statements 
issuing from the lips of 
public officials, the less so 
by reason of the confused 
and amateurish proposals 
and plans for dealing with 
these questions that have 
been coming from various 
offices in Washington dur- 
ing the past week or two. 
The first and the most 
important problem with 
which the President and 
Congress are faced is the 
national budget. The Pres- 
ident said upon leaving his 
home in Hyde Park, imme- 
diately after the election. 
that he was on his way to 
the national capital to try 
to balance the budget and 
thus to keep the first of 
his campaign promises, or 
words to that effect. Since 
then public officials have 
been showing more con- 
cern about the state of the 
budget than formerly was 
the case. The Chairman 
of the Board of Governors 
of the Federal Reserve 
System, who heretofore 
has been devoting most of 
his attention to other mat- 
ters, has at length appar- 
ently come to realize that 





From the annual report of the Secretary of 
Agriculture we take the following excerpt: 

“Unless the foreign as well as the domestic 
demand for American agricultural products 
revives, the rehabilitation of the soil through 
soil-conservation programs will combine with 
other factors in the agricultural situation to 
confront the country again in the near future 
with the absolute necessity of establishing 
good adjustment between production and 
market requirements.’’ 

If the Secretary had said bluntly that un- 
less a way is found to restore international 
trade generally to something approaching its 
normal and rightful status, a really prosper- 
ous American agriculture, of the kind that we 
have known and considered normal in the 
past, will be out of the question in the future 
as in the present, regardless of soil conserva- 
tion, crop control or any of the other plans 


and programs of the day, his views would . 


commend themselves much more strongly to 
thoughtful students of world economics. 

He, more than any other member of the 
official family or the advisers of the President 
except, perhaps, the Secretary of State, has 
given evidence on various occasions in the 
past of a realization of the advantages of 
more freedom in the international inter- 
change of goods and services. For this he 
deserves full credit. We wish there were 
more in Washington, throughout the coun- 
try, and, for that matter, elsewhere in the 
world, who entertained broader and sounder 
views on the subject. 

Where we are obliged to disagree vigor- 
ously with the Secretary of Agriculture is in 
the assumption that soil conservation, crop 
control and other related programs can in 
any measure serve as a substitute for the re- 
vival of our export trade, or even tide agricul- 
ture over while tariff and other adjustments 
of the sort are being arranged, without doing 
more harm than good both to the Nation as a 
whole and to agriculture itself. 

There can be no doubt, we think, that the 
United States will be obliged either to provide 
a basis in international trade for an American 
agricultural industry more or less as it now 
exists, or permit natural law to introduce 
sweeping changes in the whole structure. 


























that upon the surface there 
is an appearance of prog- 
ress. Receipts during the 
first five months of the 
current fiscal year are re- 
ported at something over 
$1,640,000,000 against 
$1,468,000,000 during the 
corresponding period last 
year. Total expenditures 
for the same periods are 
given as $2,885,000,000 
and $3,161,000,000,  re- 
spectively. Thus the gross 
deficit for the current fiscal 
year to Dec. 1 stands at 
$1,245,000,000, against 
$1,692,000,000 last year. 
How heartening even this 
much progress would be if 
it were only real! 

But the facts are actu- 
ally quite different, as a 
little further study of the 
record quickly reveals. In 
the first place, obviously, 
we must deduct debt re- 
tirements from expendi- 
tures. It so happens that 
during the five months 
ended Nov. 30, last, debt 
retirements totaled only a 
little more than $38,277,- 
000, while last year they 
totaled over $305,000,000. 
If we deduct these sums 
from the respective deficits 


a balanced budget is essential if we are to avoid a 
further development of what is popularly known as 
inflation. Within the past week or two we have been 
repeatedly told that marked progress in this matter 
was to be expected at once, indeed was already in 
evidence, and that the fiscal year 1938, for which a 
budget is now to be prepared, would see receipts and 
expenditures reach a balance. 


Heartening if Warranted 


All this will prove helpful only if it can be sustained 
by actual accomplishment during the months ahead. 
That accomplishment must, of course, be real, not 
merely formal or technical. We must have a really 


shown in the previous paragraph, we obtain $1,207,- 
000,000 and $1,387,000,000. If we include net trust 
fund expenditures, we have deficits for the two 
periods of $1,341,000,000 and $1,611,000,000, re- 
spectively, excluding debt retirements. Unfortu- 
nately, however, none of these figures can be accepted 
at their face value, for the operating results of 
various so-called revolving funds are commingled 
with the operating expenses of the Federal govern- 
ment. Clearly, these receipts and expenditures on 
capital account must be eliminated if the figures are 
to yield their true meaning. This year the various 
government agencies which have revolving loan 
funds reduced their loans by some $223,000,000 net 
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during the five months ended Nov. 30. Lastfyear 
such agencies expanded their loans by some $128,- 
000,000. In other words, $223,000,000, representing 
liquidation of invested capital, has been deducted by 
the Treasury in computing its deficit for that period 
this year, while $128,000,000, representing capital 
outlays, was added in arriving at the figure last year. 
Obviously, if we reverse the process, we shall obtain 
a much truer picture of the actual operating deficit 
for the two periods. Performing this arithmetical 
operation, we obtain a deficit for this year of $1,564,- 
000,000, against $1,482,000,000 last year. Instead 
of reducing the deficit, $82,000,000 has been added 
to it. 


A Sharp Reversal Required 

Obviously, if a balanced budget is to be realized 
next year, or even if we are to make observable prog- 
ress in that direction, a sharp reversal of the trend 
of the deficit must be effected. The nature of the 
problem and the magnitude of the difficulties facing 
the President will be clearer if some examination is 
made of the record to determine what expenditures 
have shown a tendency to increase during the past 
year rather than to decline, and what items in the 
budget must be pared if real results are to be ob- 
tained. Coming first to general or ordinary expendi- 
tures (that is, expenditures other than for recovery 
and relief and apart from trust fund payments), we 
find them rising from $1,428,000,000 last year to 
$1,671,000,000 this year after debt retirement dis- 
bursements are eliminated in both cases. This in- 
crease of a quarter of a billion dollars, despite the 
fact that the Supreme Court eliminated some $239,- 
000,000 by declaring the Agricultural Adjustment 
Act invalid, is not, as some seem to suppose, wholly 
or even largely a matter of larger expenditures for 
national defense. These latter increased by only 
about $82,000,000. To the extent of $104,000,000 it 
is a result of the transfer of expenditures for the 
account of “Emergency Conservation Work” from 
recovery and relief expenditures to general expendi- 
tures. But increases are quite general throughout 
the list of items included in this category, and the 
period is marked by the entry of an item of nearly 
$75,000,000 on account of the Social Security Act. 
A major operation upon the ordinary expenses of 
government is clearly indicated if budgetary prog- 
ress of a satisfactory sort is to be made, and it is 
traditionally difficult to effect this type of economy. 

We now turn to expenditures for recovery and re- 
lief. Here we find that the Works Progress Admin- 
istration is the chief wastrel, and what a wastrel it 
is! During the first five months of the current fis- 
cal year it expended nearly $829,000,000, against 
something over $96,000,000 last year! Of course a 
substantial part of this increase is to be accounted 
for by the fact that the Works Progress Adminis- 
tration took over most of the work of the Federal 
Emergency Relief Administration. But if we add 
the outlays of the two agencies we obtain a figure 
of about $837,000,000 this year again $506,000,000 
last year. An increase of $331,000,000! For the 
full year at this rate the growth in relief expendi- 
tures would total nearly $800,000,000. Naturally, 
the drought during the past summer was partly re- 
sponsible for this enormous increase, but one would 
suppose that with the marked enlargement of busi- 
ness activity during the past year it would hardly 
be necessary to increase relief expenditures a great 
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deal notwithstanding. Clearly, real budgetary prog- 
ress depends upon drastic reduction in this burden 
upon the Treasury. 
Relief Expenditures the Key 

The authorities at Washington are evidently well 
aware of this situation, for orders have from time 
to time been issued to reduce the volume of funds 
spent upon relief. Yet it is a fact known to all who 
read the daily press that, as was of course to be ex- 
pected, it is precisely here that the most violent and 
persistent popular resistance is being met. Protest 
meetings in the New York metropolitan area have 
been numerous, as doubtless they have been else- 
where. Local city governments have had their rep- 
resentatives in Washington to obtain revocation of 
the edicts of economy. Just where the controversy 
stands at the moment it would not be altogether 
easy to state, but the figures make it abundantly 
clear that no reductions of importance have as yet 
taken place. In fact during the month of November 
the combined expenditures of the Federal Emer- 
gency Relief Administration and the Works Prog- 
ress Administration total about $170,000,000 against 
a combined total of $124,000,000 for November of 
last year. Real progress evidently has yet to begin. 

But other items in the list, also show substantial 
increases this year over last. During the first five 
months of the fiscal year ended June 30, 1956, States 
and cities repaid some $5,400,000 net to the Public 
Works Administration. This year loans and grants 
to States and cities by the Uublic Works Adminis- 
tration amounted to nearly $93,000,000. Last year 
the Public Works Administration expended $125,- 
000,000 on public highways. This year the amount 
is more than $155,000,000. Mr. Tugwell’s Resettle- 
ment Administration this year spent nearly $63,- 
000,000 against $15,000,000 last year. About the 
only reduction worthy of note was a decline of $217,- 
000,000 in the outlays for the account of Emergency 
Conservation Work, which as already noted was 
partly offset by an entry to the amount of $104,000,- 
000 in the category of general expenditures. Small 
wonder the President is giving the financial affairs 
of the Nation his first attention. We earnestly hope 
that he will have the courage to proceed vigorously, 
and the support essential to successful consumma- 
tion of the work of setting the financial house in 
order. | 

The Inflation Hazard 

One thing appears certain, namely, that. the Chair- 
man of the Board of Governors of the Federal Re- 
serve System is on solid ground in asserting that 
there is imminent danger of what he calls by the 
strange catch-phrase “cash inflation,” and that this 
hazard cannot be eliminated so long as the govern- 
ment is borrowing huge funds from the banks. What 
he has in mind of course is the fact long recognized 
he has in mind, of course, is the fact, long recognized 
by students of financial conditions in this country, 
that the deficit financiering of the past half 
a dozen years has brought into being and distributed 
to Tom, Dick and Harry an enormous volume of 
bank deposits which are rather unusually idle at 
the present moment but which could easily become 
active, and, because active, disastrous. He is further- 
more quite correct in his belief that the danger can- 
not be eliminated except by a reduction in bank de- 
posits effected through a corresponding reduction 
in bank holdings of government obligations. The 
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latter is out of the question as a practical matter 
as long as the government continues to borrow new 
money at the rate of some $3,000,000,000 or more per 
year, or for that matter if it continues to borrow 
additional amounts at all from the banks. 

If the views of the Chairman of the Board of Gov- 
ernors of the Federal Reserve Board have been ac- 
curately presented in the press, he is counting rather 
heavily upon what he terms a “book-keeping” bal- 
ance of the budget. By that we suppose he means 
that the actual cash outlay of the government (in- 
cluding capital expenditures) will shortly be in bal- 
ance with its cash receipts (including capital re- 
ceipts). This kind of a balance obviously would not 
by a wide margin meet the requirements, particu- 
larly if it were reached in substantial part by sale 
of securities now held by the Treasury to the banks, 
which would pay for them by creating deposits for 
the purpose. Moreover, if the danger now said to be 
perceived by the Chairman is to be eliminated much 
more than a mere balance of the budget is necessary. 
Such a book-keeping balance for the fiscal vear 1938, 
or by the end of that year for that matter would, 
however, be far better than no balance at all, and 
far better than we are now doing. As the figures 
cited above show, we have not as yet even really 
started on the painful journey to such a balance. 


Commodity Prices and Inflation 


fp cag ses in official circles seems to have 

been intensified by recent sharp increases in 
the prices of commodities which until recently 
seemed to be indisposed to respond to price “boost- 
ing” factors as securities have for a long while past. 
This seems a strange cause for official uneasiness, if 
it is a cause, since one of the prime objectives of the 
New Deal has from the first avowedly been an in- 
crease in prices, particularly those prices which have 
recently been tending to rise in most marked degree, 
such as the grains. But of course, despite recent 
protestations that the responsibility for this “new 
recovery” rests upon the business world, it logically 
and really belongs to the government which has 
claimed credit for the recovery and undertaken the 
control of a “managed economy” from which drastic 
depressions are to be absent, or certainly greatly re- 
duced in intensity. Whatever the cause, uneasiness 
in official circles is in any case manifest, and has at 
length led to the conclusion that more is needed than 
“sterilization” of gold imports or the exclusion (if 
that can be effected) of foreign capital to effect real 
control of the situation. 

It is well that these belated conclusions have 
been reached. Certainly one would have to be an 
optimist to place much faith in plans said to be in 
formulation for “sterilizing” or perhaps preventing 
gold imports. Required reserves may be raised by 
official edict, possibly to the limit permitted by law, 
but not if it is believed that interest rates would be 
materially affected. In any event excess reserves, in 
amounts until relatively recently never dreamed of, 
would remain after any such increase in reserve re- 
quirements. It is very doubtful if really effective 
measures will be taken to prevent the inflow of for- 
eign funds. It is far from clear that such effective 
means are at hand, although attempts to prevent 
them might, by frightening owners of foreign funds, 
indirectly accomplish what is being sought—and at 
the same time much that is not sought would be ac- 
complished to the dismay of New Deal managers. 
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As to “open market operations,” that is, the sale of 
Treasury bills by the government (to the banks, of 
course, as would almost certainly be the case) to 
sterilize gold imports, such steps at best would be 
effective only if the Treasury kept the resulting 
deposits lying idle in the banks, which it is not likely 
to do if it is in need of funds to meet continuing def- 
icits. What is most probable is that by their tinker- 
ing with the banking and credit situation the au- 
thorities at Washington will merely succeed in add- 
ing more uncertainty to an already uncertain state 
of affairs. 

As a matter of fact, it would probably be not 
far from the truth to assert that if we are to be 
spared the inflationary effects of what has already 
been done we shall be saved by the same thing that 
has saved us in the past, namely, by the constant 
uncertainty, the uneasiness caused by the vagaries 
of public policy which has heretofore rather effec- 
tively held business somewhat in check. On the other 
hand, the President, who reserves for himself all 
important decisions as to policy, has just returned 
from an extended absence from the country, and 
is yet to be heard from concerning many vital mat- 
ters. He may or may not follow the advice that has 
been prepared for him in his absence. At most 
points we can only hope that he will not. 


Federal Reserve Bank Statement 


b Gap wey D influences and the December quarter- 
date financing of the United States Treasury 
find their due reflection in the banking statistics 
this week. Money in circulation increased $55,- 
000,000, according to the credit summary, and this 
item, together with the Treasury financing results, 
caused a recession of $110,000,000 in excess reserves 
of member banks over legal requirements, to an 
aggregate of $2,050,000,000 on Dec. 16. Reserve de- 
posits of member banks actually decreased only $56,- 
832,000, and the far larger decline of excess reserves 
thus indicates that requirements advanced. This 
was obviously due to use of the book credit method 
of paving for a large part of the securities offered 
for cash by the Treasury, the deposits thus created 
requiring their due proportion of reserves. For an- 
other week or two the influences on member bank 
deposits will be mixed. Treasury funds with the 12 
Federal Reserve banks increased because of the 
financing, and they probably will be diminished 
again in the ordinary course. Currency in circula- 
tion will continue to rise, however, with a return 
flow of considerable proportions likely to set in after 
the holidays. In view of the sharply-rising trend 
of general business, it may be that the currency re- 
turn will be smaller than some observers anticipate. 
The actual experience doubtless will determine the 
degree to which effect will be given to the intima- 
tions of action for reduction of excess reserves. 
Monetary gold additions, long a feature of the 
weekly statements, are not lacking this week, the 
increase amounting to $16,000,000, so that total 
monetary gold stocks attained a further high record 
of $11,222,000,000. The Treasury deposited $44,- 
300,000 gold certificates with the 12 banks, thus 
making up not only for immediate acquisitions of 
gold but also for those of several previous weeks. 
Gold certificate holdings were raised in this manner 
to $8,853,624,000, but cash in vaults receded and 
total reserves were up only $29,736,000 to $9,098,- 
510,000. Federal Reserve notes in circulation in- 
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creased $36,303,000 to $4,268,972,000 in the week to 
Dec. 16. Total deposits with the banks were marked 
up $20,882,000 to $7,073,565,000, this being the net 
result of a decrease of member bank deposits by 
$56,832,000 to $6,674,157,000; an increase of Treas- 
ury deposits on general account by $79,745,000 to 
$172,826,000; a drop in foreign bank deposits by 
$4,419,000 to $60,779,000, and an increase of non- 
member bank deposits by $2,388,000 to $165,803,000. 
The gain in reserves was more than offset by the 
sharp increase of currency and deposit liabilities, so 
that the reserve ratio fell to 80.2% from 80.4%. Dis- 
counts by the System increased $1,685,000 to 
$7,684,000, but industrial advances were off $180,000 
to $25,313,000. Bankers’ bill holdings in the open 
market portfolio increased $1,000 to $3,089,000, but 
United States Government security holdings were 
entirely unchanged at $2,430,227,000. 


The New,York Stock Market 


HE New York stock market was a dull affair 
this week, partly because sensational advances 
in some commodities overshadowed the dealings in 
equities. Stock quotations as a whole show no great 
variations for the week, save in a few instances 
where the commodity movements occasioned inquiry 
for related stocks. Trading was at a good pace in 
the early sessions, turnover being close to the 
3,000,000-share mark on Monday. But it diminished 
and finally fell below the 2,000,000 figure. Seats on 
the New York Stock Exchange were in better de- 
mand, a transfer being arranged Tuesday at 
$105,000, up $8,000 from the last previous sale, while 
a further transfer was effected Thursday at 
$115,000. The market for commodities witnessed a 
series of sharp gains in wheat and other grain 
prices, the movements being predicated mainly on 
disclosures of huge shortages of these staples in 
Germany and other countries. Copper, lead and 
zinc quotations advanced to best levels in six years, 
and rubber also increased. Stocks of the base metal 
companies were in demand early in the week on 
this basis, and other departments of the market like- 
wise did well. But in subsequent dealings the tend- 
ency was toward modest recessions. Although trade 
and industrial reports remain encouraging, the mar- 
ket now faces the new session of Congress with all 
its uncertainties. The international political scene 
has seldom been so puzzling, and on this aspect of 
affairs further light also is sought. Traders dis- 
played a natural tendency toward caution in this 
circumstances. 

Trading last Saturday was fairly active on the 
New York Stock Exchange, but changes were small 
and irregular. A good opening was followed by 
profit-taking, which reduced levels again to previous 
figures. The movement on Monday was more gen- 
erally upward, with support extended especially to 
leading industrial issues, the utility stocks and the 
base metal group. There were numerous fresh highs 
for the year in some of these groups. Some talk was 
heard of tax selling, but in view of the long-sustained 
advance of quotations it would seem that this is a 
modest factor this year. The tone was good at the 
opening on Tuesday, but once again selling devel- 
oped on a rather wide scale and the initial gains 
were relinquished, while in some instances losses 
were recorded for the day. The boiling commodity 
markets distracted attention from stocks. Trading 
diminished on Wednesday, and movements were 
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somewhat irregular in that session. Rail equipment 
issues and some of the metal stocks were in quiet 
demand, but most others drifted a bit lower for the 
day. There was less activity in the low-priced 
shares, largely because Charles R. Gay, President 
of the New York Stock Exchange, warned investors 
that low figures do not necessarily signify bargains. 
The market reached a stage on Thursday that might 
almost be described as dull. Small gains were re- 
corded in steel, equipment and utility shares, but 
metal and food stocks receded. The wide fluctua- 
tions in commodities continued. Nor was the situa- 
tion greatly changed yesterday, for early firmness 
soon was succeeded by liquidation, and the closing 
figures showed only modest changes. Recessions at 
the end were almost entirely fractional, but quite 
general. 

In the listed bond market dealings were on an 
active scale, and most groups of issues were well 
maintained. United States Government bonds 
drifted lower, despite the easy success of the Decem- 
ber financing. Highly-rated corporate issues held 
close to former figures. There were more gains than 
losses among corporate bonds, with some speculative 
interest. Foreign dollar issues were uncertain, with 
Latin American bonds in best demand. The com- 
modity markets, as indicated above, were exception- 
ally active, and almost universally higher. Gains in 
wheat and other grains were sensational, limits of 
advances being reached in several sessions. Cotton 
improved, despite uncertainty at times. Base 
metals, rubber and other commodities also showed 
handsome advances. In the foreign exchange mar- 
kets persistent strength in sterling was the feature, 
the currency moving upward largely on transfer of 
£65,000,000 gold to the Bank of England from the 
British Exchange Fund. Guilders also improved. 
These strong currencies were held in check, however, 
by the several regulatory funds, and net changes in 
quotations were small. 

Of the many companies taking favorable dividend 
action the present week a few of the more prominent 
ones given below include the Detroit Edison Co., 
which declared an extra and a regular quarterly 
dividend of $1 a share on its capital stock, both pay- 
able Jan. 15; similar extra disbursements were made 
July 15 and Jan. 15 last. Consolidated Oil Corp. 
declared a dividend of 20c. a share on the common 
stock, payable Feb. 15, and compares with 15c. paid 
Nov. 16 and Aug. 15 last; Sears, Roebuck & Co. de- 
clared an extra dividend of $2.50 a share on the 
common stock, payable Jan. 7, comparing with an 
extra of $1.75 a share and a regular quarterly divi- 
dent of 50c. a share on Dec. 15 last. One other action 
of importance was the declaration by the Allegheny 
Steel Corp. of an additional dividend of 25c. a share 
on the common stock, payable Dec. 28; this compares 
with 50c. a share paid Dec. 10 last and 25c. a share 
each quarter from March 15, 1935, to and including 
Sept. 16 last. 

On the New York Stock Exchange 161 new stocks 
touched new high levels for the year while 23 stocks 
touched new low levels. On the New York Curb 
Exchange 106 stocks touched new high levels and 
25 stocks touched new low levels. Call loans on 


the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange 161 stocks 
the half-day session on Saturday last were 1,235,910 
shares; on Monday they were 2,876,220 shares; on 
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Tuesday, 2,478,300 shares; on Wednesday, 1,945,000 
shares; on Thursday, 1,953,200 shares, and on Fri- 
day, 1,905,806 shares. On the New York Curb Ex- 
change the sales last Saturday were 489,975 shares ; 
on Monday, 960,675 shares; on Tuesday, 845,650 
shares; on Wednesday, 670,465 shares; on Thursday, 
625,940 shares, and on Friday, 543,990 shares. 

The stock market on Monday of this week was 
greatly encouraged by very favorable reports of busi- 
ness and industry, and moved generally higher on 
the day, accompanied by a very heavy volume of 
sales. With the exception of this one day of activity, 
the remaining sessions of the week were dull and 
uninteresting, and drifted lower in irregular fashion 
in much the same manner as that of past weeks. 
The market yesterday was again depressed and 
afforded little encouragement to investors, quota- 
tions at the close being lower than on Friday of 
last week. General Electric closed yesterday at 5214 
against 51144 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 44 against 4434; Columbia 
Gas & Elec. at 1714 against 1714; Public Service of 
N. J. at 48 against 47%4; J. I. Case Threshing Ma- 
chine at 146 against 148; International Harvester 
at 100 against 10014; Sears, Roebuck & Co. at 9614 
against 9654; Montgomery Ward & Co. at 65%% 
against 655g; Woolworth at 635% against 6534, and 
American Tel. & Tel. at 184%4 against 18834. West- 
ern Union closed yesterday at 7814 against 8314 on 
Friday of last week; Allied Chemical & Dye at 228 
against 23414; E. I. du Pont de Nemours at 17914 
against 180%; National Cash Register at 295, 
against 3014; International Nickel at 62% against 
6214; National Dairy Products at 235 against 
2352; National Biscuit at 32% against 3254; Texas 
Gulf Sulphur at 39%% against 40144 ; Continental Can 
at 6514 against 6514 ; Eastman Kodak at 174 against 
176; Standard Brands at 153% against 1534; West- 
inghouse Elec. & Mfg. at 14534 against 14614; Loril- 
lard at 2214 against 2314; United States Industrial 
Alcohol at 385% against 4054; Canada Dry at 22% 
against 2334; Schenley Distillers at 454 against 
5214, and National Distillers at 28% against 2934. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 7714 
against 7634 on Friday of last week; Inland Steel 
at 11714, against 11814; Bethlehem Steel at 
741% against 7334; Republic Steel at 2814 against 
27%, and Youngstown Sheet & Tube at 7914 against 
8114. In the motor group, Auburn Auto closed 
yesterday at 311% against 33 on Friday of last week ; 
General Motors at 6714 against 685 ; Chrysler at 121 
against 12334, and Hupp Motors at 1% against 2. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 28% against 28% on Friday of last 
week; United States Rubber at 46% against 4714, 
and B. F. Goodrich at 324% against 33. The railroad 
shares drifted lower this week. Pennsylvania RR. 
closed yesterday at 4014 against 4034 on Friday of 
last week ; Atchison Topeka & Santa Fe at 70 against 
7252; New York Central at 48 against 4414; Union 
Pacific at 129 against 13134; Southern Pacific at 
4114 against 4234; Southern Railway at 25 against 
2434, and Northern Pacific at 26%, against 2634. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 6654 against 6654 on Friday of last 
week; Shell Union Oil at 2654 against 2634, and 
Atlantic Refining at 2934 against 30%. In the cop- 
per group, Anaconda Copper closed yesterday at 
501% against 5014 on Friday of last week; Kenne- 
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cott Copper at 571% against 59; American Smelting 
& Refining at 9214 against 9654, and Phelps Dodge 
at 5414 against 5334. 

Trade and industrial reports remain decidedly 
optimistic. Steel ingot production for the week end- 
ing today was estimated by the American Iron and 
Steel Institute at 79.2% of capacity, the highest 
rate in six years. The rate was 76.6% last week 
and 54.6% at this time last year. Production of 
electric energy for the week to Dec. 12 was reported 
by the Edison Electric Institute at 2,278,303,000 kilo- 
watt hours, the highest figure in history. It com- 
pares with 2,243,916,000 kilowatt hours the previous 
week and with 1,983,431,000 kilowatt hours in the 
corresponding week of last year. Car loadings of 
revenue freight for the week to Dec. 12 amounted to 
738,747 cars, the Association of American Railroads 
reports. This was a decrease of 6,210 cars from the 
preceding week, but a gain of 122,097 cars over the 
same week of 1935. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 1393£c. as against 12714c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 108%4c. as against 
10754. the close on Friday of last week. December 
oats at Chicago closed yesterday at 51%c. as against 
4834c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.80c. as against 12.87c. the close on 
Friday of last week. The spot price for rubber 
vesterday was 20.34c. as against 19.00c. the close on 
Friday of last week. The price of domestic copper 
rose to lle. a pound on Monday, with the close 
yesterday at that figure as compared with 10%4c. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
2114 pence per ounce as against 21 2/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4514¢., the same as 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.91144 as 
against $4.9034 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.6714¢c. as against 4.661¢c. the close on Friday of 
last week. 


European Stock Markets 


RICE movements were small and varied on stock 
exchanges in the principal European financial 
centers this week. The London market experienced 
a sharp recovery in the first half of the week, owing 
to the quiet acceptance by the British people of the 
abdication of Edward VIII and the accession to the . 
throne of George VI. But profit-taking finally de- 
veloped on the London market and the gains were 
modified. On the Paris Bourse an irregular down- 
ward movement took place, owing mainly to appre- 
hensions of further large budgetary deficits. The 
German market was quiet and almost unchanged for 
the week, notwithstanding the disclosude over the 
last week-end that the Reich is short 1,000,000 tons 
of wheat and a further 1,000,000 tons of rye. All 
the European markets were affected to a degree by 
the numerous uncertainties of the international po- 
litical situation. The danger that other nations will 
become involved formally in the Spanish crisis is 
manifest, while the events in the Far East were 
almost equally disconcerting. The strictly monetary 
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developments, however, are generally encouraging. 
Transfer by the British Exchange Equalization 
Fund of £65,000,000 gold to the Bank of England 
indicates the rapid addition to the monetary base 
now in progress. The incident is the more signifi- 
cant in the light of the steady flow of gold from 
England to the United States. 

Keen demand for securities was apparent on the 
London Stock Exchange as trading started for the 
week, partly because the new fortnightly account 
also began at the same time. British funds were 
firm, and good advances were registered in almost 
all industrial stocks and miscellaneous issues. Gold 
mining stocks soared, with some issues attaining 
new highs, and other commodity stocks also im- 
proved. Anglo-American issues advanced in the for- 
eign section, but Chinese and Japanese issues de- 
clined because of the Far Eastern crisis. The cheer- 
ful tone continued on Tuesday, with British funds 
steady to firm. Industrial stocks improved again, 
and continued buying of gold and other metal stocks 
also was noted. Argentine obligations were favor- 
ites in a firm market for foreign securities, owing 
to the indications that exchange control is being 
relaxed with a view to abolition of such restrictions. 
The London market again moved ahead in an active 
session on Wednesday. British funds and other gilt- 
edged issues were stimulated by transfer of the large 
sum in gold to the Bank of England. Industrial 
stocks forged ahead, as did almost all the commodity 
issues, with rubber stocks the favorites. Argentine 
securities were in keen demand, but other interna- 
tional obligations were quiet. An irregular tone 
finally developed on Thursday, owing to profit-tak- 
ing in some sections. British funds held to previous 
levels, but small losses were noted in many indus- 
trial issues and a few commodity stocks. Argentine 
securities again were strong in the foreign section, 
but others softened. In a dull session yesterday de- 
clines occurred in British funds and most industrial 
stocks. With the exception of rubber shares, com- 
modity issues also receded. 

Trading on the Bourse, in Paris, reflected a good 
deal of uncertainty from the start of the week. 
Rentes were weak on Monday, owing to a recurrence 
of strike troubles and the various international dif- 
ficulties. Bank and utility stocks were marked 
sharply lower, while international securities were 
almost motionless. The mid-month settlement was 
effected easily on Tuesday, with the carryover at 
342% against 334% at the end of November, but the 
downward trend of securities persisted. Rentes 
again declined, as did almost all French equities. 
International issues showed a better tone, especially 
in the commodity group, which was heartened by 
the sharp gains in London. The Bourse viewed fav- 
orably the announcement on Wednesday of a new 
loan intended to bring gold out of hoards, and the 
tone of the market improved. Rentes closed irregu- 
larly lower, however, while bank stocks and other 
French equities showed minor gains and losses. In- 
ternational obligations were in greater favor than 
domestic issues. Movements were uncertain on 
Thursday. Rentes advanced in that session, but 
bank, utility and industrial stocks showed almost as 
many small losses as gains. The international group 
was firm. Dealings yesterday were marked by fur- 
ther declines in rentes, while French equities devel- 
oped an irregular tone. 
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The Berlin Boerse was firm and fairly active in 
the first trading session of the week, despite the 
week-end disclosure of the parlous state of agricul- 
tural economy in the Reich. Heavy industrial stocks 
were generally a point or two better, while smaller 
gains appeared in chemical, utility and other stocks. 
The fixed-interest group remained dull and motion- 
less. Dealings on Tuesday reflected further buy- 
ing, on a small scale, and in view of limited offerings 
the inquiry occasioned advances of a rather mod- 
erate nature. A few speculative issues moved up a 
point or more, but the majority of stocks climbed 
only by small fractions. After a firm opening on 
Wednesday, prices declined on the Boerse and net 
changes for the day were small and irregular. A 
few issues managed to close with modest gains, while 
others declined to a similarly small degree. The 
opening on Thursday was soft, but it was succeeded 
by modest improvement. Closing figures showed 
only small variations in either direction. Losses 
were small but general in a quiet session at Berlin, 
vesterday. 
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Intergovernmental Debts 


AVE for modest alterations in the tone of com- 
munications from some foreign governments 
regarding the war debts, there was nothing to dis- 
tinguish the Dec. 15 annuity payment date from its 
immediate predecessors. Finland was the only 
country that effected its payment, and the sum of 
$231,315 remitted by that country represented the 
entire proceeds to the United States Treasury from 
the huge sum due and overdue on the various settle- 
ments. Interest and principal due amounted to 
$155,093,973, while overdue annuities raised that 
sum to $1,315,052,424. Twelve nations simply de- 
faulted, and in most instances they reiterated their 
inability to resume service on the loans. The British 
and French notes, however, were couched in terms 
that differed slightly from previous communications. 
The British communication, published last Satur- 
day, omitted the usual statement that the reasons 
which forced default in June, 1934, are unfortu- 
nately no less valid than they were then. Sir Ron- 
ald Lindsay, British Ambassador to the United 
States, expressed the usual thanks in his communi- 
cation for the willingness of the United States to 
discuss any proposals which might be put forward. 
“T am to assure you in return,” the note stated, “that 
his Majesty’s Government will be ready to reopen 
discussions on the matter whenever circumstances 
are such as to warrant the hope that a satisfactory 
result might be reached.” The French note, couched 
in fairly cordial terms, regretted the inability of the 
French Government to present any proposals. Much 
was made in this communication of the distressing 
economic conditions in France and the disequil- 
ibrium of world trade and payments. The hope also 
was expressed, however, that improvement in con- 
ditions and “the triumph of the democratic thesis” 
will permit diplomatic negotiations with a view to 
an arrangement acceptable to both countries. Paris 
reports suggest that a debt mission soon may be sent 
to the United States for the purpose. 


British and French Finance 


HERE were several interesting monetary devel- 
opments in Great Britain and France, this 
week, which obviously have a bearing on the situa- 
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tion produced by the gold bloc devaluations of 
Sept. 26 and the subsequent developments. Chan- 
cellor of the Exchequer Neville Chamberlain an- 
nounced in London, Tuesday, that the issue depart- 
ment of the Bank of England had purchased £65,- 
000,000 gold, of which £60,000,000 would be utilized 
to reduce the fiduciary note issue and £5,000,000 to 
expand the basis of credit. Obviously enough, the 
purchase was made from the British Exchange 
Equalization Fund, but no official explanation was 
made as to the reason for the action. In this market 
it is assumed that the British fund is gorged with 
gold and required a fresh supply of sterling exchange 
to continue ordinary operations. Although gold has 
moved steadily from England to the United States 
since last September, the conclusion is justified that 
the fund acquisitions of gold exceeded such ship- 
ments. The French Treasury credit of £40,000,000, 
obtained early this year from London bankers, now 
is being repaid in gold, and this huge transfer prob- 
ably had something to do with the decision an- 
nounced by Mr. Chamberlain. It is instructive to 
note that all but £5,000,000 of the gold acquisition 
promptly was sterilized through use of the metal as 
collateral for part of the outstanding currency 
issue. That, of course, is all that is signified by the 
statement of the Chancellor that £60,000,000 gold 
would be used to reduce the fiduciary issue, which 
is backed by paper. 

Contrasting with the British action is that of the 
French Government, which announced on Wednes- 
day a special issue of baby bonds, offered specifically 
to hoarders of gold and on an advantageous basis to 
holders of the so-called “Auriol” bonds issued by 
the present regime. Gold hoarders who surrendered 
their metallic holdings in response to appeals and 
orders issued after franc devaluation on Sept. 26 
also are to receive these new baby bonds, which are 
issued at par with 314% coupons, redeemable within 
three years at 140%. These terms plainly offset 
the 30% devaluation of the franc. In effect, the inci- 
dent means that French Goernment efforts to bring 
gold out of French hoards were unsuccessful, owing 
to the decision to pay for the metal at the old rate 
rather than at the new figure established through 
franc depreciation. In announcing the issue, Fi- 
nance Minister Vincent Auriol declared also that 
all restrictions on the purchase of foreign curren- 
cies had been removed and complete liberty restored 
in foreign exchange dealings. “We feel,” he said, 
“that the international monetary accord frees 
France from the necessity of resorting to methods 
of coercion of any kind to guarantee the exchange 
rate of its money. The object of that accord was 
to protect, among the principal nations, the free 
circulation of capital upon which depends the eco- 
nomic convalescence of the world. Such liberty will 
remain intact.” Declaring that the period of 
transition is over, M. Auriol remarked that the hid- 
ing of gold must cease and fears must disappear. 


Inter-American Peace Conference 


APID progress toward integration of the peace 
_ machinery in the Americas was made this 
week at the conference of the 21 American republics 
in Buenos Aires. The conference results are sub- 
ject, of course, to ratification by the various na- 
tional legislatures, and it may be a little premature 
to regard the Buenos Aires agreements as completed 
treaties. It remains true, however, that important 
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and extensive changes in American diplomatic 
affairs will flow from the gathering which President 
Roosevelt inaugurated at the start of the month. 
Proposals originally made by Secretary of State 
Cordell Hull at the meeting aroused opposition, 
especially in Argentine circles. The deadlock that 
followed was broken speedily, however, and an- 
nouncement made last Saturday that essentials of 
new treaties had been formulated. Early this week 
the Argentine delegation raised still other objections 
to some phases of the tentative drafts, but such in- 
terruptions failed to disturb the general atmosphere 
of harmony to any great degree. President Roose- 
velt reached Washington on Tuesday, on his return 
journey from Buenos Aires, and he again expressed 
confidence that the parley will conclude its tasks 
successfully. 

The delegates of the 21 American republics were 
in general accord last Saturday regarding outlines 
of three proposed treaties. The first of these is a 
peace convention, which makes collective peace a 
matter of common concern to all the nations repre- 
sented. It calls for mutual consultations not only 
in the event of war between two countries in the 
Western Hemisphere, but also in the event of war 
between an American nation and any other country, 
or in the event of a struggle elsewhere that threat- 
ens the peace of the Americas. At least equally im- 
portant is a protocol making inadmissible the inter- 
vention by any contracting party in the internal 
affairs of any other. In the event of violation of 
the agreement, consultation again will follow. The 
Latin American States look upon that protocol as 
the end of the Monroe Doctrine, as heretofore inter- 
pretted by such States. The third agreement 
reached at Buenos Aires calls for coordination of 
the various existing peace treaties. While these 
pacts were being formulated, the members of the 
various subcommittees appointed to deal with eco- 
nomic and cultural problems continued their activi- 
ties. A convention covering trade problems already 


.has been proposed, and other pacts also are expected 


to result. 


European Diplomacy 


IPLOMATIC developments in Europe continue 
to reveal the apprehensions felt regarding the 
possibility of another general clash of arms. At the 


same time, however, attempts are being made to 


soften the animosities and prevent further unfortu- 
nate occurrences. The League of Nations hardly plays 
any role in diplomatic affairs at present, although 
reform of the League was debated at Geneva this 
week. A committee of representatives from 28 na- 
tions gathered to discuss League reform poposals 
on Monday, but a call for speakers and suggestions 
was met by complete silence in the first meeting, 
while the second session on Tuesday resulted only 
in a heated argument regarding procedure. Great 
Britain and France, as the chief supporters of the 
League, appear to be anxious for a more reliable in- 
ternational arrangement designed to keep the peace. 
The British Foreign Secretary, Anthony Eden, ex- 
pressed thanks in an informal address on Monday 
for the sympathetic support of the United States 
for the Anglo-French mediation offer in Spain. The 
collaboration of the United States and other coun- 
tries outside the European sphere in the task of 
European appeasement was suggested by Mr. Eden. 
At an informal dinner in the House of Commons, 
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Tuesday, Prime Minister Stanley Baldwin stressed 
the common adherence of Great Britain and the 
United States to the democratic system and urged 
the cultivation of friendship between the two coun- 
tries. The French Foreign Minister, Yvon Delbos, 
made a direct appeal late last week for abandonment 
by the United States of its policy of “splendid isola- 
tion” and for exertion of American influence in 
favor of European peace. | 

In other respects, the diplomatic scene remains 
confused and uncertain. It was reported from Rome 
that Great Britain and Italy soon will start conver- 
sations regarding the Mediterranean problem, with 
maintenance of the status quo the apparent objec- 
tive. Germany and Italy reached a formal accord 
last Saturday for coordinated economic action by 
those countries in the Balkan States. The German- 
Japanese pact against the Communist Interna- 
tionale caused some uncomfortable hours for the 
Japanese Cabinet, but rumors that resignation will 
follow were not substantiated. Tokio reports stated 
early this week that the pact is being invoked in 
the present Chinese crisis, which indicates clearly 
enough that it is functioning despite some Japanese 
objections. Poland and Rumania announced on 
Tuesday that their arrangement for close military 
cooperation reached in 1921 remains in effect, but 
the significance of this action is doubtful, since both 
participants lately have given evidence of swinging 
into the Fascist sphere. German authorities con- 
tinued their verbal campaign for colonies, notwith- 
standing indications of strain in Anglo-German rela- 
tions on this basis. The German Ambassador to 
London, Joachim von Ribbentrop, declared in a Lon- 
don address on Tuesday that a “reasonable solu- 
tion” of the colonial question is most desirable and 
in the interests of all nations in the long run. The 
European nations, one and all, meanwhile continue 
to arm with all possible speed. 


Spain and the Neutrals 


IGHTING for Madrid continued all this week. 


in the most desperate fashion, but the lines be- 
tween the Spanish loyalists and their rebel oppo- 
nents did not vary to any important degree. Nor 
was there any change in the international aspect 
of the Spanish rebellion, for the League of Nations 
Council washed its hands of the affair and the effort 


by Great Britain and France to obtain general con-. 


sent for an armistice, and mediation, likewise, was 
fruitless. After several weeks of relative inactivity, 
insurgent troops attempted last Monday to storm 
the northern portions of Madrid, but the loyalist 
troops repulsed such attacks. Machine guns, mor- 
tars, grenades and tanks were used by the rebels, all 
to no avail. The loyalists claimed that German 
Fascists led the rebels in the encounter, and in view 
of recent official intimations in London regarding 
the landing of 5,000 Germans, there seems little rea- 
son for doubting the statements. The insurgents 
continued their airplane bombings of Madrid, de- 
spite the proved military inadequacy of such tactics. 
A Spanish loyalist submarine was sunk by an oppos- 
ing undersea craft last Saturday, and the Madrid 
Government charged that the attacking vessel neces- 
sarily had to be one of some unnamed foreign 
Power. Cold weather now is hampering military 
operations, and some observers believe that an early 
change in the military lines is unlikely. 
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The League Council last Saturday concluded its 
study of the Spanish rebellion and the charges by 
the duly constituted Spanish Government that other 
countries actually are intervening on a large scale. 
But the Council merely adopted a resolution recog- 
nizing the existence of the war, and referring fur- 
ther consideration of its implications to the Non- 
Intervention Committee of London. Cognizance 
was taken of the Anglo-French mediation proposal, 
and the Council then piously adjourned. The Non- 
Intervention Committee received on Monday nega- 
tive replies from Portugal and Germany to the sug- 
gestion that neutral observers prevent the departure 
of aircraft for Spain. In other respects the activities 
of that committee were equally meaningless. The 
British and French Governments received replies 
from a number of other States to their suggestion 
for mediation in the Spanish struggle, and it became 
immediately apparent that nothing was to be hoped 
for from that proposal. Italy and Germany ex- 
pressed the expected diplomatic “sympathy” with the 
ideas put forward, but politely doubted their effi- 
cacy. Both governments reminded the British and 
French that they have recognized the Franco rebel 
regimes, and suggested that cognizance of such 
action must be taken. The plebiscite suggested as a 
means of determining the kind of government the 
Spaniards desire was held “impossible,” which is 
perhaps as good an indication as any of the real 
intentions of the Fascist regimes. Paris reports 
indicate that “two European Powers” are arranging 
to send military specialists to Spain to help the 


rebels. 


British Crown 


OR all practical purposes the transfer of the 
British Crown was completed last Saturday, at 
the conclusion of one of the strangest incidents in 
British history. King George VI, brother of Ed- 
ward VIII, who abdicated last week, was proclaimed 
monarch with all the customary ritual and pomp. 
The drizzling rain that usually falls in London in 
December marred the occasion, but otherwise the 
start of the new reign was auspicious. Edward 
VIII, who laid down the scepter, made a speech 
which was broadcast over the radio, and he departed 
early last Saturday for a stay on the Continent. In 
that address, which was delivered with emotion, the 
former King declared with the utmost dignity that 
he felt constrained to lay down the burdens of State 
because the opposition of the Cabinet and the Parlia- 
ment made it impossible for him to have the help and 
support of the woman he loved. Prince Albert 
Frederick Arthur George preferred to take the title 
of King George VI, and he was proclaimed under 
that appellation on Saturday. The new King 
affirmed his adherence to the strict principles of 
constitutional government. “With my wife as help- 
meet by my side, I take up the heavy task which lies 
before me,” he said. “In it I look for the support of 
all my peoples.” 

As his first act King George VI conferred on his 
illustrious brother a dukedom and named him the 
Duke of Windsor. The Archbishop of Canterbury, 
as Primate of England, saw fit last Sunday to criti- 
cize severely the social circle in which Edward VIII 
moved as King. He found it “strange and sad” that 
Edward had abandoned the throne to seek “private 
happiness” with Mrs. Warfield Simpson, American- 
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born divorcee. It would appear, however, that 
opinions differ in England as in America regarding 
the real reasons for the abdication of Edward. Ben 
Tillett, veteran Labor party leader, remarked in an 
address on Tuesday that he much regretted the de- 
cision of the departing King to keep his own counsel 
as to the reasons for his actions. “If he had spoken 
as he might have done,” said Mr. Tillett, “he could 
have told of those who hounded him out of life and 
position ; how he had been asked by the bishops, the 
politicians and others to do something that he did 
not want to do.” Such intimations probably will 
continue to echo in England, but they are not likely 
to alter the situation. King George VI sent a brief 
message to Parliament on Monday in which he ex- 
pressed a resolve to do his duty, supported by the 
widespread goodwill and sympathy of all his sub- 
jects. The honor of the realm and the happiness of 
the people will be his first concern, the King de- 
clared. The Duke of Windsor secluded himself in a 
castle in Austria. 


Far East 


FF AIRS in the Far East took this week a sudden 
and most highly dramatic turn for the worse, 
owing to virtual kidnaping of the Chinese dictator, 
Chiang Kai-shek, by General Chang Hseuh-liang, son 
of the formed War Lord of Manchuria. The incident 
illustrates again the extensive degree of autonomy 
exercised in their several satrapies by the numerous 
War Lords of China, and the danger to international 
peace inherent in that system. General Chiang Kai- 
shek, as leader of the Nanking Nationalist Govern- 
ment, has attempted steadily in recent years to con- 
ciliate the Japanese invaders of Manchuria and 
other northern territories of China, while attempt- 
ing to put down the Communist movements within 
China proper. This procedure aroused intense an- 
tagonism in Chinese student circles, and also to 
some degree in other groups that resented the Japa- 
nese encroachments and wanted to make war upon 
Japan. Even the Nanking Government finally had 
to take cognizance of the growing resentment, and a 
warning was dispatched to Tokio late last month 
that Inner Mongolia would be defended against Man- 
chukuoan and other bandits at the risk of war with 
the Island Empire. 

In this situation, sufficiently delicate in all con- 
science, a new element was introduced abrutly last 
Sunday by the seizure of General Chiang, while that 
dictator was resting at a resort not far from Sian, 
capital of Shensi Province. The coup apparently 
was engineered by General Chang Hsueh-liang, who 
commanded part of the former Manchurian army of 
his famous father, Chang Tso-lin. Mutinous troops 
of the Shensi forces joined with the Manchurians 
and demanded an end of the anti-Communist activi- 
ties of General Chiang. All the forces that took part 
in this desperate game appeared to desire a declara- 
tion of war against Japan. The Nanking authorities 
promptly started to dispatch a huge force of some- 
thing like 140,000 soldiers for the rescue of General 
Chiang from his captors. From all parts of the 
country political leaders sent word to Nanking that 
they remained loyal to the captive Generalissimo. 
But the most intense anxiety prevailed, as occa- 
sional rumors were circulated to the effect that Gen- 
eral Chang had put to death the Chinese national 
leader. Such reports always were denied, however, 
and negotiations finally were instituted for the re- 
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lease of the captive General, probably for substantial 
considerations in cash and other concessions. The 
Japanese and Russian Governments observed these 
incidents with the greatest interest. In other coun- 
tries they attracted keen attention as well, for the 
fear prevails everywhere that a general conflagration 
easily might take its rise from such beginnings. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week 
in the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate Pre- 
Country | Effecd Date otous Country Effect otous 
Dec.18| Established | Rate Dec.18| Estabi Rate 
Argentina 3% |Mar. 11936] —. Holland .. 2 2% 
Austria....| 3% |July 101935) 4 Hungary . 4 4% 
Batavia .. 4 July 11935; 4% |/India.-..... 3 3% 
Belgium - . 2 May 151935} 2% ijIreland....| 3 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Italy ...... 44 5 
Canada....| 2% |Mar. 111935) —. Japan..... 3.29 3.65 
Chile...... 4 Jan. 241935} 4% ijJava...- .. 4% 3% 
Colombia 4 July 18 1933] 5 Jugosiavia .| 5 6% 
Czechoslo- Lithuania..| 5% 6 
oan 3 Jan. 11936; 3% |iMorocco...| 6% 3i3 
cic 5 Oct. 211935) 6 Norway ...| 4 3 
Denmark . 4 Oct. 19 1936) 3% |/Poland....| 5 6 
England . . 2 June 30 1932} 2% |/|Portugal...| 5 5% 
Estonia . 5 Sept. 25 1934; 5% ijj/Rumania..| 4% 6 
Finland .. 4 Dec. 41934) 4% ijSouthAfrica| 3% 4 
France .. 2 Oct. 15 1936] 2% [/Spain ..-... 5 5% 
Germany ..j| 4 Sept. 30 1932; 5 SweteR  - 1 2% 3 
Greece .. 7 Oct. 131 7% USwitzerland!' 1% 2 











Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1%, as against 1@1 1-16% 

on Friday of last week, and 1% for three months 

bills, as against 1 1-16@14%% on Friday of last 

week. Money on call in London on Friday was 

14%. At Paris the open market rate remains at 
214%, and in Switzerland at 144%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Dec. 16 shows a considerable increase of £65,- 
025,086 in gold holdings, but since £60,000,000 of the 
bullion was used to reduce the fiduciary note issue 
from £260,000,000 to £200,000,000 the effect of the 
gain in the direction of expanding reserves was only 
in amount of £5,025,086. Furthermore, as this was 
more than offset by an expansion of £8,843,000 in 
circulation, the actual result was a reduction of 
£3,818,000 in reserves. Gold holdings on Dec. 16 
aggregated £314,339,926, by far the largest in history, 
and compare with £200,667 ,347 at the corresponding 
date last year. Public deposits fell off £7,064,000 
while other deposits rose £9,039,138. The latter con- 
sists of bankers’ accounts which increased £9,167 ,002 
and other accounts which decreased £127,864. The 
reserve proportion was reduced still further to 32% 
in comparison with 35.20% a week ago and 42.15% 
three weeks ago. Last year the proportion was 
32.34%. Loans on Government securities increased 
£7 ,371,000 and on other securities, fell off £1,567 ,104. 
Of the latter amount £1,403,172 was from discounts 
and advances and £163,932 from securities. No 
change was made in the 2% discount rate. Below 
we furnish a tabulation of the different items com- 

pared with preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Dec. 16, Dec. 18, Dec. 19, Dec. 20, Dec. 21, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation........-. 467 ,695,000/419,463,533]401,990,743/389,863,916/370,097 ,754 
Public deposits... - 10,426,000} 10,253,959] 8,389,542] 20,035,684] 7,825,512 
Other deposits... - 134,908,080/117,142,760/ 127,733,806) 128,579, 188/132 ,887,023 

Bankers’ accounts.| 96,151,502| 79,802,228) 90,732,832] 91,902,511] 98,898,276 

Other accounts..-.| 38,756,578| 37,340,532] 37,000,474] 36,676,677) 33,988,747 
Govt. securities... --- 89,088,024} 82,750,001’ 83,841,413] 81,056,692) 99,676,824 
Other securities. . ..-. 27,504,221) 21,353,913} 19,430,857| 23,621,170) 33,406,880 

Disct. & advances.} 6,742,788] 7,173,360} 7,024,263] 8,369,729] 11,832,965 

Securities .....-.-.-. 20,761,433) 14,180,553] 12,406,594) 15,251,441) 21,573,915 
Reserve notes & coin] 46,644,000} 41,203,814] 50,781,904) 61,859,723) 25,530,277 
Coin and bullion... ./314,339,926/200,667 ,347| 192,772,647 /|191,723,639/120,628,031 
Proportion of reserve 

to liabilities...... 32.00% 32.34% 37.30% 41.62% 18.14% 
DE ERED J abnactes 2% 2% 2% A 2% 
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Bank of France Statement 


HE statement for the week of Dec. 11 shows no 

change in the Bank’s gold holdings, the total of 
which remains at 60,358,742,140 francs, in compari- 
son with 65,911,343,586 francs last year and 82,- 
231,706,630 francs the previous year. French com- 
mercial bills discounted records a loss of 238,000,000 
francs and advances against securities of 65,000,000 
francs. Notes in circulation also show a loss, namely 
494,000,000 francs, bringing the total down to 
86,778,125 francs. Circulation a year ago aggre- 
gated 80,847,795,615 francs and the year before 
80,905,388,140 francs. The reserve ratio is now 
61.27%, compared with 71.14% the same period a 
year ago. An increase appears in credit balances 
abroad of 1,000,000 francs, in creditor current ac- 
counts of 1,004,000,000 francs and in temporary 
advances without interest to State of 800,000,000 


francs. The discount rate remains unchanged at 
2%. Below we furnish a comparison of the different 


items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 11, 1936 | Dec. 18, 1935 | Dec. 14, 1934 
Francs Francs Francs Francs 
Gold holdings- ~~... Nochange /[60,358,742,140/65,911,343,586/82,231 706,630 
Credit bals. abroad. + 1,000,000 6,463 ,400 10,210,887 8,712,210 
a French commerc’! 
bills discounted.._.| ~——238,000,000} 6,910,978,804| 9,728,561,158| 3,270,143,244 
b Bills bought abr'd|; Nochange 1,456 532,664) 1,294,777,184| 950,923,171 
Adv. agst. securs-.-. —6§5,000,000} 3,573,730,344) 3,360,021,816| 3,212,933,077 
Note circulation....| ~—494,000,000/|86,779,778, 125|80,847 ,795,615/80,905 ,388,140 
Cred. current accts-| + 1,004,000,000/ 11,733,699, 193) 11,982,157 ,699/20,651,774,129 
c Temp. advs. with- 
out int. to State..| +800,000,000)13,098,092,309) 2c ee] fee eee eee 
Propor’n of gold on 
hand to sight liab. —0.32% 61.27% 71.14% 80.97% 





a Includes bills purchased in France. b Includes Lills discounted abroad. c Rep 


resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936 in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation 
10,000,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘“‘Gold Bullion in Euro- 
pean Banks”’ on a subsequent page of this issue. 

Note—‘*Treasury bills discounted’’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have since been transferred to the account 
‘*‘Temporary advances without interest to the State."’ 


Bank of Germany Statement 


HE statement for the second quarter of December 

shows no change in gold and bullion, the total 
of which remains at 66,409,000 marks, compared 
with 82,368,000 marks a year ago. The reserve ratio 
stands at 1.6%, as against 2.15% last year and 
2.15% last year and 2.11% the previous year. Re- 
serves in foreign currency, bills of exchange and 
checks, advances, and other daily maturing obliga- 
tions register decreases, namely 354,000 marks, 
58,592,000 marks, 558,000 marks and 3,423,000 
marks respectively. Notes in circulation show an 
expansion of 5,000,000 marks, making the total 
4,567 ,152,000 marks, in comparison with 4,067,209,- 
000 marks last year and 3,719,615,000 marks the 
previous year. An increase also appears in invest- 
ments of 999,000 marks. Below we furnish a com- 


parison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Jor Week Dec. 15, 1936|Dec. 14, 1935) Dec. 15, 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion___ _-- No change 66,409 ,000 82,368,000 78,711,000 
Of which depos abr’d;  .........--- a28,272,000 20,203,000 21,204.000 
Res've in for’n currency —354,000 5,162,000 5,355,000 4,250,000 


Bills of exch. & checks- — 58,592 ,000/ 4,645,983 ,000/3,944,877 ,000 3,598,030,000 


Silver and other coin..-| ............ a135,040,000| 166,066,000] 194,973,000 
Notes on oth. Ger. bks- * * 11,620,000 12,099,000 
pS Se ee — 558 ,000 56,713,000 47 ,487 ,000 97 ,484,000 
Investments... .-- +999,000} 423,003,000} 662,013,000} 754,919,000 
ccc cduiic nal” eiinaitieldmidsied a634,626,000| 780,111,000} 678,765,000 


Liabilities— 


Notes in circulation - --- + 5,000 ,000/4,567,152,000/4,067 ,209 ,000/3,719,615,000 














Oth. daily matur.oblig- — 3,423,000} 667,931,000} 720,675,000} 759,520,000 
ED oe ci Eileen a287,894,000} 290,829,000} 317,299,000 
Propor’n of gold & for'’p 

curr. to note circula’n!' ............- 1.6% 2.15% 2.11% 





* Validity of notes on other banks expired March 31, 1936. a Figures of Nov. 23; 


Jatest available. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
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loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
114% for all maturities. There has been a modest 
increase in the supply of prime commercial paper 
this week, but the demand still exceeds the supply 
available. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 
Bankers’ Acceptances 
RADING in prime bankers’ acceptances has 
been very quiet this week. The demand con- 
tinues good but only very limited supply of bills 
has been available. Rates show no change. Official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
14% bid and 3-16% asked; for four months, 5-16% 
bid and 4% asked; for five and six months, %% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances increased from $3,- 
088,000 to $3,089,000. Open market rates for accept- 
ances are nominal in so far as dealers are concerned, 
as they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 
—180 Days—- -——150 Days— -—120 Days— 
Asked 


Bid Asked Bid Asked Btd 
Prime eligible bilis.........-.. % 516 % S16 Sie \% 
—-90 Days—- ——60 Days—- ——30 Days— 
Prime eligible bills. .......... 4 356 yy 346 yy 346 
FOR DELIVERY WITHIN THIRTY DAYS 
ne Bi cn conccenceundesmnenecethoeceeabibensoneseein 4: e bid 
BD GRE GES Cc cc ccceccoesbeeeheeeheesneseseeeseseobee bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Dec. 18 Established Rate 
ES FS ENE Sy 2 Feb. 8 1934 2k, 
ok xy lle Feb. 2 1934 2 
ll eee 2 Jan. 17 1935 24 
TT 1: on einer inn 14 May 11 1935 2 
Di iintcosandeoanetned 2 May 9 1935 246 
(EE 2 Jan. 14 1935 2hy 
SS Pe 2 Jan. 19 1935 2h 
ERITREA AT, SGT: 2 Jan. 31935 2 
SER 2 May 14 1935 2 
SS TS 2 May 10 1935 2 
eee 2 May 8 1935 2 
San Francisco.............-. 2 Feb 16 1934 2% 





Course of Sterling Exchange 
TERLING exchange and the entire foreign ex- 
change market follow the trends in evidence 
during the past two weeks. While sterling is prac- 
tically unchanged in terms of the dollar in consequence 
of a steady flow of funds to the New York invest- 
ment market, the undertone of sterling is decidedly 
firm against all other currencies. The exceptional 
steadiness in foreign exchange rates is due of course 
to the close cooperation of the several exchange funds 
working in harmony with the tripartite currency 
agreement. ‘The undertone of sterling is conspicu- 
ously improved since the termination of the British 
cabinet crisis on the departure of the Duke of Windsor 
on Dec. 11. The range of sterling this week has 
been between $4.90 3-16 and $4.91 11-16 for bank- 
ers’ sight bills, compared with a range of between 
$4.89 9-16 and $4.90 13-16 last week. The range 
for cable transfers has been between $4.9014 and 
$4.9134, compared with a range of between $4.895% 
and $4.911% a week ago. 
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An important factor affecting the future”of forcign 
exchange was the extraordinary purchase on Tuesday 
last of £65,000,000 of gold by the Bank of England. 
This was the largest single addition to the bank’s gold 
reserve in any one day in the history of the insti- 
tution. 

Probably in order to forestall potential credit ex- 
pansion, immediate steps were taken in England to 
sterilize the huge gold addition to the central bank’s 
reserves. At the request of the Bank of England the 
fiduciary issue was reduced by £60,000,000. 

The decision to increase the gold reserves of the 
Bank of England and to reduce the fiduciary issue 
was disclosed by Chancellor of the Exchequer Neville 
Chamberlain in reply to a question in the House of 
Commons. Mr. Chamberlain gave no explanation, 
however, of the motives prompting the decision. 
The repayment of the £40,000,000 French credit was 
doubtless related to the operation, as the credit was 
granted to the French Treasury by London banks 
last February, subject to repayment in gold. There 
have been steady shipments of gold from France to 
London for a number of weeks. During the four 
days ended Dec. 14 these French gold shipments 
totaled more than £6,000,000. The repayment of 
the credit was also reflected in the last statement of 
the Bank of France by a decline of 4,C00,000,000 
francs in its gold reserves. 

The major part of the French gold found its way 
into the British Exchange Equalization Fund and 
was resold to the Bank of England so as to strengthen 
the fund’s sterling holdings. The exchange equaliza- 
tions fund has doubtless still larger holdings of gold. 
It has potential assets of £350,000,000, which repre- 
sents not its physical cash resources but simply the 
limit to which it can borrow by Treasury bills to 
secure funds for its operations. 

The fiduciary issue of Great Britain (the Brad- 
burys) was instituted during the World War. In 
the summer of 1931 there was a run on the Bank of 
England and the bank’s reserves were reduced to a 
dangerously low level. In order to replenish the 
reserves the fiduciary issue was increased to £275,- 
000,000, adding £15,000,000 to the bank’s reserves. 
When the emergency was past the fiduciary issue was 
decreased to £260,000,000. 

In some quarters it is believed that the present 
banking operations, together with the huge purchases 
of gold by the Bank of England earlier in the year, 
point to the ultimate determination of the British 
authorities to reduce the fiduciary issue with the 
oject of eventually making a Bank of England note 
freely exchangeable for a gold sovereign, a consum- 
mation which cannot be effected until world condi- 
tions are restored to general tranquillity. The British 
banking community has from centuries of experience 
long been convinced that managed currency can be 
only an emergency device and that in the final 
analysis irredeemable paper is not genuine currency. 

Present gold holdings of the Bank of England are 
£314,439,926. Inasmuch as the Bank still carries 
its gold at the old price of 85 shillings, this means 
that the Bank of England has gold reserves in sterling 
currency value of approximately £523,300,000, ex- 
ceeding any reserves previously held in Great Britain 
and is in excess of 100% against notes for the first 
time in British history. 7 

Present gold holdings compare with £200,667 ,347 
a year earlier, with £150,000,000 recommended by 
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the Cunliffe Committee, and with £136,880,252 in 
the Bank’s statement previous to the suspension of 
gold in September, 1931. 

The Bank of England’s note circulation is at a 
a new high level of £467,695,000. The present total 
exceeds the record high of Aug. 5 by £13,289,000 and 
compares with circulation at the approach of Christ- 
mas last year of £424,507,000. It seems likely that 
the present circulation figures will rapidly decrease 
to more normal levels after the new year holiday. 

The London authorities do not seem to be greatly 
concerned about the various steps threatened or being 
taken here to sterilize gold imports or to put “‘brakes’’ 
on the activity in the security market. London 
authorities point out that British funds have always 
favored American investment. Such funds were 
here in large amounts before the war. When the 
depression started the flow of British funds to this 
side was intensified. In the past year British in- 
vestors have been encouraged by the imrpovement 
in American business. It is hardly possible for any 
improvement in British business to absorb all the 
available funds lodged in Great Britain. Were busi- 
ness and prices to decline ia the United States, some 
competent British observers assert that such an ap- 
parent catastrophe would only serve to stimulate the 
flow of funds to this side, on the theory of the late 
Lord Rothschild “‘Buy in a falling market.”’ In sub- 
stance London bankers have the utmost confidence 
in the steady improvement in business conditions in 
the United States, regardless of what  politico- 
economic measures may be taken by the Washington 
administration. 

The confidence of the British seems to be con- 
firmed by a recent report of the Board of Governors 
of the Federal Reserve System, which pointed out 
that it is estimated that foreigners had acquired 
$1,000,000,000 of American securities since April, 
1935 and now hold “readily marketable stocks and 
bonds”’ between $4,000,000,000 and $4,350,000,000. 
The Board asserts that three factors indicate the 
relative stability of these investments. First, the 
trend of foreign buying has been steady; second, even 
the depression here caused no net liquidation of 
foreign holdings; third, the bulk of the holdings still 
are pre-depression in character. 

British business continues upward. The ‘“‘Econ- 
omist’’ index of British commodity prices, based on 
the average of 1927 as 100, stood on Dec. 9 at 77.8, 
compared with 75.5 a month earlier and with 60.4 on 
Sept. 18, 1931, just before the suspension of gold 
payments by Great Britain. Thus, prices are at a 
five-year record. The Board of Trade’s index number 
of wholesale prices in November, based on 1930 
average as 100, was 98.3, compared with 97.6 in 
October, and with 91.3 in November, 1935. The 
‘Financial Times’ of London’s industrial averages 
for the London market established a new high record 
on Tuesday, advancing 0.8 to 143.1. The previous 
record was 142.4, Nov. 18. The rail average re- 
mained unchanged at 72.5, which compares with the 
high of 73.9 on Nov. 19. 

The London money market is temporarily firmer, 
a year-end seasonal factor. Call money against bills 
continues in supply at 4%. Two-and three-montts’ 
bills are 1%, having moved down from 1 3-32%. 
Four-months bills are 31-32% and six-months’ bills 
15-16%. This compares with rates at the end of 
November of 9-16% for two-months’ bills, 19-32% for 
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three-months’ bills, 21-32% for four-months’ bills, 
and 11-16% for six-months’ bills. There is no real 
money stringency in London nor is there likely to 
be one. 

All the gold on offer in the London open market 
this week was taken for unknown destination. Much 
of it was undoubtedly for shipment to the United 
States, but it seems probable that the British Ex- 
change Equalization Fund was also a buyer. On 
Saturday last there was available £196,000, on Mon- 
day £635,000, on Tuesday, £258,000, on Wednesday, 
£341,000, on Thursday £179,000, and on Friday, 
£458 ,000. 

At the Port of New York the gold movement for 
the week ended Dec. 16, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 10-DEC. 16, INCLUSIVE 


Imports Exports 
$4,539,000 from India 
3,455,000 from England 
2,388,000 from Canada None 
$10,382,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,125,000 


Note—We have been notified that approximately $207,000 of gold was 
received at San Francisco from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $1,697,100 
of gold was received from Canada. There were no 
exports of the metal, or change in gold held earmarked 
for foreign account. 

Canadian exchange during the week ranged be- 
tween a premium of 1-16% to 9-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 12......... 105.16 | Wednesday, Dec. 16... _- 105.14 

Monday, Dec. 14......... 105.15 | Thursday, Dec. 17... ..-.- 105.13 

Tuesday, Dec. 15........- 105.14 ' Friday, SS diane 105.14 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Dec. 12.._._-. 141s. 10d. | Wednesday, Dec. 16__.141s. 7d. 

Monday, Dec. 14... ...- 141s. 9d. | Thursday, Dec. 17_..141s. 54d. 


Tuesday, Dec. 15.....- 141s. 9d. ! Friday, Dec. 18._..14ls. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Dec. 12........- $35.00 } Wednesday, Dec. 16... _-._- $35.00 
Pe, Bee, Benuncececs 35.00 | Thursday, Dec. 17....--.- 35.00 
Tuesday, Dec. 15...-..-.-. 35.00 | Friday, a Bibnbodas 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was dull but steady, hardly changed 
from Friday’s close. Bankers’ sight was 4.90 3-16@ 
$4.90 5-16, and cable transfers were $4.904@ 
$4.9034. On Monday the pound was firmer. The 
range was $4.9014@%4.90 13-16 for bankers’ sight 
and $4.90 9-16@$4.907% for cable transfers. On 
Tuesday sterling was steady. Bankers’ sight was 
$4.9014@$4.90 11-16; cable transfers $4.90 9-16@ 
$4.9034. On Wednesday sterling was inclined to 
firmness in more active trading. The range was 
$4.90 15-16@$4.91 7-16 for bankers’ sight and $4.91 
@$4.911% for cable transfers. On Thursday sterling 
was in demand. The range was $4.9034@$4.91 11-16 
for bankers’ sight and $4.91 7-16@$4.9134 for cable 
transfers. On Friday exchange on London was 
steady. The range was $4.90 15-16@$4.9114 for 
bankers’ sight and $4.91@$4.91 5-16 for cable 
transfers. Closing quotations on Friday were 


$4.91 3-16 for demand and $4.91] for cable transfers. 
Commercial sight bills finished at $4.911{, sixty-day 
bills at $4.90, ninety-day bills at $4.8954, documents 
for payment (60 days) at $4.90, and seven-day grain 
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bills at $4.90%%. 
closed at $4.91. 


Continental and Other Foreign Exchange 


RENCH frances are held steady through the in- 
strumentality of the exchange control. The 
apparent firmness of the franc in terms of the dollar 
is due entirely to the fact that the French equalization 
fund keeps the franc in the closest possible alignment 
with sterling. The underlying conditions of the 
franc can hardly be said to show any improvement. 
French Government securities continue to rule ex- 
ceptionally easy owing to the lack of confidence in 
the Government’s program by the investing and 
saving classes of France. The fears entertained by 
the conservative elements are constantly intensified 
by new radical demands. 

On Wednesday the French Government, when pre- 
senting its financial program to Parliament through 
Finance Minister Vincent Auriol, made a sudden and 
complete reversal of monetary plans. The Finance 
Minister announced a new Government loan (prac- 
tically a new “baby bond” issue). ‘The drastically 
revised plan of the Government represents the essen- 
tials of a major policy of attracting capital rather 
than coercing it into submission. The Government 
appealed to private hoarders to turn in their metal 
as a loan to help meet mounting national defense 
costs. 

The Finance Minister announced the relaxation of 
exchange restrictions and the virtual removal of the 
present severe penalties on hoarding. In stating the 
details of the loan Auriol formally proclaimed the 
cancellation of instructions given to the French banks 
just prior to devaluation to discourage capital flight. 
At the same time he stated that French capital was to 
be free in all its movements into and out of France. 

The amount of the new loan is not fixed and its 
terms are as follows: Against gold surrendered be- 
tween Oct. 1 and Jan. 15 three-year 344% bonds at 
the rate of 100 predevaluation frances redeemable at 
140% will be issued and these bonds will be accepted 
at redemption value in the payment of inheritance 
taxes to the amount of 30%, besides being accepted 
liberally by the Bank of France as security against 
loans, and also one year hence against 30-day ad- 
vances. Against the Auriol “baby bonds” nine- 
year 4% bonds, redeemable at 140%, will be issued 
and these will be acceptable at redemption value for 
20% of inheritance taxes. 

In stating these terms, M. Auriol declared that 
the international monetary agreement frees France 
from the necessity of resorting to measures of coercion 
in order to guarantee the exchange value of the 
currency and liberty of circulation of capital. ‘The 
exchange stabilization fund has all the means for 
insuring and will insure such freedom,” he declared. 
In his appeal for the turning in of metal, M. Auriol 
asserted that gold had been leaving the Bank of 
France reserves in large quantities for private hoards. 
“The hiding away of gold must cease,’”’ he declared, 
“and fears must disappear. The period of transition 
is over.” 

After stating that the French monetary regime is 
one of full and entire liberty, M. Auriol announced 
that the forward purchase of foreign exchange from 
now on is free. Liberty of action also is guaranteed 
since fiscal amnesty is contained in the budget bill 
and “we demand for the future only honest invest- 
ment declarations.”’ 


Cotton and grain for payment 
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The Government’s requirement that foreign invest- 
ments should be declared has been one of the chief 
stumbling blocks in the path of restoration of confi- 
dence. Holders of funds deposited abroad seem to 
have either ignored or evaded the requirement with 
such determination as to necessitate the present 
change of policy. It is well established that the 
prospect of confiscation of gold which was not sur- 
rendered or declared failed neither to halt illicit ship- 
ment of metal abroad nor to prevent possessors of 
metal from keeping it in hiding at home or outside the 
country. Up to the present no clear reaction to 
the new policy has been discerned, although it is 
hoped that the relaxation of the French exchange 
control may constitute an important step toward 
world economic recovery. 

The German mark situation shows no improve- 
ment. The Reich authorities are making renewed 
efforts to stimulate exports so as to strengthen as 
far as possible their meager holdings of foreign cur- 
rency. The November steel export figure reached a 
high record since the depression, the net export being 
twice the monthly average of 1934. Likewise the 
exports of machinery and electrical plant equipment 
have risen materially, Asan acute domestic shortage 
continues in these branches of heavy industry and 
foreign prices are hardly profitable, it appears that 
the Ministry of Economy is forcing exports merely in 
order to obtain exchange. Germany has submitted 
renewed proposals to the United States Treasury by 
which Americans could buy German goods in certain 
cases with blocked marks without violating the 
United States import law penalizing the importation 
of subsidized foreign goods. It would seem that 
there are prospects of at least a limited agreement, 
according to some reports from Washington. Trouble 
with Germany arose early last summer when Ameri- 
can officials decided that the German use of aski 
marks and other special accounts to finance trade 
with America were contrary to the anti-subsidy law 
of this country. At that time the Treasury invoked 
countervailing duties or penalty tariffs against a 
wide range of German goods. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Rang. 
Parity Parity a This Veek 
France (franc)..........- 3.92 6.63 4.66 3-16t) 4.67% 
Belgium (belga)...._____- 13.90 16.95 16.90% t916.93% 
I 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....--.- 19.30 32.67 22.98% _— to 23.00 
Holland (guilder).__.___.- 40.20 68.06 54.44 to 54.76 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.15 against 105.15 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.6634, against 4.6614 on Friday of last week; 
cable transfers at 4.6714, against 4.661%. Antwerp 
belgas closed at 16.9134 for bankers’ sight bills and 
at 16.9134 for cable transfers, against 16.91 and 
16.91. Final quotations for Berlin marks were 40.24 
for bankers’ sight bills and 40.24 for cable transfers, 
in comparison with 40.2314 and 40.24. Italian lire 
closed at 5.2614 for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.2614 and 5.26%. 
Austrian schillings closed at 18.71 against 18.72; 
exchange on Czechoslovakia at 3.5134, against 
3.5314; on Bucharest at 0.74, against 0.74; on Poland 
at 18.8714, against 18.8714; and on Finland at 2.17, 
against 2.16144. Greek exchange closed at 0.90, 
against 0.897%. 
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XCHANGE*on'thecountries neutral during the 
war is steady and firm, reflecting closely the 
action of sterling. The Swiss franc and the Holland 
guilder are especially inclined to firmness owing 
largely to the fact that since the revaluation of these 
currencies following the tripartite agreement of 
Sept. 26, both Switzerland and Holland have expe- 
rienced a heavy repatriation of funds which had 
previously taken refuge abroad. In recent weeks 
both countries have received in repatriation so much 
gold that measures have been taken to prevent a 
credit inflation on the basis of the newly returned 
metal. It is also understood that both countries 
have experienced a large dehoarding of gold from 
domestic sources. The great accession of funds to 
both countries since the end of September was largely 
responsible for the low bank rediscount rates which 
were recently put into effect. Heavy selling pressure 
in Amsterdam against sterling and the dollar during 
the week caused the Dutch control to lower the pegs 
considerably on Thursday. The guilder rose to 
54.76 cents. The depreciation is now only 19.17%. 
The Netherlands Bank as of Dec. 14 showed total 
gold holdings of 669,500,000 guilders and a ratio of 
gold to total sight liabilities of 65.9%. The National 
Bank of Switzerland in its statement of Dec. 15 
reported gold stocks of 2,636,800,000 Swiss francs 
and a ratio of gold to total liabilities of 95.68%. 
Bankers’ sight on Amsterdam finished on Friday at 
54.73, against 54.42 on Friday of last week; cable 
transfers at 54.76, against 54.43; and commercial 
sight bills at 54.66, against 54.31. Swiss francs 
closed at 22.9914 for checks and at 22.9914 for cable 
transfers, against 22.9834 and 22.9834. Copenhagen 
checks finished at 21.92 and cable transfers at 21.93 
against 21.8814 and 21.8914. Checks on Sweden 
closed at 25.32 and cable transfers at 25.33, against 
25.28 and 25.29; while checks on Norway finished at 
24.67 and cable transfers at 24.68, against 24.63 and 
24.64. Spanish pesetas are not quoted in New York. 


————-9———» 
HE South American exchanges are inclined to 


firmness. This is due chiefly to the prosperous 
export seasons enjoyed by these countries during the 
past few years and the rising prices of their export 
commodities during the past year have greatly im- 
proved their trade balances, with the result that the 
general tendency is to give greater freedom to ex- 
change operations, as exemplified by Argentina last 
week. The Ministry of Finance in Buenos Aires 
intends to submit to the Argentine Congress a plan 
for the gradual relinquishment of the remaining ex- 
change measures, which were adopted as emergency 
expedients. The free market in pesos has for several 
weeks been gradually approaching equality with the 
official rate. The free peso market is an exchange 
market in Argentina which is based on capital rather 
than on commodity movements, or exchange arising 
from the invisible items in the country’s international 
trade. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.75 for bankers’ sight bill, against 
32.70 on Friday of last week; cable transfers at 32.75, 
against 32.70. The unofficial or free market close was 
30144@30%, against 30.00@30.25. Brazilian milreis, 
official rates, are 8.77, against 8.75. The unofficial 
or free market in milreis is 5.95@6.05, against 5.95@ 


6.00. Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peru is nominal at 2544@25%, 
against 2514. 
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XCHANGE on the |Farm Eastern countries ‘con- 
tinues to follow trends long apparent, as these 
currencies are closely allied to sterling. There has 
been considerable disturbance in Shanghai dollars 
owing to the recent crisis in internal Chinese affairs, 
as exemplified by the detention of Generalissimo 
Chiang-Kai-shek by factions endeavoring to force a 
war with Japan. A Reuter’s dispatch from Shanghai 
on Dec. 14 was to the effect that Chinese Government 
banks have decided to continue their policy of selling 
gold currencies freely against speculative demand 
which has arisen because of the present crisis and to 
do their utmost to protect the currency. Foreign 
bankers in Shanghai consider that if Chinese bankers 
take the situation calmly there is no reason to expect 
a panic. Chinese banks have freely met demands for 
foreign currency. Wide differences in forward rates 
apparently cause suspicion among speculators, but 
business men have bought sterling and dollars as a 
precautionary measure. 

Closing quotations for yen checks yesterdayj,were 
28.58, against 28.52 on Friday of last week. Hong- 
kong closed at 30.62@30 11-16, against 30%@ 
30 11-16; Shanghai at 29.60@29%4, against 29.85@ 
30 1-32; Manila at 50.55, against 5034; Singapore at 
5734, against 5754; Bombay at 37.16, against 37.09; 
and Calcutta at 37.16 against 37.09. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England..-| 314,339,926) 200,667,347; 192,772,647] 191,723,639) 120,628,031 
France ....| 482,869,937) 527,290,748| 657,853,653) 616,254,492) 666,110,917 
Germany b 1,906,850 3,066,700 2,875,350 17,012,500} 37,030,650 
Spain.....-. c87,323,000} 90,202,000} 90,672,000} 90,441,000} 90,333,000 
== a42,575,000| 42,575,000) 65,081,000} 76,595,000} 62,947,000 
Neth’'lands 47,491,000) 52,504,000} 70,170,000) 76,685,000) 86,049,000 
Nat. Belg--| 106,006,000} 99,620,000) 71,513,000} 77,898,000) 73,844,000 
Switzerland) 82,534,000) 46,743,000} 69,435,000} 61,710,000) 89,056,000 
Sweden....| 24,708,000) 22,082,000) 15,804,000 14,386,000 11,443,000 
Denmark - - 6,552,000 6,555,000 7,396 ,000 7,397 ,000 7,399,000 
Norway --- 6,603,000 6,602 ,000 6,582,000 6,572,000 8,014,000 
Total week -|1,202,908,713) 1,097,907 ,795| 1,250, 154,650) 1,236 ,674,631/1,252,854,598 
Prev. week -'1,137,664,627'1,097 ,207 ,494'1,250,937 ,640' 1 ,236 ,839 ,646'1,273,573,172 





a Amount held Oct. 29, 1935; latest figures available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported as £1,413,600. 


c Amount held Aug. 1, 1936; latest figures available. 


Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 


The Proposed Era of Good Feeling 


Students of American history may be inclined to 
smile a little at the closing statement of the “Decla- 
ration of Principles,’ adopted by the National Asso- 
ciation of Manufacturers on Dec. 10, that “industry 
wants an era of good feeling.” The later years of 
President Monroe’s administrations to which the 
designation of “an era of good feeling” was applied 
were in fact anything but a period of political har- 
mony. Old party lines had virtually disappeared, new 
party lines were only beginning to form, and per- 
sonal and factional politics were free for a time to 
occupy the field. The emerging form of a raw and 
vigorous Western democracy, shortly to be typified 
by Andrew Jackson, was already casting its shadow 
over the national political field, and a sectional 
tariff controversy which was to bring the nullifica- 
tion movement in its train was impending. The 
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Association, of course, could hardly have had these 
events in mind. The “era of good feeling” which it 
desired for industry was primarily one of coopera- 
tion with the Roosevelt Administration, at such 
points as cooperation might be possible, “in the fur- 
therance of those measures,” to quote the Declara- 
tion of Principles, “which will promote the best 
interests of the American people.” With that desire, 
by whatever phrase it may be expressed, there will 
certainly be general accord. The Declaration is 
worth examining to see whether, in view of exist- 
ing circumstances and what may reasonably be 
looked for in the immediate future, the hope is likely 
to be realized. 

Prominent in the Declaration is an uncompromis- 
ing championship of individual freedom and the 
maintenance of competition. “We believe,” so the 
Declaration runs, “that the greatest future progress 
is possible under a competitive private enterprise, 
profit and loss system which permits reward to the 
individual in proportion to his achievements and 
the risks incurred.” “Fundamentals inherent in our 
economic and social system” require “that there 
shall be no artificial barriers to the equality of op- 
portunity for the individual to progress from one 
economic level to another, that there shall be no 
fixed rigidities which will prevent the small plant 
of today from becoming the industrial leader of to- 
morrow, and that individual initiative shall not lose 
the impetus and inspiration that has brought our 
people to their high standard of living. The 
true function of proper government, as declared by 
the founders of the American system, is to protect 
the individual in the exercise of his rights. 
Government competition with private industry is in- 
jurious and unsound. Where emergency 
conditions have led to governmental assumption of 
extraordinary responsibilities, care must be exer- 
cised to prevent such emergency agencies from be- 
coming permanent government-owned businesses 
that compete with private enterprise.” 

The same idea runs through what is said about 
labor and seciirity. “We are in favor,” the statement 
of principles declares, “of creating economic security 
for each citizen without limitation of his individual 
opportunities and responsibilities for creating such 
security for himself.” Doubt was expressed that the 
Federal Socal Security Act will do what is expected 
of it, although cooperation in administering and 
“constructively amending” it was promised. Beyond 
economic security, however, the Association placed 
its belief “in preserving economic freedom for the 
individual—opportunity for the employed worker to 
have increased job security as the length of his em- 
ployment increases; opportunity for the worker to 
advance and obtain promotion in the plant; oppor- 
tunity for the worker to obtain a financial interest 
in the company which employs him; opportunity for 
the worker to save and invest; opportunity for him 
to rent or buy a home at a reasonable price.” “Labor, 
management and investors,” again, “should each 
receive from the proceeds of manufacturing a fair 
share according to the contribution made. We be- 
lieve that through full and free cooperation between 
management and employees based upon mutual un- 
derstanding a just division of rewards can be at- 
tained. We believe in and support the right of labor 
to seek, secure and retain employment without re- 
gard to membership or non-membership in any or- 
ganization and to bargain, without interference or 
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coercion from any one, either collectively or individ- 
ually. We believe in the correlative right of the em- 
ployer to be free from coercion by any one.” 

So, also, with regard to production. The Associa- 
tion affirmed its belief that the increased wages, 
shorter hours and enhanced living standards which 
improved methods in agriculture, manufacturing 
and the service industries have brought about “will 
continue under the American system of free enter- 
prise. Should arbitrary reduction of work- 
ing hours limit necessary production, the unavoid- 
able increasing cost will reduce the consumer pur- 
chasing power we desire to enlarge. No 
equitable yardstick has yet been developed by which 
to fix nationally industrial hours and wages, since 


economic factors vary in different parts of the 


country.” 

This is sensible doctrine, clearly and forcibly ex- 
pressed. How much of it is likely to commend itself 
to a New Deal Administration, and thereby pave 
the way for the cooperation which industry stands 
ready to give? 

Coincident with the meeting of the National As- 
sociation of Manufacturers at New York, there was 
held at Washington the third session of the Council 
for Industrial Progress. The head of this organiza- 
tion is Major George L. Berry, Federal Coordinator 
for Industrial Cooperation, and the moving spirit in 
Labor’s Nonpartisan League formed to mobilize the 
labor vote for the Roosevelt policies in 1940. Some 
of the largest American industries declined to take 
part in the conference, but President Roosevelt has 
been friendly to the undertaking from the first, and 
a letter from him wishing the meeting success was 
read at the opening session. A report on policy de- 
clared that “the public welfare demands that that 
degree of governmental restraint shall be exercised 
on private industry which will require its manage- 
ment and ownership to administer business and in- 
dustry in such a way as to preserve and protect 
social justice, equity and fair dealing.” The central 
feature of a nine-point program which was approved 
was the proposal of a Federal fair-trade practice 
Act, to include maximum hours and minimum 
wages provisions and stipulations about selling and 
other business practices; the Act to be administered 
by the Federal Trade Commission or some newly- 
created body, with an industrial court, vested with 
equity powers, to adjudicate complaints. 

The program was turned over to Major Berry to 
embody in a bill for President Roosevelt’s approval, 
and it was intimated that the bill would be ready 
soon after the return of the President from his 
South American trip. What the program contem- 
plates, as everybody knows, is a revival of so much 
of the National Recovery Administration as would 
admit Federal control of business and industry 
through so-called “voluntary” agreements between 
management and labor. A purpose which was made 
prominent at the conference was the protection of 
the “little man.” Whether, under the proposed 
scheme, the distinction between interstate and intra- 
state commerce would be abrogated and the anti- 
trust laws declared inoperative remains to be dis- 
closed. 

Here, at the very outset, is a direct challenge to 
the demand for individual freedom and initiative, 
free labor contract and free competition which the 
National Association of Manufacturers has voiced. 
It is not the only point at which a challenge is of- 
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fered. The attack on utility holding companies 
shows no signs of letting up, and at the Berry con- 
ference Morris L. Cooke, Rural Electrification Ad- 
ministrator and one of the trusted advisers, it is 
believed, of the President, championed the “yard- 
stick” method of controlling private power com- 
panies. Secretary Wallace’s revised agricultural 
plans look clearly toward Federal control of crop 
production, including corn as well as wheat and 
cotton, and the crop insurance plan which will fur- 
ther strengthen [Federal control is being actively 
pushed. The Robinson-Patman Act and the Walsh- 
Healey Act, embodying drastic government control 
over business practices and labor conditions in gov- 
ernment contacts, are due for further refinement 
at the hands of the new Congress. Even technologi- 
cal improvements, apparently, are not to escape 
government scrutiny, for we have the chairman of 
the management group in the Council for Industrial 
Progress declaring that “we must find the courage 
to regulate the technological nuisance in the same 
manner that we found the courage to regulate smoke 
nuisance, for in so far as technological development 
causes distress, to just that extent it is, indeed, a 
nuisance.” 

As long as such aims exist, it is to be feared that 
the efforts of business and industry to cooperate 
with the Administration will meet increasing diffi- 
culty unless cooperation is interpreted in terms of 
surrender. The case was well put by Col. Leonard 
P. Ayres in his address before the Cleveland Cham- 
ber of Commerce on Tuesday. “The prospect that 
the future holds for American business,” he said, 
“appears to be one characterized by governmental 
stimulation and repression, reward and penalty, op- 
portunity and restraint. Under the circum- 
stances we may well be confident that for many 
years to come we shall choose each four years on 
election day not merely a President over our politics 
but a President over our economics. It is 
a condition which must control our attempts to 
forecast business developments both for the long 
term and for the short term. It means that politics 
has assumed command over economics.” The only 
hope, apparently, is that President Roosevelt, re- 
strained by his responsibilities as well as by his op- 
portunities, may be more attentive to sound doc- 
trine than are some of the advisers who are believed 
to have his ear. 








A Happy Escape at Buenos Aires 


It is not often that the American people have oc- 
easion to be thankful for the defeat of an Adminis- 
tration on a major item of its foreign policy. The 
refusal of the Inter-American Peace Conference at 
Buenos Aires to accept the draft convention regard- 
ing neutrality, consultation and other related mat- 
ters which Secretary Hull submitted is, however, 
eround for national satisfaction. For once the Latin 
American Republics, led by Argentina, have not only 
turned down an extraordinary proposal which would 
have weakened rather than strengthened their posi- 
tion, individually as well as collectively, in the event 
of war, but have also, in so doing, prevented the 
United States from entangling itself in an agree- 
ment which at best would have been difficult to en- 
force, and which in any case would seriously have 
impaired the independence of action which every 
nation ought scrupulously to preserve. 
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The draft convention submitted by Secretary Hull 
and embodying, of course, the views of the Admin- 
istration, contained two highly objectionable provi- 
sions. The first bound each of the 21 nations rep- 
resented in the Conference, or so many of them as 
might sign the agreement, to adopt the provisions 
of the present American neutrality Act which forbid 
the exportation to a belligerent of arms, ammuni- 
tion or implements of war, or the flotation of any 
security loans by a belligerent Power. The second 
provided for the creation of a permanent consulta- 
tive committee, composed of the Secretary of State 
or Foreign Minister of each of the signatory States, 
impowered not only to consult for itself or with 
appropriate authorities in other States regarding 
peaceful means of bringing a war to a close, but 
also to oversee the observance of the neutrality and 
other provisions of the proposed treaty. The first 
of these provisions, in addition to binding every neu- 
tral American signatory in a self-denying ordinance 
for which there is hardly a vestige of popular sup- 
port, and the observance of which, in the case of a 
prolonged and important war, would be difficult 
and probably impossible, could have had no effect 
in shortening a war, since each belligerent, to the 
extent of its financial resources, would be free to 
obtain its arms and munitions in Europe. The sec- 
ond provision would almost certainly have proved 
unworkable because of the difficulty of getting the 
foreign ministers or secretaries together, especially 
at a time when their official duties at home were 
unusually onerous, and would have opened the way 
to joint intermeddling in domestic and international 
policies which every signatory State would have 
resented. 

From such unfortunate entanglements the States 
represented in the Conference, thanks largely to the 
outspoken opposition of Argentina, appear happily 
to have escaped. In the agreement which, it was ex- 
pected, would be formally approved by the end of 
this week, the whole scheme of impracticable neu- 
trality as proposed by Secretary Hull has been re- 
jected, and each State is left free to determine and 
apply its own neutral policy in accordance with its 
own views of its international obligations. The 
grandiose plan of a permanent consultative com- 
mittee has also gone by the board, and in its place 
there is merely an agreement to consult, the occasion 
for consultation, however, being widened to include 
not only war or the threat of war among American 
States, but also a European war in which American 
interests may be endangered. Express provisions 
appear also to have been included prohibiting war- 
time embargoes on the exportation of food or food 
products to a_ belligerent, and recognizing the 
propriety of loans for the purchase of such com- 
modities. 

Consultation, of course, is not a right but a privi- 
lege, and since the privilege has always been avail- 
able to any States that chose to exercise it, the prac- 
tical value of a collective agreement to consult may, 
perhaps, be questioned. Aside from such signifi- 
cance as may attach to the formal expression of a 
cooperative disposition, the importance of the agree- 
ment in the present case seems to consist in the fact 
that consultation is to be limited to the furtherance 
of mediation, conciliation, arbitration or whatever 
other peaceful efforts may be made in case of war, 
but without intermeddling. The formal agreement, 
indeed, expressly repudiates all right of intervention, 
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thereby implementing in a practical way Mr. Roose- 
velt’s policy of the “good neighbor.” Reports from 
Buenos Aires have indicated a difference of opinion 
among members of the Conference as to whether this 
is to be interpreted as “the end of the Monroe Doc- 
trine” or as an acceptance of the Monroe Doctrine 
as an inter-American policy. The controversy may 
be left to those who see some special significance in 
it, since in either case, if the proposed agreement 
is adhered to, intervention will be at an end. In place 
of intervention there are now to be friendly con- 
sultation and a tender of good offices. 

The United States is also fortunate in escaping 
either controversy or rivalry with the League of Na- 
tions. The League figured prominently at two 
points in the Conference proceedings. The rejection 
of Secretary Hull’s neutrality proposals seems to 
have been due in considerable part to apprehension 
lest the obligations of some of the Latin American 
States as members of the League would be interfered 
with. It is not clear that the apprehension was alto- 
gether well founded, the draft convention having 
carefully recognized the obligations imposed by mul- 
tilateral treaties or other undertakings, but even 
this reservation did not dispose of possible conflicts 
of interest. The other point concerned the proposal, 
backed particularly by some of the smaller States, 
of an American League of Nations. The character 
of the sponsorship of this proposal recalls the sup- 
port which the smaller Powers of Europe gave to the 
sanctions imposed by the Geneva League upon Italy, 
but the record of League failure in that and other 
matters might well have discouraged any attempt 
to set up a rival League in the Americas, especially 
since there was no hope that the United States 
would join. The refusal to act on the proposal, be- 
yond referring it to a later Conference, appears to 
have been due primarily to the opposition of Argen- 
tina, Brazil and Chile, but the well-known attitude 
of the United States was doubtless a contributing 
influence. 

The substantial results of the Buenos Aires delib- 
erations, then, appear to be that the American re- 
publics agree to observe neutrality in any wars that 
may develop between American States, but without 
binding themselves to enforce any particular restric- 
tions upon trade or intercourse with the belligerents ; 
that they agree to consult together whenever the 
maintenance or restoration of peace is in question, 
the occasion of consultation to include any foreign 
war in which American interests may be affected, 
and that intervention by any American State in the 
domestic affairs of any other American State has 
been put under a ban. By inference, no limitation 
is to be placed upon the armaments of any Ameri- 
can Power. This is obviously a good deal less than 
Secretary Hull hoped for, and its value is moral 
rather than practical. The real significance of the 
Conference, on its political side, is to be found in the 
avoidance of commitments some of which should not 
have been sought, and the continuance of national 
freedom in matters in which every nation should al- 
ways be free. 

The proposed tariff agreement on which favorable 
action is likely to be taken promises more satisfac- 
tion for the American delegation. As submitted on 
Wednesday with the unanimous approval of the 
Committee on Economic Problems, the document 
recommends “that the American States abstain as 
much as possible from elevating or increasing tariff 
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barriers and all other kinds of restrictions which 
either directly or indirectly make difficult inter- 
national trade and its respective payments.” The 
“abolition and gradual reduction of the excessive 
and unreasonable prohibitions and restrictions im- 
posed on international commerce” is to be accom- 
plished “through the negotiation or revision of eco- 
nomic agreements and treaties or bilateral commer- 
cial agreements or by the unilateral action of each 
country.” An invitation is to be extended to all other 
Powers not participating in the Conference “to fol- 
low the same policy.” 

The approval of bilateral agreements as one of the 
means of ameliorating the international trade situa- 
tion amounts, of course, to an endorsement of Secre- 
tary Hull’s reciprocal tariff policy, although it does 
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not necessarily commend the particular kind of re- 
ciprocity which the Hull treaties embody. The great 
defect of the Hull policy is the inclusion in bilateral 
treaties of the most favored nation provision, under 
which any nation may enjoy the same concessions 
which are accorded to the nation with which a par- 
ticular treaty is made, but the provision is not neces- 
sarily a part of a bilateral program. Experience 
seems to show, however, that while no comprehen- 
sive plan of tariff revision is likely to be adopted, 
substantial gains may be expected from a piecemeal 
treatment of the subject. If the recommendations 
put forward at Buenos Aires facilitate the conclu- 
sion of bilateral treaties, each of which increases 
somewhat the freedom of trade, the net result will 
have been indeed worth while. 


Gross and Net Earnings of United States Railroads for the Month of October 


Evidence is accumulating month by month that 
the railroads of the country are resuming their 
rightful place in the economic scheme of things. 
Earnings of these carriers for the month of October 
show a material advance over the same month of 
last year, and as progress has been rather general 
now for about two years, the financial positions of 
most railroads are beginning to be easy. Further 
improvement is highly necessary, of course, but if 
the current business upswing continues it is appar- 
ent that earnings of the leading carriers will show a 
prompt reflection of such gains. Results now noted 
are the best since 1930, a year that was itself marked 
by highly adverse conditions. As against the down- 
ward trend of the early years of the depression, we 
now witness a sharp and general upward movement. 
Counting upon continuance of this tendency, rail- 
road managers are beginning to effect the better- 
ments of rights of way and rolling stock that were 
deferred as a matter of necessity for some years. 
The steel and equipment purchases already are 
effecting a salutary influence on the economic life 
of the Nation, and it is earnestly to be hoped that 
the process will continue. 

Gross earnings of the railroads for last October 
amounted to $390,826,705 against $340,612,829 in the 
same month of 19385, a gain of $50,213,876, or 
14.74%. Increased operating expenses absorbed a 
large part of this gain, of course, but net earnings 
increased for the month to $130,165,162 as compared 
to $108,567,097 for October, 1935, an advance of 
$21,598,065, or 19.89%. There are many ways in 
which this tendency is affecting the carriers favor- 
ably, but one or two of the strictly financial aspects 
deserve special notice. The possibility of refunding 
high coupon indebtedness of the railroads is becom- 
ing more accentuated as profits increase, and there 
is every reason to believe such refundings will occupy 
a prominent place in the financial markets for some 
time to come. Indicative, also, is the recent an- 


nouncement in Washington that the railroads now 
have repaid to the Reconstruction Finance Corpora- 
tion some $310,000,000 of the $717,000,000 advances 
made by that agency during the depression. It was 
indicated that 25 of the 55 borrowing carriers have 
repaid their indebtedness entirely. We now present 


in tabular form the results of October operations 
and the comparison with the preceding year: 








Month of October— 1936 1935 Inc. (+) or Dec. (—) 
Mileage of 139 roads... _-_-.-.-. 236 ,554 237 ,573 —1,019 0.43% 
Gross earnings. ..........-.-. $390,826,.705 $340,612,829 +$50,213,876 14.74% 
Operating expenses. -.-....... 260,661,543 232,045,732 +28,615,811 12.33% 
Ratio of expenses to earnings - 66.69% 68.13% 1.44% 

Net earnings.............- $130,165,162 $108,567,097 +$21,598,065 19.89% 


There are many aspects of business improvement 
which contributed to the better earnings of the rail- 
roads. Conspicuous among these is the gratifying 
increase shown in the iron and steel industries. 
According to the figures compiled by the “Iron 
Age,” 2,991,887 gross tons of pig iron were produced 
in the United States during October, 1936 (the 
largest pig iron output for the month since October, 
1929) as compared with only 1,978,411 gross tons in 
October last year and with but 951,062 gross tons in 
October, 1934. Comparisons with preceding years, 
back to and including October, 1929, are: 1,356,361 
gross tons in October, 1933; 644,808 gross tons in 
October, 1932; 1,173,283 gross tons in October, 1931; 
2,164,768 gross tons in October, 1930, and no less 
than 3,588,118 gross tons in October, 1929. It is, 
however, in the case of the steel ingot output that 
the most spectacular increase is shown. The statis- 
tics compiled by the American Iron and Steel Insti- 
tute show that during October the present year the 
production of steel ingots aggregated 4,545,001 gross 
tons—making it the largest ingot output for the 
month since October, 1928, when production reached 
4,649,968 gross tons—as against only 3,142,759 gross 
tons in October, 1935; 1,481,902 gross tons in Octo- 
ber, 1934; 2,084,894 gross tons in October, 1933; 
1,087,058 gross tons in October, 1932; 1,590,180 gross 
tons in October, 1931; 2,692,539 gross tons in Octo- 
ber, 1930, and 4,534,326 gross tons in October, 1929. 
On the other hand, when we turn to the production 
of automobiles we find that the output in October 
the current year was very much smaller than in 
October a year ago—namely, 224,628 cars as against 
272,048 cars. This compares, however, with only 
131,991 cars in October, 1934; 134,683 cars in Octo- 
ber, 1933; but 48,702 cars in October, 1932; only 
80,142 cars in October, 1931, and 154,401 cars in 
October, 1930. Back in October, 1929, however, the 
automobile output aggregated 380,617 cars. Turn- 
ing now to another basic industry, that of the min- 
ing of coal, we find that while the bituminous pro- 
duction was on a greatly increased scale, it having 
been the largest since October, 1930, the anthracite 
output fell somewhat below that of October a year 
ago; in fact, was the smallest for the month in all 
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recent years. In October the present year the quan- 
tity of soft coal mined in the United States aggre- 
gated 42,935,000 net tons as compared with only 
37,768,000 net tons in October, 1935; 32,807,000 net 
tons in October, 1934; 29,656,000 tons in 19338; 
32,677,000 tons in 1932, and 35,700,000 net tons in 
October, 1931, but against no less than 44,150,000 
tons and 52,174,000 tons, respectively, in October, 
1930, and October, 1929. On the other hand, the 
current year’s output of Pennsylvania anthracite 
was only 4,253,000 net tons as against 4,279,000 net 
tons in October, 1935; 4,729,000 net tons in October, 
1934; 4,711,000 net tons in October, 1933; 5,234,000 
net tons in October, 1932; 6,561,000 net tons in Octo- 
ber, 1931; 7,448,000 net tons in October, 1930, and 
8,026,000 net tons in October, 1929. 

As to the building industries, greater activity was 
decidedly pronounced. The F. W. Dodge Corp. re- 
ports that construction contracts awarded in the 37 
States east of the Rocky Mountains in October the 
present year called for an expenditure of $225,- 
767,900 as against only $200,595,700 in October a 
year ago ; $135,224,800 in October, 1934 ; $145,367,200 
in October, 1933, and $107,273,900 in October, 1932, 
but comparing with an outlay of $242,094,200 in 
October, 1931; of $336,706,400 in October, 1930, and 
of no less than $445,642,300 in October, 1929. This 
large increase in the building trade was naturally 
reflected in the lumber industry, with which it is so 
closely allied. According to the statistics compiled 
by the National Lumber Manufacturers Association, 
an average of 565 identical mills reported a cut of 
1,269,864,000 feet of lumber in the five weeks ended 
Oct. 31, 1936, as compared with only 1,078,229,000 
feet, or an increase 18% above the lumber produc- 
tion in the similar period of last year and 67% above 
the record of comparable mills in the same five 
weeks of 1934. Shipments of lumber during the 
same period of 19386 reached 1,236,341,000 feet 
against only 979,648,000 feet in October last year, 
or a gain of 26%, while orders received aggregated 
1,519,951,000 feet as against 946,830,000 feet, or a 
gain of 39% over the corresponding period of 1935 
and 69% above the similar five weeks of 1934. 

On the other hand, there was a falling off—and 
a very heavy one, at that—in the grain traffic over 
Western roads. With the single exception of barley, 
the movement of which was slightly larger than in 
October a year ago, all the different cereals in 
greater or less degree contributed to the falling off, 
the shrinkage being particularly pronounced in the 
case of wheat and of oats. We deal in detail with 
the Western grain movement in a separate para- 
graph further along in this article, and therefore 
need only mention here that for the five weeks ended 
Oct. 31, 1936, the receipts of the five staples, wheat, 
corn, oats, barley and rye, at the Western primary 
markets aggregated only 46,136,000 bushels as 
against 71,660,000 bushels in the similar weeks of 
1935, but comparing with 45,621,000 bushels in the 
same period of 1934. Going further back, it is shown 
that the October grain movement was 55,815,000 
bushels in 1933; 71,884,000 bushels in 1932; 67,- 
117,000 bushels in 1931; 70,299,000 bushels in 1930, 
and as much as 87,434,000 bushels in October, 1929. 

It is, however, when we come to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly mani- 
fested. During the five weeks of October the 
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present year, according to the figures compiled by 
the Car Service Division of the American Railroad 
Association, the number of cars loaded with revenue 
freight on the railroads of the United States aggre- 
gated 4,095,623 cars (the largest number recorded 
for the month since 1930) as against only 3,565,051 
cars in the same five weeks of 1935; 3,147,988 cars 
in the same five weeks of 1934; 3,213,427 cars in the 
same period of 1933; 3,158,104 cars in the corre- 
sponding five weeks of 1932, and 3,813,162 cars in 
the similar period of 1931, but comparing with 
4,751,349 cars in the same five weeks of 1930, and 
with no less than 5,751,645 cars in the corresponding 
period of 1929. 

In all the foregoing we have been dealing with 
the railroads of the country collectively. Coming 
now to the separate roads and systems, we find the 
exhibits in consonance with the showing for the 
roads as a whole. In our compilations giving the 
increases and decreases in gross and net earnings in 
excess of $100,000, only one road reports a loss in 
eross earnings and but four roads report decreases 
in the case of the net. Lack of space prevents our 
naming separately (with their increases) the roads 
distinguished for gains in both gross and net alike, 
so we shall confine ourselves to mentioning only a 
few of the most outstanding. The Pennsylvania 
RR., which heads the list in both respects, reports 
$8,004,532 increase in gross earnings and $2,194,572 
increase in net earnings; the New York Central, 
with $4,247,768 increase in gross, shows $1,165,508 
increase in net (these figures cover the operations 
of the New York Central and its leased lines; includ- 
ing the Pittsburgh & Lake Erie, the result is a gain 
of $4,884,332 in gross earnings and an increase of 
$1,385,082 in the case of the net) ; the Chesapeake & 
Ohio, with $1,994,427 grain in gross, shows 
$1,501,969 gain in net; the Duluth Missabe & North- 
ern, reporting $1,423,390 increase in gross and 
$1,173,252 increase in net; the Louisville & Nash- 
ville, which has increased its gross earnings by 
$1,580,722 and its net by $1,053,187; the Union Pa- 
cific, reporting a gain of $1,958,258 in gross and of 
$961,483 in net, and the Southern Pacific, which 
with $3,034,500 increase in gross has added $839,961 
to net. In the table we now present all changes are 
shown for the separate roads and systems for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR\THE MONTH 
OF OCTOBER, 1936 





pincrease Increase 

Pennsylvania --~.-.--..--- 8,004 ,532}| Boston & Maine- --_---- 99 ,407 
New York Central____-- a4 ,247,768)\ Elgin Joliet & Eastern__ 396,879 
Southern Pacific (2 rds). 3,034,500; Denver & R G Western. 380,77 

Baltimore & Ohio._.-.- 2.013,779| Kansas City Southern. __ 369,493 
Chesapeake & Ohio_---- 1,994,427} Central of New Jersey. - 303 ,861 
ee we 1,958,258] Chicago Great Western 302,891 
Norfolk & Western __.-- 1,681,769) Yazoo & Mississippi Vall 260,187 
Louisville & Nashville... 1,580,722} Nash Chatt & St uis.- 246,919 
Atch Top & Santa Fe... 1,513,301] Long Island___..__-..-.- 236 .974 
Duluth Missabe & Nor... 1,423,390) Western Maryland_---- 236,044 
Chicago & North Western 1,373,597} Wabash___......-.---- 224,855 
Illinois Central... .--- 1,280,586' Chic & Eastern Illinois- - 217,276 
Missouri Pacific. ....-.-- 1,229,758 Cin N O & Texas Pacific 213,679 
i 1,225,828 N O Tex & Mex (3 rds)-_- 192,584 
Lehigh Valley__...-.-.-- -. 1,022,062 Mobile & Ohio... .-- 190,574 
Bessemer & Lake Erie_- 1,006,253| Pere Marquette_ ---- 5 7 198,108 
Chicago Burl & Quincy- - 873,197 | Spokane Portl & Seattle- 159,276 
St Louis San Fran (3 rds) 773,079| Chic Ind & Louisville- .- 146,190 
a ie 729,391) Monongahela--....__-- 140,595 
N Y NH & Hartford--_- 705,655| Florida East Coast _-_-_- 120,023 
Pittsburgh & Lake Erie- 636,564! Chicago & Ill Midland_- 118,394 
Chic Milw St P & Pac-.- 609,285] Penna Reading SS Lines. 117.945 
Erie (2 roads)........-- 590,596! Richm Fred & Potomac. 112,640 
Del Lack & Western _-_-- 529,503 | Central of Georgia__---_- 109 ,596 


514,146| Alabama Great Southern 106,544 


Chic R I & Pac (2 rds)-.~ 7 
CL in. ccasmeesbenonee 102,462 


Texas & Pacific. _...-.-- 





Atlantic Coast Line__ ~~ 461,321 

Seaboard Air Line__---- 445,986 Total (65 roads). ___-- $49,187,307 
N Y Chicago & St Louis- 436 ,29 

Northern Pacific... .-- 416,636 . Decrease 
St Louis Southwestern. - 410,970| Great Northern___.__-_- $563 ,227 
Delaware & Hudson_-_-.- 407 ,608 _—- 








Total (1 road)_...._.- $563 ,227 

a These figures cover the operations of the New?York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $4,884,332. j 
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PRINCIPAL CHANGES IN NET EARNINGS FORATHE MONTH 

¢ OF OCTOBER, 1936 

Increase 

Pennsylvania. _........ $2,194,572| Western M land — $217,665 
Chesa e & Ohio__... 1,501,969 | Northern Pacific... .-. 89 ,857 
Duluth Missabe & Nor... 1,173,252) Atlantic Coast Line Lint 86,329 
New York Central___... @1,165,508| Kansas City Southern... 185,746 
Louisville & Nashville... 1,053,187) Erie (2 S ehendinmnane ,190 
Union Pacific.........-. 961,483 | Chicago Great Western. 172,665 
Bessemer & Lake Erie... 919,877 | Mobile & Ohio.......-.. 646 
Chicago & North Wes 881,765 Chic & Eastern Illinois-. 133 ,670 
Southern Pacific SG rds) . 839 ,961/| St Louis Southwestern. - 3, 
Norfolk & Western... . 749,286 | Chic & Illinois Midland. 132,612 
Baltimore & Ohio. ..-.- 695,077; Denver & R G Western. 130,0 
Chicago Burl & Geincy._ 639,404) Elgin Joliet & Eastern. - 127,274 
Missouri Pacific. ......-. 613,056 Central of New Jersey. - 1,460 
fue ntti enemas 568 ,636 | Richm he & Potomac. 115,289 
N Y N H & Hartford. __ 550,504 + Ae ag, A 5 a 114,370 
I dn asine seaodhs 534,920! Nash C an y St Louis. 114,081 
St Louis San Fran (3 rds) 518,242 
Illinois Central__......- 480 ,97 Total (46 roads) __..-- $21,230,362 
Chic Milw St P & Pac... 455,099 
Delaware & Hudson... 430,788 eas 
Atch Top & Santa Fe___ 377,821 | Great Northern._____-- $726,516 
tt atti netinameue 349,478 | Louisiana & Arkansas 156,489 
Seaboard Air Line...... 344,826; Minn S8tP&S8S8S Marie. - 131,127 
Del Lack & Western... 329,708! Western Pacific......-~- 109, (357 





Boston & Maine______-_- 256,451 
Pittsburgh & Lake Erie. 219,574 Total (4 roads)_....-... $1,123,489 


a These figures cover the operations of the New York Central _ Ly 
Gineinnatl Northern and fivansville Indianapolis. & "Terre Fiaute. In 
cluding Pittsburgh & Lake Erie the result is an increase of $1,385,082. 

When the roads are arranged in groups or geo- 
graphical divisions according to their location, as is 
our custom, the gratifying improvement in the 
results shown as compared with October last year is 
very strikingly brought out, as it is found that all 
the three great districts—the Eastern district, the 
Southern district and the Western district—as well 
as all the various regions comprising these dis- 
tricts, without a single exception, report increases 
in both gross and net earnings alike. Our summary 
by groups follows. + As previously explained, we 
group the roads to conform with the classification 
of the Interstate Commerce Commission. The 
boundaries of the different groups and regions are 
indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region -Gross Earnings- 

































































Month o¥ October— 1936 1935 Inc. (+-) or Dec. (—) 
Eastern District— $ $ $ 
New England region (10 roads).... 14,554,762 13,226 456 +-1,328,306 10.04 
Great Lakes region (24 roads) -. ~~. 71,588 ,866 63,016,408 +-8,.572.458 13.60 
Central Eastern region (18 roads)... 80,601,540 66,896,208 -+13,705,332 20.49 
pF 166,745,168 143,139,072 +23,606,096 16.49 
Southern District— 
Southern region (28 roads) -_....... 46,526,551 39,871,645 +6,654,906 16.69 
Pocahontas region (4 roads) ...--.- 25,525,214 21,643,183 +3,882,031 17.94 
I i a i ile 72,051,765 61,514,828 +10,536,937 17.13 
Western District— 
Northwestern region (15 roads)... 49,072,182 45,252,387 +3,819.795 8.44 
Central Western region (16 roads). 73,060,059 65,054,989 +8,005,070 12.31 
Southwestern region (24 roads)_._. 29,897,531 25,651,553 +4,245.978 16.55 
Teens CES FORE nn cécvccoecesee 152,029,772 135,958,929 +16,070,843 11.82 
Total all districts (139 roads).....390,826,705 340,612,829 +50,213.876 14.74 
District and Re¢ion Net Earnings 
Month of October- Mileage 1936 1935 Inc.(+-) or Dec.(—) 
Fastern District— 1936 1935 $ $ $ % 
New England region... 7,053 7,098 4,431,491 3,487 364 -+-944,127 27.07 
Great Lakes region... 26,623 26,726 21,430,534 18,079,905 +3,350,629 18.53 
Central Eastern region 24,874 25,010 26,309,889 21,275,460 +-5,034,429 23.66 
0 er ee 58,550 58,834 52,171,914 42,842,729 +-9,329,185 21.78 
Southern District— 
Southern region. __ __- 38,829 39,097 13,609,896 10,198,973 +-3,410.923 33.44 
Pocahontas region... 6,025 6,014 13,310,986 10,918,152 +2,392,834 21.92 
. eet aa 44,854 45,111 26,920,882 21,117,125 +5,803,757 27.48 
Western District— 
Northwestern region_. 46,143 46,418 18,589,576 16,495,678 +-2,093.898 12.69 
Central Western reg’n 56,751 56,896 23,670,430 20,969,938 +4-2,700,492 12.88 
Southwestern region... 30,256 30,314 8,812,360 7,141,627 +1,670,.733 23.39 
a es 133,150 133,628 51,072,366 44,607,243 +6,465,123 14.49 





Total all districts... ..236,554 237,573 130,165,162 108,567,097 +-21,598,065 19.89 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south of 
the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to E! Paso, 
and by the Rio Grande to the Gulf of Mexico. 
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The grain traffic over Western roads in October 
the present year, as we have already pointed out, 
fell far below that of October, 1935, although it was 
considerably larger than in October, 1934, when the 
movement was the smallest on record for the month 
in all recent years. The falling off the present year 
extended to all the different cereals with the single 
exception of barley, the shrinkage in the case of 
wheat and of oats having been exceptionally pro- 
nounced. Thus the receipts of wheat at the Western 
primary markets during the five weeks ended 
Oct. 31, 1936, were only 16,341,000 bushels as com- 
pared with 30,883,000 bushels in the same five weeks 
of 1935; the receipts of corn but 11,043,000 bushels 
as compared with 11,578,000 bushels; of oats, only 
4,522,000 bushels against 13,686,000 bushels; of bar- 
ley, 12,272,000 bushels as compared with only 
12,143,000 bushels, and of rye, only 1,958,000 bushels 
as against 3,370,000 bushels. Altogether, the re- 
ceipts at the Western primary markets of the five 
staples, wheat, corn, oats, barley and rye, in the 
five weeks ended Oct. 31 the present year aggre- 
gated only 46,136,000 bushels as compared with 
71,660,000 bushels in the corresponding five weeks 
of 1935, but comparing with only 45,621,000 bushels 


in the same period of 1934. Continuing the com- 


parisons further back, we find that the receipts dur- 
ing the similar period of 1933 were 55,815,000 bush- 
els; in 1932, 71,884,000 bushels; in 1931, 67,117,000 
bushels; in 1930, 70,299,000 bushels, and in the corre- 
sponding period of 1929, no less than 87,454,000 
bushels. The details of the Western grain move- 
ment, in our usual form, are set out in the table 
we now present: 
WESTERN FLOUR AND GRAIN RECEIPTS 





5 Weeks 

Ended Flour Wheat Corn Oats Barley Rye 

Oct. 31— (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush .) (Bush.) 

Chtcago— 

1936 _.. 1,090,000 1,381,000 3,255,000 1,441,000 1,874,000 744,000 

1935 _.. 1,168,000 2,091,000 4,208,000 2,361,000 1,093,000 814,000 
Min nea polis— 

Tite . eaaete 5,598,000 665,000 583,000 4,149,000 537 ,000 

Tce evecee 12,659,000 806,000 3,180,000 4,129,000 1,092,000 
Duluth— 

[i ées enesee RY = 108 ,000 831,000 188 ,000 

toca.  seneet 5,365,000 57,000 3,364,000 2,473,000 965,000 
M ilicaukee— 

1936 ... 77,000 307 ,000 466 ,000 30,000 4,151,000 38 ,000 

1035 ... 99,000 119,000 324,000 187,000 3,490,000 22,000 
Toledo— 

Tihcat  _mapent 458,000 220,000 313,000 122 ,000 3,000 

[con i ~cenenr 801,000 115,000 792 ,000 12,000 32,000 
Detrout— 

see i 6eeéee 228,000 37 ,000 141,000 158,000 112,000 

i «as  <~eeeen 207 ,000 33,000 109,000 157 ,000 84 ,000 
Indianapolis & ee, 

ii soc  ~»#éeand 1,302,000 2,101,000 Fe 139,000 

tea "  eebeds 2 ,407 ,000 1,951,000 1,846 ,000 8,000 89,000 
St. Louis— 

1936 ... 650,000 986 ,000 894 ,000 416,000 381,000 31,000 

1935 560,000 1.334,000 793,000 542 ,000 285,000 24,00° 
Peoria— 

1936 _.. 184,000 57,000 1,356,000 124,000 438 ,000 125,000 

1935 _.. 188,000 103,000 2,163,000 226 ,000 296 ,000 230 ,000 
Kansas Ctty— 

1936 ... 82,000 2,736,000 1,691.000 FO 34,000 

1035 ... 79,000 4,376,000 704,000 a.  esseses' - winaen 
St Joseph— 

Ps cos cramer 280,000 117,000 ee > 

a ae 504 ,000 154,000 ED i ti 
W tenita— 

- ¢uo genet 1,223,000 14,000 a eS See ee 

tt cen aeanenke 724,000 36 ,000 Sa a 
Stour City— 

i. . «amane 40,000 227 ,000 73,000 168 ,000 7,000 

Dy cam ° seneea 193,000 234,000 143 ,000 200 ,000 18,000 
Total ali— 

1936 _.. 2,083,000 16,341,000 11,043,000 4,522,000 12,272,000 1,958,000 

1935 __. 2,094,000 30,883,000 11,578,000 13,686,000 12,143,000 3,370,000 


It happened, too, that the Western livestock move- 
ment fell below that of October, 1935, although the 
decrease was a small one. While at Chicago the 
receipts comprised 10,779 carloads as compared with 
only 9,916 carloads in October last year, at Kansas 
City and Omaha they reached only 5,527 carloads 
and 3,492 carloads, respectively, as against 5,692 
ears and 4,605 cars in October, 1935. 

As to the cotton traffic in the South, this was ona 
ereatly increased scale so far as the overland move- 
ment of the staple is concerned, but fell considerably 








3902 


below that of last year in the case of the port move- 
ment of cotton. Gross shipments overland reached 
no less than 237,360 bales in October, 1936 (the 
largest amount for the month in all recent years), 
as against only 78,705 bales in October, 1935; 97,379 
bales in October, 1934; 89,836 bales in October, 1938 ; 
58,566 bales in 1932; 74,219 bales in 1931; 78,670 
bales in 1930, and 84,965 bales in October, 1929. 
Receipts of the staple at the Southern outports 
aggregated only 1,613,244 bales in October, 1936, as 
compared with 1,676,620 bales in the same month of 
1935, but against only 961,203 bales in October, 1934. 
Going further back, comparison is with 1,614,061 
bales in October, 1933; 1,562,157 bales in October, 
1932; 2,149,683 bales in October, 1931; 2,090,822 
bales in October, 1930, and 2,314,730 bales in Octo- 
ber, 1929. In the subjoined table we give the details 
of the port movement of cotton for the past three 
years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER 1936, 1935 
AND])1934, AND SINCE JAN. 1, 1936, 1935 AND 1934 
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trade was extremely depressed, and this was attended by 
an augmentation in expenses of $30,758,244, leaving, thgre- 
fore, an actual loss in the net for the month in that year 
of $17,683,952. On the other hand, however, the fact should 
not escape attention that in October, 1921, a prodigious 
saving in expenses had been effected—dire need having 
forced the utmost economy and compelled the elimination 
of every item of outlay that could be spared or deferred 
for the time being. Owing to this great saving in expenses 
there was a substantial addition to the net in 1921 in face 
of the enormous contraction in the gross revenues. In 
brief, the decrease in the gross in October, 1921, reached 
the huge sum of $105,922,480, but this was attended at the 
time by a saving in expenses in amount of no less than 
$128,453,510, yielding a gain in the net of $22,531,080. Of 
course, a genuine basis for the great cut in expenses in 1921 
existed in the huge antecedent increases in expenses. In 
addition, also, the carriers had the advantage of a 12% 
reduction in the wages of railroad employees made by the 
tailroad Labor Board, effective July 1, 1921. 

As indicating the extent of the antecedent rise in operat- 
ing costs, it is only necessary to say that expenses kept 
mounting in very pronounced fashion for a number of suc- 
cessive years, owing to repeated advances in wages and the 
growing cost of operations generally. So much was this 
the case that even the big advances then made in railroad 
rates—passenger and freight—did not suffice to absorb the 
constant additions to the expenses. The experience in that 
respect of the carriers in October, 1920, furnishes a capital 
illustration of the truth of this remark. The roads had then 
just been favored with a new advance in rates, calculated 
to add $125,000,000 a month to their gross earnings, and, 
accordingly, our tabulations then showed an increase in 
gross earnings in amount of $130,570,988, or 25.9%; but, 
unfortunately, $115,634,417 of this was consumed by aug- 


. mented expenses, leaving only $14,936,521 gain in the net 


earnings, or 14.49%. This growth in the expenses had 
added significance in view of the huge rise in operating 
costs in preceding years. Thus, in October, 1919, our tables 
showed $18,942,496 increase in gross, accompanied by $21,- 


























Month of October Since Jan. 1 
Ports 
1936 1935 1934 1936 1935 1934 
Se 526,321) 390,846) 223,446/1,245,928) 905,233/1,107,279 
Houston, &c.......-. 422.420} 477,280) 294,128/1,095,584| 897,498/1,103,650 
New Orleans........ 480,177| 408.160) 255,395/1,399,659/1,104 ,021/1,034,723 
DK ne unesencad 58,994} 102,801 33,27 193,827} 218,380} 163,481 
— Es 10,503 36,187 18,420 81,198} 105,803 94,145 
Savannah __......_..- 16,591 94,280 21,807} 132,170) 247,833) 120,885 
Charleston .......... 42,085 77,844 23,504} 133,326) 161.507} 111,109 
Wilmington........-. 4,377 7,763 3,711 14,770 13.782 2,428 
Se 9,493 11,746 15,206 33,317 34,211 38,350 
Corpus Christi_....-.- 25,588 34,423 53,094] 298,870} 291,818) 275,472 
Lake Chariles......-- 11,493 10,938 15,466 49,397 51,543 45,361 
Tt ltcecsneett ihedina ¢lduaedl i ae ae 14,683 
DE. .:.ssssese 4,540 23,907 2,012 14,806 30,733 3,406 
Jacksonville........-. 662 445 1,539 3,70 4 7,030 
eas 
Total) bai adorn ieee '1,613,244'1,676,620! 961,203!4,696,561'4,066 ,422'4 132,002 





Results for Earlier Years 


It has already been pointed out that improving results 
have marked the course of railroad earnings in October the 
present year, the month having to its credit a gain in gross 
earnings of $50,213,876 (14.74%) and an increase in net 
earnings of $21,598,065 (or 19.89%), which increases, in 
turn, followed substantial gains in both gross and net— 
$48,095,489 and $27,512,645, respectively—in October, 1935. 
However, the increases recorded in October, 1986, and Octo- 
ber a year ago came on top of decreases in each and every 
year back to and including October, 1929, viz.: $1,494,550 in 
gross and $9,217,800 in net in October 1934; $393,640 loss in 
gross and $7,336,988 loss in net in October, 1933; $64,475,794 
in gross and $3,578,421 in net in 1932; $120,136,900 in gross 
and $55,222,527 in net in October, 1981; $125,569,031 loss in 
gross and $47,300,393 loss in net in October, 1930, and 
$9,890,014 loss in gross and $12,183,372 loss in net in Octo- 
ber, 1929. On the other hand, these losses followed very 
notable improvement in October, 1928, when our tabulations 
registered $36,755,850 gain in gross and $35,487,734 gain in 
net. But these gains, in turn, came after decreases in the 
previous year, our tabulations for October 1927 having 
shown a falling off of $23,440,266 in gross and of $13,- 
364,491 in net as compared with 1926. Carrying the com- 
parisons further back, we find that the 1927 decreases came 
after increases in 1926 not materially different from -the 
1927 losses, the 1926 gains having been $18,043,581 in gross 
and $13,361,419 in net. In the year before, too, that is, in 
1925, the record was one of increases in gross and net 
alike—$18,585,008 in gross and $12,054,757 in the net; this 
was notwithstanding the heavy losses then suffered by the 
anthracite carriers on account of the strike then under way 
in the anthracite regions, but at least, as far as the gross 
earnings are concerned, the 1925 gain was little more than a 
recovery of the loss sustained in October, 1924, a year when 
industrial activity was at a low ebb because of the then 
pending Presidential election. In other words, in October, 
1924, there was a loss in gross of $15,135,757 as compared 
with 1925. In the net there was no falling off in October, 
1924, but rather an improvement in the considerable sum 
of $26,209,836, due to the great curtailment of operating 
expenses then effected as a result of increasing efficiency 
of operations. 

As a matter of fact, improvement in net results was a dis- 
tinctive feature of the returns in virtually all the year (bar- 
ring only 1927 and 1929) after the abandonment of govern- 
ment operations and the return of the roads to private con- 
trol, up to the collapse in October, 1929, just as in the period 
preceding net results had been growing steadily worse, year 
by year. In October, 1923, our compilations showed $37,- 
248,224 gain in gross and $20,895,378 gain in net. It is 


true that if we go back still another year, to 1922, we find 
that gross earnings then increased only $13,074,292, follow- 
ing a tremendous loss in the year preceding (1921), when 


136,161 increase in expenses, leaving actually $2,193,665 loss 


in net. 


In Octber, 1918, owing to the first great advance in 


passenger and freight rates made by the Director-General of 
Railroads under government control, gross earnings regis- 
tered a gain in the large sum of $106,956,817, or 28.30%, but 
expenses moved up in amount of $122,450,404, or 47.97%— 


causing a loss in net of $15,493,587, or 12.68%. 


1917, the situation was much the same. 
time increased $43,937,332, but expenses ran up in amount 
of $50,267,176, leaving net smaller by $6,329,844. 
following we furnish a summary of the October compari- 
sons of gross and net for each year back to 1909: 


In October, 


The gross at that 


In the 












































Gross Earnings M tleage 
Month a 
of Year "* Year Inc. (+) or er Year Year 
October Given Preceding Dec. (—) Cent Given Preced'g 
i” «sedcheed $251,187,152|$225,109,822| +$26,077,330) 11.58 | 222.632] 219,144 
SA 256 ,585,392| 253,922,867) +2,662,525) » 1.05 | 232,162] 228.050 
ae 260,482,221) 259,111,859} +1,370,352| 0.53 | 236,291! 233,199 
= 293,738,091} 258,473,408} +35,264,683] 13.64 | 237,217] 233.545 
ae 299,195,006} '300,476,017| *—1,281,011| 0.48 |2$243,690} 240.886 
eee 209 325,262) 298,066,118} —28,740.856| 9.64 | 244,917] 241,093 
 _ as 311,179,375| 274,091,434] +37,087,941| 13.57 | 248,072] 247.009 
(a 345,790,899| 310,740,113) +35,050,786| 11 28 | 246,683] 246.000 
=a 389,017,309) 345,079,977| +-43,937,332| 12.73 | 247,048] 245,967 
he 484,824,750! 377,867,933) +106,956.817| 28.30 | 230,184) 230,576 
EES 508 ,023,854| 489,081,358} +18,942,496|) 3.87 | 233,192] 233,136 
re 633,852,568] 503,281,630) +130,570,938| 25.94 | 231,439] 229,935 
I i in tice 534,332,833) 640,255,263|}—105,922,430| 16.54 | 235,228| 234.686 
SS 545,759,206) 532,684,914) +13.074,292| 2.45 | 233,872] 232.882 
Pew 586,328,886} 549,080,662} +37,248,224) 6.78 | 235.608] 236.015 
Ra 571,405,130) 586,540,887| —15,135,757| 2.59 | 235,189] 235,625 
TORS i cccccce 590,161,046} 571,576,038) |+18,585,008) 3.25 | 236,724] 236,564 
EE 604,052,017} 586,008,436} +-18,043,581| 3.08 | 236,654] 236,898 
~<a 582,542,179) 605,982,445) —23,440,266| 2.45 | 238,828] 238.041 
aa 616,710,737| 579,954,887) '+36,755,860| 6.33 | 240,661] 239,602 
= ae 607 ,584,997| 617,475,011} —9,890,014| 1.61 | 214,622) 241,451 
|: a 482,712,524) 608,281,555|—125,569,031| 20.64 | 242,578) 241.555 
Ge 362 ,647 ,702| 482,784,602|—120,136,900| 24.87 | 242,745| 242.174 
a 298,076,110} 362,551,904) —64,475,794| 17.78 | 242,031] 242,024 
BOBS ..cocce 297 ,690,747| 298,084,387 —393,640} 0.13 | 240.858) 242,177 
ee 292,488,478) 293,983,028; —1,494,550| 0.62 | 238,937) 240,428 
ae 340,591,477} 292,495,988| +48,095,489| 16.44 | 237.385) 238,791 
er 390,826,705| 340,612,829! +-50,213,876! 14.74 | 236,554! 237,573 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
October Given Preceding Amount Per Cent 
ASE ae $99 243 438 $85,452,483 +-$13,790,955 16.25 
Beta 91,451,609 102,480,704 —11,029,095 10.76 
—.. 93,836,492 91,725,725 +2,101.767 2.30 
(repo 108 ,046 ,804 93,224,776 -+-14,282 082 15.90 
see erreets 97 ,700,506 110,811,359 —13,110.853 11.85 
sa eoheeiaate> 87 660,794 95,674,714 —8 014.020 8.38 
alae 119,325,551 89,244,989 +30.079,562 33.70 
1916____.._.._.___.. 130,861,148 119,063,024 +11,798,120 9.91 
1917_........._.... 125,244,540 131,574,384 —f} 329,844 4.81 
eee dat: 107 ,O88 ,318 122,581,905 —15 493,587 12.63 
| Pawar 104,003,198 106,196,863 —2,193,664 2.07 
inher 117,998,825 103,062 ,304 + 14,936,521 14.49 
—_— LL 137 ,928 640 115,397,560 + 22,531,080 19.49 
1922_..._..._.....__._._. 120,216,296 137 ,900,248 —17,683,952 12.84 
| ean 141,922,971 121,027,593 +-20,895,378 17.26 
1924___......._._._. 168,750,421 142,540,585 + 26,209 836 18.38 
1925___....______. 180,695,428 168 640,671 +-12,054,757 7.14 
1926___......_____. 193,990,813 180,629,394 + 13,361,419 7.35 
= pe: 180,600,126 193,701,962 —13,101,836 6.88 
ea aaPearsen 216,522,015 181,084,281 +35 437 ,734 19.56 
1929___....._._.__._._. 204,335,941 216,519,313 —12,183,372 5.63 
1930__.__._.__.____. 157,115,953 204,416,346 —47 ,300,393 23.13 
1931________. _.---| 101,919,028 157,141,555 —55 222 527 35.14 
1932_.___..._._____._. 98 ,336 295 101,914,716 —3,578,421 3.51 
1933__.__.__._____. 91,000,573 98 ,337 ,561 —7 ,336 ,988 7.46 
eae 80,423,303 89,641,103 — 9,217,800 10.28 
i pi ae 108,551,920 81,039,275 +27,512,645 33.95 
ee ee 130,165,162 108 ,567 ,097 +21,598,065 19.89 
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The Course of the Bond Market $25,000,000 Pacific Tel. & Tel. 3148, 1966, $16,000,000 Con- 
A certain element of weakness in the bond market has necticut Light & Power 3s, 1966, $9,000,000 Missouri Power 


been in evidence since Wednesday. Bonds which hitherto & Light 3%s, 1966, and $5,000,000 Kansas Electric Power 


have fluctuated only by the smallest fractions have recently 3748, 1966, all for refunding purposes. 
displayed both gains and losses of wider proportions, the The industrial list has displayed continued strength, 
losses predominating. ‘This decline, however, is so slight prices of only a few issues moving widely in either direction. 
in amount that it is noticeable only in contrast to the firm- Nevertheless, some new highs have been recorded, among 
ness or strength of recent weeks. } them that of Interlake Iron 5s, 1951, up 2% at 101. There 
High-grade railroad bonds have been generally firm, with has been noticeable weakness among coal company securi- 
scattered fractional losses. Louisville & Nashville 4s, 1940, ties, Glen Alden Coal 4s, 1965, declining 2 to 86%. Rubber 
declined % to 109%; Virginian 3%s, 1966, closed at 106%4, Company obligations have been steady; Goodyear Tire & 
down 1%. There have been several new offerings consisting Rubber 5s, 1957, were % higher at 104%4. Among the amuse- 
of equipment certificates, trustees’ certificates and notes, ments, attention has been focused on Warner Bros. Pictures 
all of which were well received. Lower-grade railroad 68, 1939, which scored a new high for the year to close 
bonds showed few changes of importance. Illinois Central at 99%, up %. The oils have been steady, close under the 
4%s, 1966, declined 5% to 791%4; Southern Pacific 44s, 1968, year’s highs. Fractional declines have been the rule among 
declined % to 9514; Missouri-Kansas-Texas 4s, 1962, rose % =the steels, Bethlehem Steel 4%4s, 1960, moving down % 
to 74. One outstanding feature in the defaulted section has [to 105%. 
been the action of the Seaboard Air Line bonds in reflection Among foreign bonds there has been an upward tendency 
of the substantial earnings gains being reported and the im-_ in the South American group, particularly in the Province 
proved outlook for the Southeast. The 4s, 1959; 6s, 1945, of Buenos Aires issues, which advanced 1 to 5 points, and 
and the 5s, 1949, gained %, 1% and 2%, respectively. in Uruguay bonds, which rose from 1 to 8 points. On the 
Utility bonds generally moved within a fairly narrow other hand, Japanese issues declined 2 to 5 points. German 
range, but high grades displayed reactionary tendencies, issues sold lower and Polish bonds dropped as much as 5 
the first in some time. Brooklyn Edison 3s, 1966, closed points. The Cuban Public Works 5'%s, 1945, closed at 
at 104%, down %; Dayton Power & Light 3%s, 1960, de- 58%, down 6. 
clined % to 10744; New York Edison 3s, 1966, at 104% Moody’s computed bond prices and bond yield averages 
were off %. New offerings continued in large volume, with are given in the following tables: 
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MOODY'S BOND PRICES (REVISED) MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Indtotdual Closing Prices) 
U.S. |AU 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Domestic 
1936 Gout. |Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 80 
Bonds | tic _~ Datly omes For- 
Averages Corp.*| Aaa Aa A Baa RR. P. U. Yindus. Averages |\ticCorp.| Aaa Aa A Baa RR, P. U. , Indus. | etgns 
Dec. 18..|112.35 |105.98 |117.50 |113.48 |104.11 | 91.35 |100.88 |105.41 |111.64 || Dec. 18--| 3.67 | 3.10 | 3.29 | 3.77 | 4.53 | 3.95 | 3.70 | 3.38 | 5.65 
17_-|112.39 |105.98 |117.50 |113.68 |104.11 | 91.51 [100.88 |105.60 |111.64 17..| 3.67 | 3.10 | 3.28 | 3.77 | 4.52 | 3.95 | 3.69] 3.38 eco 
16_..1112.56 |106.17 |117.72 |113.68 |104.30 | 91.66 |101.06 1105.98 |112.05 16..) 3.66 | 3.09 | 3.28 | 3.76 | 4.51 | 3.94] 3.67] 3.36 eee 
15_.|112.62 |106.17 |117.72 1113.68 |104.30 | 91.81 [101.06 |105.98 [112.05 15.-| 3.66 | 3.09 | 3.28 | 3.76] 4.50] 3.94] 3.67 | 3.36 — 
14__|112.70 |106.17 |117.72 |113.68 |104.30 | 91.81 1101.06 |105.98 |111.84 14..; 3.66 | 3.09 | 3.28 | 3.76] 4.50] 3.94] 3.67 | 3.37 ace 
12__|112.70 |106.17 |117.72 |113.68 |104.30 | 91.81 1100.88 |105.98 |112.05 12..| 3.66 | 3.09 | 3.28 | 3.76 | 4.50 | 3.95 | 3.67] 3.36 eee 
11__1112.68 |106.17 |117.72 |113.89 1104.11 | 91.81 |100.88 |105.98 |112.05 1l.-| 3.66 | 3.09 | 3.27 | 3.77 | 4.50] 3.95 | 3.67 | 3.36] 5.65 
10_.|112.68 |106.17 |117.72 |113.89 |104.11 | 91.81 |100.88 |105.98 |112.05 10..| 3.66 | 3.09 | 3.27 | 3.77 | 4.50] 3.95 | 3.67] 3.36 coe 
9__|112.71 |106.17 |117.50 |113.68 |104.11 | 91.81 |100.88 |105.79 |112.05 9.-| 3.66 | 3.10 | 3.28 | 3.77 | 4.50] 3.95 | 3.68 | 3.36 _— 
8_.|112.78 |106.17 |117.50 |113.68 |104.11 | 91.81 |100.88 1105.79 |112.05 8.-; 3.66) 3.10) 3.28 | 3.77] 4.50] 3.95 | 3.68 | 3.36 eee 
7_.|112.80 |106.17 |117.50 |113.89 |103.93 | 91.81 1100.88 |105.79 |112.05 7--| 3.66 | 3.10 | 3.27 | 3.78 | 450] 3.95 | 3.68 | 3.36 eos 
5_.|112.81 |106.17 |117.50 |113.89 |104.11 | 91.81 |100.88 |105.79 |112.25 5.-| 3.66 | 3.10 | 3.27 | 3.77 | 4.50) 3.95 | 3.68 | 3.35 ose 
4__|112.77 |105.98 [117.50 |113.68 |103.74 | 91.81 |100.70 [105.60 [112.25 4..; 367; 3.10) 3.28 | 3.79 | 4.50] 3.96] 3.69] 3.35] 6.68 
3__|112.74 1105.98 |117.50 |113.89 |103.74 | 91.66 |100.53 |105.60 1112.25 3.-| 3.67 | 3.10 | 3.27) 3.79] 451 3.97 | 3.69 |} 3.35 eco 
2_.|112 61 [105.98 |117.29 |113.89 |103.56 | 91.66 |100 53 |105.60 |112.25 2--| 3.67 | 3.11 | 3.27) 3.80] 4.51 3.97 | 3.69 | 3.35 son 
ees 112.74 1105.79 |117.29 |113.68 |103.56 | 91.66 |100.53 |105.41 |112.05 - i 3.68 | 3.11 | 3.28) 3.80] 4.51 | 3.97 | 3.70] 3.36 ose 
ae 
Nov. 27_.|112.64 |105.60 |116.86 |113.68 |103.38 | 91.51 |100.18 {105.22 [112.05 || Nov.27.-) 3.69 | 3.13 | 3.28 | 3.81 | 4.52 | 3.99 | 3.71 | 3.36 | 5.64 
20_.|112.62 1105.60 |116.64 |113.48 |103.20 | 91.51 |100.00 |105.04 |112.05 20..| 3.69 | 3.14] 3.29] 3.82 | 4.52 | 4.00] 3.72 | 3.36 | 5.69 
13__|112.25 |105.22 |116.64 |113.27 |102.66 | 91.35 | 99.83 |104.67 |111.84 13.-| 3.71 | 3.14/ 3.30 | 3.85 | 4.53 | 4.01] 3.74] 3.37] 5.58 
6_.|111.63 |104.85 |116.00 |112.45 |102.12 | 91.51 | 99.83 |103.93 [111.23 6..| 3.73 | 3.17 | 3.34] 3.88 | 4.52} 401] 3.78 | 3.40] 5.60 
Oct. 30__|110.85 |104.48 [115.78 |112.25 [101.58 | 91.20 | 99.31 [103.74 [111.03 || Oct. 30--| 3.75 | 3.18 | 3.35 | 3.91 4.54 | 4.04] 3.79] 3.41 nasil 
23_.|110 85 |104.48 |115.78 |112.05 |101.76 | 91.05 | 99.31 |103.74 [110.83 23..| 3.75 | 3.18 | 3.36 | 3.90 | 4.55 | 4.04] 3.79 | 442] 565.61 
16_.|110.91 |104.67 |115.57 |111.84 |101.94 | 91.51 | 99.83 |103.56 |110.83 16..| 3.74] 3.19 | 3.37 | 3.89 | 4.52 | 4.01] 3.80] 3.42 | 5.64 
9__|110.82 |104.67 1115.78 |111.64 |101.94 | 91.51 | 99.83 |103.56 |110.83 9..| 3.74) 3.18 | 3.38 | 3.89 | 4.52 | 4.01 | 3.80] 3.42] 5.65 
_1110.83 1104.11 1115.57 |111.23 |101.41 | 91.05 | 99.48 |103.20 |110.43 3.77 | 3.19} 3.40) 3.92 | 455 | 4.03] 3.82 | 3.44] 5.68 
Sept 25_.|110 68 |103.93 |115.78 |111.03 |101.23 | 90.59 | 98.97 |103.02 |110.24 || Sept.25..; 3.78 | 3.18 | 341 | 3.93 | 458 | 406] 383] 3.45] 5.68 
18_.|110.86 1103.93 |116.00 [111.03 |101.06 | 90.14 | 98.45 |103.20 |110.43 18..| 3.78 | 3.17; 341) 394) 461] 409] 382] 38.44] 5.68 
11__|111.04 1103.74 |116.00 |111.03 |101.23 | 89.84 | 98.28 |103.20 |110.43 11_.| 3.79) 3.17 | 3.41) 393 | 463 | 4.10} 3.82 | 3.44} 56.67 
4__|111.13 |103.38 |115.78 |110.83 |110.88 | 89.25 | 97.78 |102.84 |110.24 4..| 3.81 318 | 3.42) 3.95 | 467] 4.13 | 3.84) 345] 6.70 
Aug. 28__/110.91 |102.84 [115.35 |110.43 |100.35 | 88.51 | 96.94 |102.66 |109.84 Aug.28..) 3.84 | 3.20 | 3.44 3.98 4.72 4.18 | 3.85 | 3.47 5.71 
21__1110.71 1102.66 [114.93 |110.43 |100.18 | 87.93 | 96.11 [102.66 |109.64 21.-| 3.85 | 3.22 | 3.44 | 3.99 | 4.76 | 4.23 3.85 | 3.48 | 5.76 
14__|110.59 |102.66 [114.93 |110.43 |100.00 | 88.22 | 96.44 |102.84 |109.44 14..) 3.85 | 3.22 | 3.44) 4.00 | 4.74 | 4.21 | 3.84 | 3.49] 5.75 
7_.|110.42 1102.66 1114.93 |110.43 |100.00 | 88.07 | 96.28 |102.66 |109.64 7.-| 3.85 3.22 3.44 4.00 4.75 | 4.22 3.85 3.48 5.82 
1yJ31__|110.13 [102.48 [114.93 |110.24 | 99.83 | 87.78 | 95.78 |102.48 |109.44 July 31_.| 3.86 3.22 3.45 4.01 4.77 4.25 3.86 3.49 5.75 
24__|109.92 {102.12 |114.72 |109.84 | 99.48 | 87.49 | 95.29 1102.48 |109.05 24..| 3.88 3.23 3.47 4.03 4.79 | 4.28 3.86 3.51 5.75 
17_.1109.76 |101.76 1114.72 |109.64 | 99.14 | 87.07 | 94.97 |102.48 |108.66 17..| 3.90 3.23 3.48 4.05 4.82 4.30 3.86 3.53 5.77 
10__|110.05 |101.58 1114.93 1109.64 | 98.97 | 86.50 | 94.49 |102.48 |108.66 10..| 3.91 3.22 3.48 4.06 4.86 4.33 3.86 3.53 5.82 
3__1110.04 1101.23 {114.93 |109.44 | 98.62 | 85.79 | 94.01 |102.12 [108.46 3..| 3.93 3.22 3.49 4.08 4.91 4.36 3.88 3.54 5.80 
June 26__|109.88 |101.06 {114.30 [109.05 | 98.45 | 86.07 | 94.17 1101.58 |108.27 June 26...) 3.94 3.25 3.51 4.09 4.89 4.35 3.91 3.55 3.77 
19__|109.93 1101.06 |114.30 |108.85 | 98.62 | 86.07 | 94.49 |101.58 |108.08 19_.| 3.94 3.25 | 3.52 4.08 4.89 | 4.33 3.91 3.56 5.85 
12__]110.01 |101 23 1114.72 1109.05 | 98.45 | 86.36 | 94.33 1101.58 |108.66 12_..| 3.93 | 3.23 3.51 4.09 4.87 4.34 3.91 3.53 5.95 
_.1109.99 1100.88 |114.30 |108.85 | 98.28 | 85.65 | 93.69 |101.23 [108.46 5..| 3.95 | 3.25 | 3.52 | 4.10 | 492] 4.38 | 3.93 | 3.54] 6.06 
May 29__/110.01 |101.06 {114.51 |109.05 | 98.45 | 85.65 | 93.85 |101.58 [108.46 May 29..| 3.94 3.24 3.51 4.09 4.92 4.37 3.91 3.54 6.91 
22__1110.20 |100.88 |114.09 |108.85 | 98.45 | 85.38 | 93.53 |101.23 |108.46 22_.| 3.95 3.26 3.52 4.09 4.94 4.39 3.93 3.54 5.92 
15__|109.98 |100.88 1113.68 1108.85 | 98.45 | 85.65 | 93.69 |101.06 |108.46 15._.| 3.95 3.28 3.52 4.09 4.92 4.38 3.94 3.54 5.89 
8__1109.70 {100.35 {113.48 {108.46 | 98.11 | 84.96 | 93.06 [100.53 {108.27 8..| 3.98 3.29 3.54 4.11 4.97 4.42 3.97 3.55 5 84 
1_.1109.69 | 99.83 |113.07 |107.88 | 97.78 | 84.28 | 92.43 |100.18 [107.49 1_..} 4.01 3.31 3.57 4.13 5.02 4.46 3.99 3.59 5.96 
Aor.[24__|109.80 |100.18 |113.27 |107.69 | 97.78 | 85.10 | 92.90 |100.35 |107.88 Apr. 24..| 3.99 3.30 3.58 4.13 4.96 4.43 3.98 3.57 5.86 
17_.|109.96 |100.53 {113.48 |107.88 | 98.11 | 86.07 | 93.85 {100.53 |108.08 17..| 3.97 3.29 3.57 4.11 4.89 4.37 3.97 3.56 5.83 
9__1109.75 |100.88 1113.68 {108.08 | 98.11 | 86.50 | 94.49 [100.70 [107.88 9..} 3.95 3.28 3.56 4.11 4.86 4.33 3.96 3.57 5.83 
3_.1109.64 {100.70 1113.89 |108.08 | 97.95 | 86.21 | 94.33 |100.53 |107.88 3_.| 3.96 | 3.27 | 3.56] 4.12 | 4.88 | 4.34] 3.97 |] 3.57 | 6.83 
Mar. 27_.|109.66 |100.53 1113.48 |107.88 | 98.11 | 85.93 | 94.01 1100.35 [107.88 || Mar.27..| 3.97 | 3.29 | 3.57] 4.11 4.90 | 4.36 | 3.98 | 3.57 | 6.85 
20_.|109.51 1100.70 |113.68 |108.27 | 98.28 | 85.79 | 93.85 |100.53 |108.27 20..} 3.96 3.28 3.55 4.10 4.91 4.37 3.97 3.55 5.80 
13_.|109.11 |100.53 |113.07 |108.27 | 98.11 | 85.79 | 94.01 |100.18 [108.08 13_.| 3.97 | 3.31 | 3.55] 4111 4.91 4.36 | 3.99 | 3.56 | 5.94 
6_.1109.46 1101.41 [113.48 |108.66 | 98.80 | 87.64 | 96.11 [100.53 [108.27 6..| 3.92 | 3.29] 3.53 | 4.07 | 4.78 | 4.23 | 3.97 | 3.55 | 65.87 
Feb. 28__|109.03 1101.23 1113.07 |108.46 | 98.45 | 87.64 | 95.46 |100.53 [107.69 || Feb. 28_.| 3.93 | 3.31 3.54 | 4.09 | 4.78 | 4.27 | 3.97 | 3.58 | 6.03 
21_. 1108.95 |101.41 1113.07 |108.27 | 98.45 | 88.22 | 95.95 |100.35 |108.08 21_.| 3.92 | 3.31 | 3.55 | 4.09 | 4.74] 4.24] 3.98 | 3.56] 5.92 
14__1108.48 |101.06 |113.07 |108.08 | 97.95 | 87.78 | 95.13 |100.53 |108.08 14..| 3.94} 3.31 3.56 | 4.12 | 4.77 | 4.29 | 3.97 | 3.56] 6.07 
7__ 1108.21 1100.53 |112.86 |108.08 | 97.45 | 86.78 | 94.17 |100.35 |107.88 7..| 3.97 | 3.32 | 3.56] 4.15 | 4.84] 4.35 | 3.98 | 3.57] -6.10 
Jan. 31__|108.03 1100.00 {112.25 |107.88 | 96.94 | 85.93 | 93.06 1100.18 |107.49 || Jam. 31_..| 4.00 | 3.35 | 3.57 | 4.18 | 4.90 | 4.42 | 3.99 | 3.59] 6.18 
24__1107.89 1100.00 {112.25 |107.88 | 97.28 | 85.93 | 93.06 |100.00 |107.88 24..| 400] 3.35 | 3.57] 4.16 | 4.90] 4.42] 4.00] 3.57] 6.11 
17_.|108.34 | 99.66 [111.84 |108.27 | 96.78 | 85.10 | 92.43 | 99.83 |107.88 17_.| 4.02 | 3.37 | 3.55 | 4.19 | 4.96] 4.46] 4.01 3.57 | 6.17 
10_.|108.02 | 98.97 |111.64 |107.49 | 96.11 | 83.87 | 91.20 | 99.14 [107.11 10_.| 4.06 | 3.38 | 3.59 | 4.23 | 5.05] 4.54] 4.05] 3.61 6.26 
3 1107.94 | 97.95 1111.03 |106.22 | 95.13 | 82.40 | 89.84 | 98.80 |105.98 3. 4.12 | 3.41 3.62 | 4291] 5.16 | 4.63 | 407] 3.67] 6.23 
High 1936/112.81 |106.17 |117.72 |113.89 |104.30 | 91.81 |101.06 |105.06 |112.25 || Low 1936} 3.66} 3.09 | 3.27] 3.76] 4.50] 3.94] 3.67] 3.35 | 5.58 
Low 1936/107.77 | 97.61 |110.83 |106.73 | 94.97 | 81.87 | 89.55 | 98.62 |105.79 || High1936) 4.14 | 342] 363] 430] 520| 465] 408] 3.68] 6.31 
High 1935|109.20 | 97.45 |110.83 |106.73 | 94.81 | 81.61 | 89.25 | 98.62 |105.60 Low 1935} 415] 3.42] 3.63! 4.31 5.22 | 4.67] 408] 3.69] 5.78 
Low 1935 105.66 | 88.07 |103.56 | 95.78 | 86.92 | 68.17 | 79.70 | 82.79 | 94.17 +.wer 4.75 | 3.80 | 425) 483 | 640] 5.37] 5.13 | 4.35] 6.97 
a, go r go 
Deo. 18°35 107.45 | 96.78 |110.24 {106.36 | 94.01 | 80.45 | 88.22 | 97.95 |105.04 Deo.18°35 4.19 | 3.45] 3.65] 4.36] 5.31] 4.74] 4.12] 3.72] 6.13 
T3.Ago T3.Ago 
Dec. 18'34/105.51 | 87.78 |103.38 | 95.78 | 87.21 | 70.31 | 86.64 | 83.19 | 94.01 Dec.18'34| 4.77 | 3.81] 4.25] 4.81] 6.19 | 4.85] 5.10] 4.36] 6.36 







































































“These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. They morely serve to illustrate in 8 more comprehensive way the relative levels and the relative movement of 
leld averages, the letter being the truer picture of the bond market, 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Dec. 18, 1986. 

Business continued at a high level of activity last week. 
The “Journal of Commerce” business index advanced frac- 
tionally to 100.7 as against a revised figure of 100.3 for the 
previous week and 84.5 for the corresponding week of 
1935. The steel industry leads the heavy industries in 
point of activity. A tremendous tonnage booked within the 
last few weeks has forced steel mills to increase operations 
in every possible way, raising the average ingot output for 
the country to 79%. The “Iron Age” reports that three 
companies are operating at 100% of capacity, and that sev- 
eral others are doing better than 90%. It was stated that 
many other mills would be operating near full capacity were 
it not for lack of proper facilities and shortage of raw 
material. Production of electricity for the week ended 
Dec. 12 reached another new all-time peak at 2,278,303,000 
kilowatt hours, or 14.9% higher than for the like 19385 
week, when output was 1,983,431,000 kilowatt hours. Auto- 
motive activity fell off slightly for the week, which was due 
largely to labor disturbances. Recent advices state that 
28,000 men are affected by the sit-down and stay-in strikes 
in the feeder industries of the automobile trade. Owing 
chiefly to an increasingly serious labor situation, many 
observers are now predicting a material expansion in indus- 
trial activity during the first quarter of 1937. Previously 
many expected some recession in trade after the turn of 
the year, because of the sustained recovery in 1936. Now, 
however, the strike in the glass industry and in parts plants 
threatens to curtail automobile production in the remaining 
weeks of this month. This, according to observers, would 
result in a higher motor production in January and Febru- 
ary. Strike threats are also expected to stimulate output 
of at least two other major industries, steel and coal, after 
the turn of the year. Car loadings declined 6,210 cars from 
the preceding week to 738,747 cars, but were 122,097 cars 
over the corresponding period in 1935. Retail sales in the 
East spurted from 12% to 30% ahead of the comparable vol- 
ume in 1935. For the country as a whole retail sales volume 
increased from 15% to 30% for the year and from 5% to 
15% over the week before. Wholesale volume began to 
contract as merchandise was unavailable for many of the 
re-orders received. During the first and middle parts of 
the week precipitation was frequent in the Atlantic States. 
Otherwise, mostly fair weather prevailed, and the latter 
part of the week was clear and sunny in practically all por- 
tions of the country. Warmer weather prevailed in the 
interior on the 8th, but a couple of days thereafter a rather 
extensive “high” (pressure) moved southward over the 
Northwestern and interior States, bringing a sharp drop in 
temperatures, and carrying the freezing line almost to the 
central Gulf Coast by the morning of the 12th. The line of 
freezing temperature during the week extended as far south 
as central North Carolina, north-central Georgia, extreme 
southern Alabama, and nearly to the coast in Mississippi 
and Louisiana. Considerable ice has formed for so early in 
the season in the New England States. Greenfield, Me., 
reported 14.0 inches, and floating ice was noted as far south 
as Binghamton. Ice thicknesses are considerably less than 
normal in the upper lakes, and in the northern portions of 
the Mississippi and Missouri Valleys. Weather in the New 
York City area, with the exception of two days, was enjoy- 
ably fine and clear this week. Today it was cloudy and 
cold here, with temperatures ranging from 28 to 33 degrees. 
The forecast was for partly cloudy weather tonight. Satur- 
day probably snow. Overnight at Boston it was 22 to 50 
degrees ; Baltimore, 32 to 50; Pittsburgh, 26 to 36; Portland, 
Me., 20 to 48; Chicago, 30 to 36; Cincinnati, 28 to 38; 
Cleveland, 26 to 36; Detroit, 20 to 34; Charleston, 46 to 66; 
Milwaukee, 26 to 382: Savannah, 46 to 68: Dallas, 40 te 68; 
Kansas City, 80 to 36; Snringfield, Mo., 32 to 38: Oklahoma 
City, 52 to 40; Salt Lake City, 30 to 40: Seattle, 48 to 52; 
Montreal, 8 to 88, and Winnipeg, 20 to 28. 


aa 


Revenue Freight Car Loadings in Week Ended Dec. 12 
Off 0.8% From Preceding Week 

Loadings of revenue freight for the week ending Dec. 12, 
1936, totaled 738,747 cars. This is a decline of 6,210 ears, 
or 0.8%, from the preceding week, a gain of 122,097 ears, or 
19.8%, over the total for the like week of 1935, and an in- 
crease of 158,545 cars, or 27.3%, over the total loadings for 
the corresponding week of 1934. For the week ending 
Dec. 5 loadings were 16.7% above those for the like week of 
1935, and 35.1% over those for the corresponding week of 
1934. Loading for the week ended Nov. 28 showed a gain 
of 18.9% when compared with 1935 and a rise of 39.3% 
when comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Dec. 12, 1936 loaded a total of 352,428 ears of revenue 
freight on their own lines, compared with 355,267 cars in 
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the preceding week and 293,608 cars in the seven days ended 
Dec. 14, 1935. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 























Loaded on Own Lines |Received from Connecttons 
Weeks Ended— Weeks Ended— 
Dec. 12| Dec. 5 | Dec. 14| Dec. 12; Dec. 5 ;Dec. 14 
1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry-| 22,269] 22,338] 18,807} 6,311) 6,196) 4,655 
Baeenere & GENO. cccccccccecee 33,556] 34,088} 26,993) 16,841] 16,547) 13,895 
Chesapeake & Ohio.._.....-.--- 25,654] 25,988) 20,565} 8,789| 9,573) 7,196 
Chicago Burlington & Quincy RR.| 17,985| 17,850} 14,592} 9,717) 8,726) 7,279 
Chicago Milw. St. Paul & Pac. Ry| 20,831} 21,160) 18,140} 9,302) 8,563) 7, 
Chicago & North Western Ry_...| 15,699} 16,745) 13,573] 12,112} 11,310) 10,024 
CO 3,344) 3,263) 2,895) 1,503} 1,419) 1,270 
Internationa] Great Northern RR.| 2,358 2 1,993} 2,026) 1,929) 1,892 
Missouri-Kansas-Texas RR. --- 4,707} 4,787) 4,698] 3,186} 3,095) 2,741 
Missouri Pacific RR..........-- 2 17,237} 14,191] 9,877) 9,373] 8, 
New York Central Lines-------- 43,973] 43,159} 36,864) 47,056] 46,147| 37,714 
N. Y. Chicago & St Louis Ry_..| 5,204) 5,259] 4,301) 11,581) 11,459) 9, 
Norfolk & Western Ry_......-.-- 22,848] 24,169) 18,557) 4,714) 4,959) 3,814 
PURREVIVGRER Tilbccccccoccccces 66,952] 67,634) 56,970) 45,073] 44,320] 34,682 
Pere Marquette Ry........-.--- 7,480} 6,905) 6,250) 6,544) 6,498) 5,266 
Pittsburgh & Lake Erie RR-_----- 6,910} 7,118} 5,037} 7,005} 6,620) 4,369 
Southern Pacific Lines__......-.- 29,515] 29,246) 23,896) x9,916| x9,277| x6,879 
 ¢ {y= eye 5,939} 6,115) 5,286) 10,437) 9,752) 8,701 
0 ee ee 352 ,.428'355 ,.267'293 ,608!221 ,990'215,763'175,009 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Dec. 12, 1936 , Dec. 5, 1936 ; Dec. 14, 1935 
Chicago Rock Island & Pacific Ry - 26 427 25.875 21,200 
Iilinois Central System___.....-- 35,889 36,094 28,987 
St. Louis-San Francisco Ry_.-..-.. 14,880 15,180 12,903 
Sa sa | 77.196 77.149 63,090 











The Association of American Railroads, in reviewing the 
week ended Dee. 15, reported as follows: 


Loading of revenue freight for the week ended Dec. 5 totaled 744,957 cars. 
This was an increase of 106,439 cars, or 16.7%, compared with the corre- 
sponding week in 1935; 139,472 cars, or 35.1%, above the corresponding 
week in 1934, and 604 cars, or 1-10 of 1% above the corresponding week 
in 1930. 

Loading of revenue freight for the week of Dec. 5 was an increase of 
64,973 cars, or 9.6%, above the preceding week, which included a holiday. 

Miscellaneous freight loading totaled 300,601 cars, an increase of 21,784 
cars above the preceding week, 50,312 cars above the corresponding week 
in 1935, and 102,849 cars above the corresponding week in 1934. 

Loading of merchandise less-than-carload-lot freight totaled 168,606 
cars, an increase of 23,068 cars above the preceding week, 9,998 cars above 
the corresponding week in 1935, and 12,091 cars above the same week 
in 1934. 

Coal loading amounted to 168,087 cars, an increase of 16,542 cars above 
the preceding week, 30,096 cars above the corresponding week in 1935, 
and 49,013 cars above the same week in 1934. 

Grain and grain products loading totaled 36,267 cars, an increase of 
5,292 cars above the preceding week, 5,271 cars above the corresponding 
week in 1935, and 7,737 cars above the same week in 1934. In the Western 
districts alone, grain and grain products loading for the week ended Dec. 5 
totaled 21,019 cars, an increase of 2,316 cars above the preceding week this 
year, and 2,651 cars above the same week in 1935. 

Livestock loading amounted to 17,851 cars, an increase of 1,907 cars 
above the preceding week, and 2,697 cars above the same week in 1935, 
but a decrease of 2,350 cars below the same week in 1934. In the Western 
districts alone, loading of livestock for the week ended Dec. 5 totaled 
13,541 cars, an increase of 1,129 cars above the preceding week this year 
and an increase of 2,203 cars above the same week in 1935 

Forest products loading totaled 33,734 cars, an increase of 1,147 cars 
above the preceding week, 4,169 cars above the same week in 1935, and 
13,165 cars above the same week in 1934. 

Ore loading amounted to 8,165 cars, a decrease of 5,204 cars below 
the preceding week, but an increase of 861 cars above the corresponidng 
week in 1935, and 4,568 cars above the corresponding week in 1934. 4 

Coke loading amounted to 11,646 cars, an increase of 437 cars above the 
preceding week, 3,035 cars above the same week in 1935, and 6,399 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. { 

Loading of revenue freight in 1936 compared with the two previous 
years and in 1930 follows: 


























1936 1935 1934 1930 

Four weeks in January...|} 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February.-| 3,135,118 2.927 453 2,920,192 4,380,615 
Four weeks in March___-_- 2,418,985 2,408,319 2,461,895 3,550,076 
Four weeks in April. -_-_-- 2,544,843 2,302,101 2 340,460 3,653,575 
Five weeks in May___--- 3,351,801 2,887 ,975 3,026,021 4,586,357 
Four weeks in Junme____.- 2,787,012 2,465,735 2,504,974 3,575,454 
Four weeks in July_____-- 2,825,547 2 224,872 2,351,015 3,683,338 
Five weeks in August..-.-| 3,701,056 3,098,001 3,072 ,864 4,608 ,697 
Four weeks in September - 3,061,119 2,628,482 2,501,950 3,840,292 
Five weeks in October___-_| 4,095,623 3,565,051 3,147,988 4,668,611 
Four weeks in November _| 3,013,474 2,504,477 2,229,951 3,096 ,897 
Week of Dec. 5_.______-- 744,957 638,518 551,485 744,353 

. 7a eee 34,032 646 29,820,130 29,291,876 43,859,062 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Dec. 5, 1936. During this period a total of 114 roads 
showed increased when compared with the same week last 
year. The most important of these roads which showed 


increases were the Pennsylvania System, the New York 
Central Lines, the Baltimore & Ohio RR,. the Atchison 
Topeka & Santa Fe System, Southern Pacific RR. (Pacific 
Lines), and the Illinois Central System. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DECEMBER 5 
Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetoed 
Ratlreads Freight Loaded Jrom Connections Ratlroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
EE 550 642 574 1,546 1,179 I ae Sst ee a 971 799 672 1,730 1,333 
Bangor & Aroostook........-.-. 1,769 1,703 1,635 320 247 Georgia & ETD 402 346 268 465 441 
Ce) ee, ee 9,095 7,935 7,341 11,756 10,014 Gulf Mobile & Northern...... 1,686 1,652 1,301 1,096 746 
Chicago Indianapolis & Louisv. 1,949 1,510 1,306 2,430 1,966 Illinois Central System _......- 24,551 21,123 19,298 12,215 10,238 
Central Indiana_.........-.-.-.- 26 18 33 70 72 Louisville & Nashville........ 25,019 19,808 16,297 5,239 ,004 
Central Vermont.........---. 1,149 1,085 855 2,261 2,040 Macon Dublin & Savannah.... 176 194 135 461 416 
Delaware & Hudson__._....... 5,919 5,224 3,675 8,217 6,887 Mississippi Central..........- 189 128 118 334 285 
Delaware Lackawanna & West.| 11,476 9,589 7,826 7,095 6,005 Mobile & Ohio...............- 2,034 1,597 1,837 1,876 1,427 
Detroit & Mackinac...._...... 364 235 245 107 91 Nashville Chattanooga & St. L. 2,993 2,789 2,582 2,420 1,867 
Detroit Toledo & Ironton... __.. 3,088 2,608 1,800 1,526 1,949 Tennessee Central__....._..._. 443 389 343 761 638 
Detroit & Toledo Shore Line... 318 379 199 |e 4,222 3,617 
ES a ee 13,465 12,813 9,975 17,221 13,259 0 a ee ne eee 66,247 55,369 48,844 33,069 26,928 
Grand Trunk Western__._.... 5,725 4,628 2,235 8,763 7,315 
Lehigh & Hudson River__..... 143 140 163 2,112 1,639 Grand total Southern District} 109,744 94,277 86,404 69,227 55,230 
Lehigh & New England......- 1,501 1,681 1,100 1,416 981 
Lehigh Valley..............- 10,251 8,308 7,236 8,544 7,174 Northwestern District— 
Maine Central......._..._-.. 3,274 2,974 2,998 2,893 2,285 Belt Ry. of Chicago__........ 742 683 565 2,189 1,836 
Monongahela. -.............-.. 4,983 4,071 3,002 295 184 Chicago & North Western .___. 16,745 13,851 12,285 11,310 9,269 
ti le I ee aa 2,539 1,838 1,311 35 55 Chicago Great Western__..__. : 2,141 2,048 3,375 2,687 
b New York Central Lines___.. 43,159 38,475 32,985 46,147 37,380 Chicago Milw. St. P. & Pacific.| 21,160 18,840 17,185 8,563 7,243 
N. Y. N. H. & Hartford__.___. 11,672 11,292 92 13,435 10,548 Chicago St. P. Minn. & Omaha! 4,231 4,115 O77 3,326 2,896 
New York Ontario & Western... 1,827 1,920 1,661 ,0 1,824 Duluth Missabe & Northern... 943 556 369 108 121 
N. Y. Chicago & St. Louis... -. 5,259 4,429 4,103 11,459 8,511 Duluth South Shore & Atlantic} 595 480 334 366 336 
Pittsburgh & Lake Erie____... 7,234 5,256 3,398 6,504 4,512 - gs Joliet & Eastern_...._-_- 7,262 5,867 3,572 7,961 5,471 
Pere Marquette.............. 6,905 6,488 ,423 6,498 5,005 Ft. Dodge Des Moines & South. 367 253 245 191 147 
Pittsburgh & Shawmut___._._.. 495 230 398 22 23 Great 0 PRES 10,962 10,184 10,632 3,035 2,262 
Pittsburgh Shawmut & North-. 373 309 323 246 143 Green Bay & Western_.__...- 652 558 610 671 482 
Pittsburgh & West Virginia. _. 1,357 1,228 893 1,441 1,351 Lake Superior & Ishpeming_ --_- 285 242 258 74 104 
ST et Fare 62 576 607 971 817 Minneapolis & St. Louis.___._. 1,853 1,657 1,510 1,726 1,639 
, SSQGeaeeesie ess 6,115 5,482 4,932 9,752 8,341 Minn. St. Paul & 8. 8. M_.._--- 5,356 4,759 4,357 2,568 1,981 
Wheeling & Lake Erie_....... 4,095 3,674 2,658 3,705 3,214 Northern Pacific..........._. 10,427 9,744 9,241 3.494 2,425 
Spokane International. __.. - 125 83 101 267 258 
_ RT rRgres. 166,702 | 146,740 | 119,812 | 183,067 | 148,628 Spokane Portland & Seattle.__. 1,858 2,023 1,025 1,485 1,047 
| WM icccittitibncdidnetill 86,290 | 76,036] 67,914] 50,709 | 40,204 
Allegheny District— 
Akron Canton & Youngstown... 552 518 442 894 799 
Baltimore & Ohio____.___._.. 34,088 26,970 23,882 16,547 13,387 Central Western District— 
Bessemer & Lake Erie_._...... 2,843 . 1,113 2,279 1,598 22>. Top. & Santa Fe System.| 22,338 19,260 18,027 6,196 4,827 
Buffalo Creek & Gauley......- 383 326 278 12 7 RR, de stint epee 3,195 2,784 2,598 2,644 2,152 
Cambria & Indiana.__....._.. 1,369 1,213 1,023 15 21 Singhans ji 8S 308 333 186 128 83 
Central RR. of New Jersey. ... 7,181 5,830 4,987 12,666 10,643 Chicago Burlington & Quincy..| 17,850 15,427 14,561 8,726 7,296 
oy Ream Agee sae ee i, 69 754 546 62 54 Chicago & Illinois Midland. __. ,342 1,834 1,567 1,112 835 
Cumberland & Pennsylvania 305 371 390 22 30 Chicago Rock Island & Pacific.| 12,589 10,787 10,642 9,006 7,139 
Ligo i itbheade@desboos 215 200 139 36 28 | Chicago & Eastern Illinois... .- 3,362 3,269 ,906 2,712 2,077 
FSG i 674 721 836 2,740 2,270 Colorado & Southern.____..__._. 1,612 1,339 1,498 1,376 1,140 
Penn- Seashore Lines... 1,238 1,123 1,108 1,439 1,267 Denver & Rio Grande Western. 4,105 4,143 3,191 2,985 2,225 
Pennsylvania System__....... 67 ,364 57,604 49,035 44,590 33,989 Denver & Salt Lake _._......- 834 744 598 36 14 
 «=S en eerSreFoe 15,560 12,925,| 10,744 18,551 14,895 Fort Worth & Denver City_._. 1,113 1,301 1,154 1,104 966 
Union (Pittsburgh).........-.-. 15,079 ,70 3,646 2,573 1, Illinois Terminal.........._._._. 2,190 2,120 1,939 1,493 1,109 
West Virginia Northern._..... 83 93 83 0 Nevada Northern......_..._. 1,817 1,674 134 88 
Western Maryland.._..._..-.- 3,406 3,319 3,192 7,682 5,762 North Western Pacific........ 875 894 516 452 316 
Peoria & Pekin Union.__....... 77 78 128 56 106 
0 a 150,409 | 122,397 | 101,444 | 109,258 86,305 Southern Pacific (Pacific)... .. 21,474 17,440 15,259 6,018 4,297 
St. Joseph & Grand Island... _-_. Included jin U. P. |System 
Toledo Peoria & Western... _. 351 325 33 1,229 971 
Pocahontas District— Union Pacific System._.......- 16, ph 14,422 12,182 10,100 8,230 
Chesa J 25,988 20,506 18,348 9,573 7,143 RR i et! 55 ee i 779 707 5 15 
Norfolk & Western._......... 24,169 17,773 13,627 4,959 3,753 Western Pacific..........___. 1 0s 1,524 1,565 2,210 1,608 
Norfolk & Portsmouth Belt Line 907 838 629 1,249 1,125 
SO eR eT ere 4,623 3,624 3,122 731 725 Tn ccccseboeusnianennnl Geet Eee 89,554 57,722 45,494 
EEE DD | Oe we 55,687 42,741 35,726 16,512 12,746 
Southwestern District— 
Alton & Southern.___..._.__._. 205 128 161 5,118 4,248 
Southern District— Burlington-Rock Island_.... . 133 125 136 300 317 
A-—- Fort Smith & Western.._...__ 191 191 21 268 239 
—- Coast Line.......... 9,215 8,290 8,545 4,643 3,994 Gulf Coast Lines____.._...._.__._ 3,263 2,804 2,64 1,409 1,415 
ES OS CECE EP GE 1,272 1,050 992 2,151 1,601 International-Great Northern... 2,106 2,037 2,325 2,001 1,958 
Charleston & Western Carolina 427 360 302 1,167 902 | Kansas Oklahoma & Guif.__.. 154 248 121 1,212 1,154 
Durham & Southern._.....__. 174 139 198 249 413 Kansas City Southern.....___ 2,190 1,701 1,595 2,044 1,623 
Gainesville Midland POPP RPAT 43 54 39 99 101 Louisiana & Arkansas_..__._. 1,608 1,461 1,618 1,065 970 
Norfolk Southern............ 1,040 1,025 1,100 1,163 1,085 Louisiana Arkansas & Texas_._ 212 122 89 431 377 
Piedmont & Northern__._.__. 456 447 427 1,056 ,003 Litchfield & Madison......._-. 354 370 357 966 751 
Richmond Fred. & Potomac 366 304 287 4,226 2,725 Midland Valley...........__. 649 642 696 324 220 
nae age 8,718 7,535 7,543 4,770 3,533 Missouri & Arkansas*...__.___. 184 124 88 323 197 
Southern System_...._...._.__._. 21,604 19,508 17, pr 15,814 12,289 Missouri-Kansas-Texas Lines__ 4,787 5,026 4,227 3,095 2,549 
Winston-Salem Southbound.-.. 182 196 164 820 656 Missouri Pacific............. 17,237 15,074 14,139 93,73 ,568 
Natchez & Southern.._....___ 52 41 3 20 12 
a a ae 43,497 38,908 37,560 36,158 28 ,302 Quanah Acme & Pacific._.____ 120 118 143 113 129 
St. Louis-San Francisco_______ 8,752 7,922 7,047 4,846 3,755 
St. Louis Southwestern___._.___ 2,528 2,488 1,876 2,313 1,780 
Group B— Texas & New Orleans__.______ 7,772 7,465 6,467 3,259 2,521 
Alabama Tennessee & Northern 255 231 142 189 113 Texas & Pacific._......_____. 5,299 5,265 4,786 4,310 3,222 
Atlanta Birmingham & Coast._. 710 633 653 887 712 Terminal RR. Assn. of St. Louis 3,013 2,233 1,667 19,744 15,228 
Atl. & W. P.—W. RR. of Ala... 953 706 595 1,486 1,131 Wichita Falls & Southern_____._ 225 226 161 74 64 
Central of Georgia.__.......-. 4,402 3,963 3,406 2,738 2,417 Weatherford M. W. & N. W._. 25 39 36 27 35 
Columbus & Greenville....... 400 321 219 338 348 
Florida East Coast._.__.__.__. 1,063 690 978 834 812 EE Ne aS ee Fe 61,059 55,850 50,631 62,635 50,332 





























Neote—Previous year’s figures revised. 
and the Michigan Central RR. 


* Previous figures. 


a Not available. 








b Includes figures for the Boston & Albany RR., theC. C. C. & St. Louis RR. 





Liquidating Distribution of $735,407 Made by Railroad 
re Corp. on Dec. 15 


E. 


Buckland, President of the Railroad Credit Corp., 


inal on Dec. 15 that the Corporation that day made 


its thirty-sixth 


liquidating distribution to participating 


carriers, amounting to $735,407, or 1% of the contributed 


funds. 
$354,043 was 


Corporation, Mr. Buckland said, adding: 


This brings the total amount distributed to 68% of the fund or $50,007 .682. 
Of this total $24,376,467 has been returned in cash and $25,631,215 in 


credits. 


- — 





—_—) 


Of this amount $381,364 was paid in cash and 


eredited on carriers’ indebtedness to the 


General Business in 1937 According to Col. Ayres of 
Cleveland Trust Co. Expected to Be Better Than 


in 1936 Despite Certain Untoward Conditions 


Observing that “we are at present well along in the proc- 


ess of recovery, 
along,” Colonel 


and the rest of the world is still farther 
Leonard P. Ayres, Vice-President of the 


Cleveland Trust Co. of Cleveland, Ohio, states that “recov- 
eries are like depressions in that when they once get well 
started they acquire momentums that are almost physical 


in quality.” 
tinued: 


This fact warrants us in reaching some general conclusions about the 


Colonel Ayres, 


under date of Dec. 15, con- 


prospects for business in 1937 despite our new condition of managed 


economics. 


The conclusion that seems justified is that general business will 


be better in 1937 than it has been in 1936 in spite of the unrest that 


prevails in much of the world, the labor difficulties which may develop 
here, and the new legislation that the Congress may enact. 
It seems entirely probable that the volume of new construction will 


continue to increase next 


year. 


It is easy to demonstrate statistically 


that we should be entering upon a building boom, but that appears to 


be unlikely. 


Building booms develop in residential and commercial con- 


struction when rents are high as compared with costs of labor and 


material, 


and they develop in factory building when the volume of new 


corporate financing is high. None of those conditions now maintains. This 
country needs immense amounts of new construction of almost all types, but 
the conditions necessary to supply the demand have not developed. We 
should expect continuing increases, but no real boom as yet. 

The volume of railroad freight traffic promises to be larger next year 
The increases will be largely dependent on 


than it has been this year. 


the advances in the volume of construction. 


As rail traffic increases, the 


purchasing of new equipment by the roads will be greater, and the per- 
centage of advance in the buying of new equipment will almost surely be 


greater than the percentage of increase in the freight traffic. 


The railroads 


have postponed as long as possible the purchasing of new rolling stock, 
but now their necessities have caught up with them, and the equipment 
industries will be the beneficiaries. 

The automotive industries have led the way out of this depression, and 
it seems probable that they will hold their leadership next year. 
likely that the number of new cars and trucks produced in 1937 will be at 
least as large as the production of this year, and probably somewhat larger. 

Wholesale and retail commodity prices and the cost of living will prob- 
ably advance next year, but it does not seem likely that the increases will 


be very large. 


truly be termed inflation will develop in this country in 1937. 
develop when there is a shortage of goods along with an excess of money. 
They develop in countries having excessive stocks of money when business 
booms get under way and expanding industry begins in various lines to 


It seems 


It is quite unlikely that any price condition that could 
Inflations 
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Then buyers compete for the goods and 
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approach capacity outputs. 
prices mount. 

Inflations do not develop during depressions, even if the money supply 
is over-large, for then the money circulates slowly and the excess pro- 
ductive capacity of industry supplies competing offers of goods to meet 
each demand. We may feel sure that inflation will not develop here in 
1937, because, despite all the recovery we have made, we are still in the 
depression. 

Interest rates may confidently be expected to remain low next year. 
They are under the control of the Federal Reserve System and the Treasury, 
and it is essential to the carrying forward of the policies of the Adminie- 
tration to have continuing low interest. The corollary of this condition 
is that bond prices will remain high. Stock prices also will almost surely 
be high, and probably they will advance further than they have so far. 
Stock prices may be expected to continue their advancing trend as long 
as the ownership of stocks is more attractive than the ownership of money. 


The above observations by Colonel Ayres were contained 
in an address delivered by him before the Cleveland Cham- 
ber of Commerce on Dec. 15, the speech substantially con- 
stituting the issue of that date of the Cleveland Trust Co. 
to “Business Bulletin,” of which Colonel Ayres is editor. 

ee 


Moody’s Commodity Index Advances Sharply 


Moody’s Daily Index of Staple Commodity Prices con- 
tinued its rapid advance this week, closing at 202.0 on 
Friday, as compared with 196.8 a week ago. The Friday 
close was a new high. 

The principal changes were advances in rubber, wheat 
and steel, and a decline in hogs. There were also gains for 
silk, cocoa, hides, copper, lead, wool and sugar, and a 
decline for cotton. The prices of corn, silver and coffee 
showed no net change. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





it helt iin obdbteneceont 196.8|2 Weeks Ago, Dec. 4........- 195.0 
ea Rotten ge: 197.3| Month Ago, Nov. 18_-------- 189.2 
> Bs Dicasddausdocotn 200.3 | Year Ago. DE Dik npeadieae 164.0 
,  “§ Bee epee: 200.3}1935 High—Oct. 7 & 9... 175.3 
Ds «6M Bod cuaeowosantl 201.3 Low—Mar. 18.......--. 148.4 
Dh Dn i askeandshendatin 201.811936 High—Dec. 18.........- 202.0 
Fri. Dt Desabdaiensebdua 202.0 Low—May.12.......-.-. 162.7 





“‘Annalist’’ Monthly Index of Business Activity Ad- 
vanced During November to Highest Point Since 
October, 1929 

Improvement in nearly every leading industry and a sharp 
rise, on a seasonally-adjusted basis, in freight shipments 
carried business activity to new high levels for the recovery, 
according to the monthly review of domestic business by 
H. E. Hansen in the ‘“‘Annalist’’ (New York) of Dee. 18. 
The ‘‘Annalist’”’? Index of Business Activity advanced to 
107.6% of estimated normal (preliminary) in November, 
from 103.1 in October and 102.8 in September. It was 
further stated: - 

The most important single factor in last month’s rise was a sharp gain 
in the seasonally adjusted index of miscellaneous freight car loadings. Next 
in importance was an increase in the adjusted index of steel ingot produc- 
tion. Substantial gains were also recorded by the adjusted indices of boot 
and shoe production, electric power production, pig iron production and 
“other"’ freight car loadings. More moderate gains were shown by rayon 
and silk consumption. Of the components for which November figures are 
available, only one, lumber production, declined. This decrease was due to 
the Pacific Coast shipping tie-up. The adjusted index of zinc production 
was unchanged. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 


COMPONENT GROUPS 

















Nov., 1936 Oct., 1936 Sept., 1936 

Freight car loadings..............-.- 104.6 97.2 94.7 
I a 103.3 93.8 92.2 
NR i a et 107.1 104.0 99.7 
Electric power production.......--- *104.7 x103.8 x104.8 
i EE ELE A AT *117.6 110.4 110.9 
Steel ingot production. .........-.- 121.6 112.4 108.9 
Pig iron production. ..........--- 119.1 114.1 107.5 
i ETS *120.3 x114.5 124.8 
Cotton consumption.........-- 129.2 124.3 137.2 
Wool consumption. -.........--- iat 98.2 112.1 

Silk consumption............-.- 82.8 79.2 87.2 
Rayon consumption..__......-.- 121.9 107.3 100.3 
Boot and shoe production._.....-- *143.4 126.7 x130.8 
Automobile production... .......--. *107.5 x96.3 91.7 
Lumber production. ...........-- 74.5 86.6 87.7 
Cement production............-- Pea 75.7 69.9 
ll a ai SIN ER IE SK 82.2 77.7 
Zine production................- 84.2 84.2 81.1 
CS ae 78.3 70.9 
I *107.6 x103.1 x102.8 





TABLE II—THE COMBINED INDEX SINCE JANUARY, 1931 





























1936 1935 1934 1933 1932 1931 

(EE eae oe 92.2 87.2 79.6 87.5 73.4 84.1 
I fii tt ilk sai 88.9 86.7 83.2 66.1 71.4 85.7 
DC hn as eéanecwune 89.4 84.4 84.6 62.5 69.8 87.5 
p 8 TRONS Sgt Pees wanes BS 94.1 82.8 85.9 69.2 66.8 88.7 
SS er een 95.8 81.8 86.4 77.3 64.3 87.7 
| RE NT ne on 97 .6 82.0 83.8 87.5 63.9 85.1 
nisi an inch teceniiehinentaanal 103.3 82. 78.0 94.0 62.9 85.3 
Sitikhn eoekdsonssond 102.5 84.9 75.1 87.5 64.4 81.6 
ESS x102.8 86.1 71.4 82.0 68.5 78.5 
EE x103.1 89.1 74.6 78.5 69.8 75.5 
ER Ae *107.6 92.0 76.0 75.3 69.2 75.6 
PSL aes 96.7 82.4 77.5 68.8 75.2 

* Preliminary. x Revised. 
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“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Continued to Advance During Week Ended 
Dec. 15—Foreign Prices Higher During November 

Sharp advances in the grains, rubber, tobacco, coke and 
the nonferrous metals sent the ‘“‘Annalist’’ Weekly Index of 

Wholesale Commodity Prices to the highest level since 


Chronicle Dec. 19, 1936 

April, 1930. The index rose 2.8 points to 134.8 on Dee. 15 

from 132.2 (revised) on Dee. 8, the ‘“‘Annalist” said, adding: 
Cotton and wool and their products also contributed to the rise, as did 

beef, pork and lard, potatoes and bananas. On the other hand, butter and 

eggs, coffee and hogs were lower. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913100) 
| Dec. 15, 1936) Dec. 8, 1936|Dec. 17, 1935 
TD na o oo ddsclbonneecthaboneos 137.6 x133.3 122.2 
PO SS ee ee a 130.2 129.3 134.3 
Ee BEOEEbn « cocdeoccocseseeaeoes *126.5 x125.0 118.2 
EE a 167.3 166.9 170.3 
iso dedubccasdéasbdoseoueutenend 119.6 118.7 111.5 
Building materials». -.-................- 111.8 111.8 111.7 
Din $5006 cenencesooesebonosons 97.9 x97.9 98.4 
DE 6 o onedcosocosesbateoose 96.9 90.9 85.2 
Be CEs ow & dbevencoocesbooece 134.8 x132.2 128.7 
All commodities on old dollar basis... . -- 79.6 x78.1 76.3 
* Preliminary. x Revised. 


As to foreign commodity prices during November the 
“‘Annalist”’ said: 

Foreign prices turned firmer in November, as the immediately depressing 
effects of the European devaluations wore off. The Annalist International 
Composite rose to 75 3 from 74.5 in October and is now the highest since 
August, 1933, except for last July and August. Prices in the United States, 
Britain, France and Japan were higher. In Germany official quotations 
were unchanged, thanks to severe Government price-fixing decrees. Cana- 
dian prices sagged slightly, but the decline was without importance. Pri- 
mary commodity prices continued their sharp advance. 


MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 























(1913=—100.0) 

P.C. Ch'ge 

*November| xOctober |September|November|October to 

1936 1936 1936 1935 |November 
8 Ff ea ae eS eee 129.1 127.3 127.8 128.3 +1.4 
ee 76.2 75.2 75.8 76.2 +1.3 
Dnt cnbhdteondnasebeous 120.3 120.4 119.2 113.6 —0.1 
tt «sede saamneind 71.1 71.2 70.4 66.9 —0.1 
United Kingdom..........-.- 116.9 116.0 114.3 108.4 +08 
6 ES 69.3 69.0 69.8 65.3 133 
WR EE eee 490 471 420 348 4.0 
 t = aan a 343 331 315 348 +3.6 
TivikitabLideedescsakbaes 104.3 104.3 104.4 103.1 0.0 
Ge ctiacrdkdnubbeadenébhhouc 153.8 151.5 151.7 146 3 +1.5 
ES a §2.1 51.4 52.9 50.0 +1.4 
*“Annalist’’ composite in gold y 75.3 745 74.9 74.3 +1.1 





: 


y Includes also Belgium and The Netherlands; 


*Preliminary. x Revised. endo A 
z End of month. 


many excluded from July, 1934; Italy from November, 1935. 


Wholesale Commodity Prices Further Advanced During 
Week Ended Dec. 12—Continue at Highest Level 
Since October, 1930, According to National Fer- 
tilizer Association 

Continuing the upward trend of the past seven weeks, 
wholesale commodity prices during the week ended Dec. 12 
stand at the highest point since October, 1930. Last week 
the weekly index compiled by the National Fertilizer Asso- 
ciation—based on the 1926-28 average of 100%—stood at 
82.3%, as against 81.8% in the preceding week. A month 
ago it registered 80.6% and a year ago 77.6%. The an- 
nouncement by the Association, under date of Dec. 14, 
went on to say: 

Of the 11 principal group indexes, seven moved upward during the week 
and four remained unchanged. The food price index was at the highest 
point yet reached in the recovery period, rising above the previous recovery 
peak which was registered in November of last year; 17 items included in the 
group rose last week, while only four declined. The index of prices of farm 
products was also at a new recovery high point, reflecting hi her quotations 
for cotton and grains. With all grain prices moving upward, the grain price 
index last week was above the point reached at the time of the sharp advance 
last August. Advances in each of the last nine weeks have resulted in a 
9% rise in the textile index, which is now higher than it has been at any time 
since August, 1930. Higher quotations for cottonseed meal, ground bone 
and cyanamide were responsible for a slight rise in the index of fertilizer 
material prices. The indexes representing the prices of metals, fuels and 
miscellaneous commodities were also higher last week. 

Forty-five price series included in the index advanced during the week 
and 14 declined; in the preceding week there were 49 advances and 14 de- 
clines; in the second preceding week there were 37 advances and 13 declines. 


WEEKLY WHOLESALE COMMODITY PRICE [NDEX 














Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent. Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Dec. 12} Dec. 5 | Nor. 14] Dec. 14 
Totai Indez 1936 1936 1936 1935 

25.3 EE ee 83.9 83.1 82.5 81.5 
i le 89.3 85.4 79.1 79. 

Cottonseed oll. ............ 105.1 100.8 93.6 101 9 

23.0 0 6 eee 83.3 83.0 80.8 75.3 

ph ie FE LE he AR. 71.3 69.4 66.8 64.9 

Sear 104.7 102.2 100.5 72.8 

SS ae... = 78.7 79.5 77.8 78.2 

17.3 0 PAT ee 79.9 79.7 79.7 76.5 

10.8 Miscellaneous commodities..| 80.9 80.8 79.7 71.6 

8.2 I ca:ttiaitinn eid iain nidine: 75.4 74.8 71.1 71.0 

7.1 RE A a Ts S8 gle 89.9 89.1 87.7 83.8 

6.1 Building matertals.......... 83.3 83.3 83.0 77.8 

1.3 Chemicals and drugs......-.-. 96.5 96.5 96.3 95.6 

0.3 Fertilizer materials......... 69.2 69.1 68.0 64.5 

0.3 en 74.7 74.7 74.6 72.9 

0.3 Farm Machinery........... 92.6 92.6 92.6 92.4 

100.0 All groups combined... ... 82.3 81.8 80.6 77.6 























Retail Prices Continued Upward Trend During No- 
vember, According to Fairchild Publications Retail 
Price Index 


The upward trend in retail prices, evident since July 1, 
has continued during November, according to the Fairchild 
Publications retail price index. Quotations during the 
month gained 0.9 of 1% as compared with the previous 
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month, and also show a gain of 3.2% above the correspond- 
ing period a year ago. The latest index is the highest since 
July 1, 1981. Prices have gained 2.2% as compared with 
the year’s low, and are also 30.8% above the May, 1933, low. 
An announcement issued Dec. 10 by Fairchild Publications 
continued : 

Each major group of commodities advanced during the month, with 
home furnishings showing the greatest increase. This item also showed 
the broadest gain above a year ago. However, infants’ wear showed the 
greatest gain above a year ago, as well as above the low. Piece goods 
prices still show the most marked advance from the May, 1933, low point, 
with home furnishings following. 

The uninterrupted advance in furs and blankets, evident for some time, 
continued during November. It is interesting to note that whereas the 
composite index shows a rise of 2.9% since the beginning of the year, 
furs have advanced 9.8% and blankets 7.1%. Among the other items 
showing gains in recent months, aside from furs and blankets, are sheets 
and pillow cases, floor coverings, cotton wash goods and women’s shoes. 
It is also interesting to note that with the exception of women’s hosiery, 
which showed a fractional readjustment downward, every item in the index 
either advanced or remained unchanged, with advances predominating. 

According to A. W. Zelomek, economist, under whose supervision the 
index is compiled, the advances in prices during recent months have lagged 
in comparison with gains in wholesale prices. He points out that retail 
items are selling considerably under replacement and that further retail 
advances are to be expected in 1937. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931==100 


Copyright 1936, Fairchild News Service 





























May 1, | Dec. 1, | Sept. 1, | Oct. 1, | Noo. 1, | Dec. 1, 
1933 1935 1936 1936 1936 
— 
Composite index........- 69.4 88.0 88.5 89.3 90.0 90.8 
Pin cidqneeneeee 65.1 84.9 85.2 85.4 85.6 85.7 
Men’s apparel. ........-.. 70.7 87.2 87.6 87.7 87.8 87.9 
Women’s apparel. ......- 71.8 89.4 90.4 90.7 90.9 91.0 
Infants’ wear..........-.. 76.4 92.7 94.4 94.5 94.5 94.6 
Home furnishings. ......-. 70.2 89.1 89.4 89.9 90.3 90.9 
Piece goods: 
ne ranean 57.4 64.5 63.9 63.9 63.9 63.8 
Wa «dintinaanéenee 69.2 82.7 83.1 83.3 83.7 83.7 
Cotton wash goods. -....- 68.6 107.6 108.7 108.9 109.3 109.6 
cs: 
(EE 65.0 99.9 99.1 99.7 100.6 101.7 
Blankets & comfortables| 72.9 96.4 101.3 102.4 103.3 103.8 
Women's apparel: 
BO 24 gl Pree es 59.2 75.2 75.5 75.5 75.6 75.5 
Aprons & house dresses.| 75.5 103.9 103.7 103.8 103.6 103.8 
and b --| 83.6 91.9 92.2 92.6 92.6 92.6 
BRAY REE BAF aC 66.8 97.1 103.0 104.4 105.2 106.1 
ae 69.2 86.4 85.0 85.0 85.1 85.1 
RE . ctd cininoteniimeatin 76.5 81.7 82.6 82.8 83.0 83.2 
Men's apparel 
RS 64.9 86.9 86.8 86.8 86.9 86.9 
EE 69.6 91.5 91.8 91.5 91.6 91.9 
Shirts and neckwear....| 74.3 86 2 86.4 86.5 86.5 86.5 
Hats and caps.-.-..-....-. 69.7 81.6 82 7 82.9 83.0 83.0 
Clothing incl. overalis..j| 70.1 87.1 88.1 88.4 88.6 88.8 
tat ad 6 ondamebobe 76.3 90.3 90.2 90.2 90.4 90.6 
Infants’ wear 
| a 74.0 94.7 100.3 100.3 100.3 100.3 
Underwear....---.<--.-- 74.3 92.8 93.0 93.0 93.1 93.2 
lho nm eanamme 80.9 90.6 89 8 90.1 90.2 90.4 
Gites cbbceoseouced 69.4 94.1 92.6 93.2 93.7 94.7 
Floor coverings. ........- 79.9 102.5 102.6 103.7 104 3 105.5 
Musical instruments... .. 50.6 58 .6 59.4 59.5 59.5 59.9 
L iin. éunsbedunethad 60.1 74.9 74.1 74.7 75.0 75.2 
Elec. household appliances; 72.5 78.7 80.0 80.1 80.0 80.3 
SO ORE 81.5 93.2 90.8 90.8 90.8 90.8 





Wholesale Commodity Prices Up 0.5% During Week 
Ended Dec. 12, According to United States De- 
partment of Labor 

Continuing the upward movement that began in the fourth 
week of October, wholesale commodity prices advanced 

05% during the week ended Dec. 12, according to an an- 

nouncement made Dec. 17 by the Bureau of Labor Statis- 

tics, United States Department o. Labor. The index now 
stands at 83.4% of the 1926 average, and is 3.2% above the 

corresponding week of 1935. The present level is 39.9% 

above the low point reached in 1933. The announcement 

of the Bur au con inu d: 


Of the 10 major groups used by the Bureau in classifying wholesale com- 
modity prices, 7 advanced during the week, 1 group declined and 2 showed no 
change. The chemicals and drugs group showed the largest increase— 
1.1%—and was followed by textile products and the farm products group, 
which increased 0.8% and 0.7%, respectively. 

Wholesale prices of semi-manufactured articles advanced 0.7% and now 
stand 3 7% above the corresponding week ofa monthago Raw materials 
increased 0 5% and finished products rose 0.4%. 

The index for the group ‘all commodities other than farm products’’, 
which is representative of non-agricultural commodities, increased 0 4% 
during the week, and the index for ‘‘all commodities other than farm prod- 
ucts and processed foods,’’ representing the industrial group, advanced 
0.2%. These two groups are now 1.5% and 1.4%, respectively, above the 
level of the corresponding week a month ago. 

The chemicals and drugs group rose 1.1% because of increased prices 
of oleic acids, stearic acid, copra, packers’ prime tallow, vegetable oils and 
ground bone. These advances more than offset declines in the prices of 
anilin oil, tartaric acid, ethyl alcohol and soda phosphate. The subgroup 
of chemicals moved up, drugs and pharmaceuticals declined slightly, and 
those of fertilizer materials and mixed fertilizers remained unchanged. 

Increased prices of drillings, sheetings, cotton yarn, silk hosiery, canton 
raw silk, heavy overcoating, suiting, woolen yarns, burlap, manila hemp, 
raw jute and cotton twine forced the level of prices in the textile products 
group up 0.8% to 75.2% of the 1926 average. Osnaburg, tire fabric, 
Japan silk and silk yarns declined in price. The level of prices in the sub- 
groups of cotton goods, knit goods, woolen and worsted goods and other 
textile products rose. The subgroup of silk and rayon moved downward 
and that of clothing remained the same. 

In the farm products group, increased prices of barley, oats, wheat, 
calves, cows, steers, hogs, cotton, apples at Chicago and Seattle, milk at 
Chicago, peanuts, clover seed, tobacco, white potatoes at Chicago and wool 
resulted in a net gain of 0.7%, despite decreases in the prices of yellow corn, 
rye, lambs, live poultry at New York, eggs, apples at New York, lemons, 
oranges, sweet potatoes and white potatoes at Boston and New York. 
The subgroups of grains and livestock and poultry advanced. 
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Due largely to increased prices of several iron and steel items and to an 
increase in the price of pig tin, the group of metajJs and metal products 
advanced 0.5%. Average prices of agricultural implements and plumbing 
and heating items showed no change r 

The index of the hides and leather products group continued to advance, 
due to increased prices of packers’ shearlings and several leather items, 
Prices of hides and skins and leather rose above the level of the preceding 
week but those of shoes and other leather products remained unchanged. 

Higher average prices in the subgroups of furnishings and furniture 
caused the index of the housefurnishing goods group as a whole to rise 
slightly. 

Advancing prices of white pine, yellow pine flooring, chrome yellow ,red 
lead, litharge, chinawood oil, linseed oil, rosin, turpentine, sand, gravel 
and hydrated lime more than counter-balanced lower prices of common 
building brick, yellow pine lath and prussian blue to cause the index of the 
building materials group to move slightly upward. The subgroups of 
lumber, paint and paint materials, and other building materials rose, while 
those of brick and tile, cement, and structural steel remained at the level 
of the preceding week. 

Although dairy products, cereal products and meats showed advanced 
prices during the week, lower prices in the subgroups of fruits and vegetables 
and other foods caused the level of prices in the foods group to show no 
change. Individual items which showed increased prices were butter, 
oatmeal, flour, yellow corn meal, raisins, beef at New York, clear pork 
bellies, hams, mess pork, veal, cocoa beans, coffee, lard, oleo oil, pepper 
and edible tallow. Lower prices were registered by rice, bananas, rib 
pork bellies, fresh pork and eggs. 

The level of prices in the group of miscellaneous commodities remained 
the same as in the preceding week although the subgroups of cattle feed and 
crude rubber rose slightly Average prices of paper and pulp remained 
unchanged. 

The group of fuel and lighting materials was the only one to show a drop 
in average prices, the decline amounting to 0.1%. The subgroups of 
anthracite and bituminous coal] declined, but prices of petroleum products 
rose slightly Coke prices remained unchanged. 4 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Dec. 14, 1935, Dec. 15, 1934, 
Dec. 16, 1933 and Dec. 17, 1932: 



































(1926—100.0) 
Dec. | Dec. | Nov. | Now. | Nov. | Dec. | Dec. | Dec. | Dec, 
Commodity Groups 12 5 28 21 14 14 15 16 17 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 | 1932 
All commodities...| 83.4 | 83.0 | 82.6 | 82.4 | 82.0 | 80.8 | 76.7 | 70.8 | 63.0 
Farm products...-.| 87.3 | 86.7 | 85.5 | 85.2 | 85.5 | 79.2 | 71.1 | 55.9 | 44.7 
Pa 84.8 | 84.8 | 84.4 | 84.5 | 83.5 | 85.8 | 75.4 | 63.0 | 58.8 
Hides & leather prod] 99.8 | 99.4 | 99.3 | 98.3 | 96.8 | 95.4 | 85.7 | 88.6 | 69.3 
Textile products..-| 75.2 | 74.6 | 74.3 | 73.5 | 72.4 | 72.8 | 69.4 | 76.0 | 53.0 
Fuel & Itg. materials} 77.5 | 77.6 | 77.6 | 77.5 | 77.4 | 75.7 | 75.2 | 74.2 | 71.5 
Metals & metal prod} 88.4 | 88.0 | 87.5 | 87.3 | 87.1 | 86.3 | 85.4 | 83.1 | 79.3 
Building materials.| 88.7 | 88.4 | 87.8 | 87.8 | 87.7 | 85.3 | 85.0 | 85.3 | 70.6 
Chemicals & drugs_| 84.2 | 83.3 | 82.7 | 82.5 | 81.9 | 80.5 | 78.0 | 73.4 | 72.3 
Housefurn'g goods.| 84.3 | 84.0 | 83.6 | 83.4 | 83.4 | 82.2 | 82.4 | 81.7 | 73.5 
Miscellaneous - - - - - 74.1 | 74.1 | 74.1 | 73.9 | 73.5 | 67.4 | 71.2 | 65.6 | 63.2 
Raw materials. .--.- 84.4 | 84.0 | 83.2 | 83.1 | 83.0 . * * * 
Semi-mfd. articles..| 81.6 | 81.0 | 80.1 | 79.5 | 78.7 . * * * 
Finished products..| 83.5 | 83.2 | 82.9 | 82.8 | 82.4 . * * * 
All com’'dities other 
than farm prods_| 82.5 | 82.2 | 81.9 | 81.8 | 81.3 | 81.1 | 77.9 | 73.9 | 67.0 
All com'dities other 
than farm prods. | | | | | 
and foods... .-. 81.9 | 81.7 | 81.5 | 81.2 | 80.8 |! 78.9 ' 78.2 ' 77.5! 69.5 








* Not computed. 


November Chain Store Sales 11.30% Above Last Year 


According to a compilation made by Merrill, Lynch & 
Co., 27 chain store companies, including two mail order 
companies, reported an increase in sales of 11.30% for No- 
vember, 1936, over November, 1935. Excluding the two 
mail order companies the 25 other companies reported an 
increase in sales of 6.13%. 

Sales of these 27 companies showed an increase of 14.13% 
for the 11 months of 1936 over the 11 months of 1935. Ex- 
cluding the two mail order companies, the 25 chains reported 
an increase of 10.15%. 

The following table shows the amount of sales and the 
porerannns of increase, by groups, for the month of Novem- 

er and the 11 months ended Nov. 30: 
































Per Cent 
1936 1935 increase 
Sales—N ovember— 

BS GROG GREEERa « 6 coscosceceoese $54,259,113 $49,527,012 9.55 
10 5 and 10 cent chains-............- 65,967 ,467 64,553,734 2.19 
6G JSRGRE GRRE cancdeoevtéeccesede 428, 30,849, 5.12 
SD Belt Sn naseccsbdneésanebds 7,105,278 6,553,153 8.43 
D Bee Sno 6 + ccadbdéwoboccusde 5,208,118 4,693,595 10.96 
1 Auto supply chain.............- 2,570,000 1,680,000 52.98 
Tetel DS GROG. odcecevcccece $167 ,538,906 $157 ,856,894 6.13 

2 Mail order companies..-......... 84,849,977 68,899,162 23.15 
Total 27 companies........... $252 388,883 $226 756,056 11.30 

Sales—11 Months— 

OG Wenn os eancconeeceoue $624 ,840,247 $570,391 ,876 9.55 
10 5 and 10 cent chains............- 659,671,559 608 957.018 8.33 
4 Apparel chains. .........<...-..<<- 285 ,237 ,796 250,702,983 13.78 
0 FO eee 75,445,589 69,531,547 8.51 
SP GE, «6 end enontiinndodi 60,422,753 51,942,539 16.33 
1 Auto supply chain.............- 22,444,000 17,238,000 30.20 
Total 25 chains..............| $1,728,061,944 | $1,568,763,963 10.15 

2 Mail order companies.-.-......... 782,523,811 631,010,166 24.01 
Total 27 companies........... $2,510,585 755 * $2,199,774,129 14.13 
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Weekly Electric Output Reaches 2,278,303,000 Kwh., 
Continuing Record-Breaking Rise 

The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 12, 1936 totaled 2,278,303,000 kwh., or 14.9% 
above the 1,983,431,000 kwh. produced in the corresponding 
week of 1935. 
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The current week’s output again established a new high 
mark since the compilation of these figures started. 

Electric output during the week ended Dec. 5 totaled 
2,243 ,916,000 h. This was a gain of 13.9% over the 
1,969,662 ,000 kwh. produced during the week ended Dec. 7, 
1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 























Major Geographic Week Ended | Week Ended Week Ended | Week Ended 

Regtons Dec, 12, 1936] Dec. 5, 1936 | Nov. 28, 1936 | Noo. 21, 1936 
New England. .-...... 12.4 11.8 11.1 10.0 
Middle Atlantic. .-.-..-. 13.7 13.8 13.3 12.8 
Central Industrial - - - - 17.3 16.8 16.3 14.6 
West Central......-.-. 11.7 10.3 8.0 7.6 
Southern States... --.- 17.1 18.8 18.1 14.3 
Rocky Mountain. .-..-. 13.8 12.3 10.8 12.3 
Pacific Coast........- 7.3 8.2 9.2 8.4 
Total United States - 14.9 13.9 13.7 12.4 





DATA FOR RECENT WEEKS 



























































(In Thousands of Weekly Data for Previous Years 
Ktlowatt-Hours) | P.C. in Millions of Kitlowatt-Hours 
Week of Ch’ ge 
1936 1935 1934 | 1933 1932 1931 1930 1929 
Oct. 3-..-.-./2,169,442/1,863,483|}+16.4| 1,659] 1,646] 1,506) 1,653) 1,711) 1,819 
Oct. 10..~.-./2,.168,487)1,867,127|+16.1| 1,657] 1,619) 1,508] 1,656] 1,724] 1,806 
Oct. 17..-.-/2,170,127/1,863,086| +16.5| 1,668] 1,619) 1,528) 1,647] 1,729) 1,799 
Oct. 24... ..|2,166,656/1,895,817| +14.3] 1,677] 1,622] 1,533] 1,652) 1,747] 1,824 
Oct. 31..-../2,175,810/1,897,180|+14.7| 1,669] 1,583] 1,525) 1,628) 1,741] 1,816 
Nov. 7...-|2,.169,480/]1,913,684/ +13.4| 1,676] 1,617] 1,521] 1,623] 1,728) 1,798 
Nov. 14. ..-/2,169,715/1,938,560] +11.9] 1,691] 1,617] 1,532} 1,655} 1,713) 1,794 
Nov. 21. ..-./2,196,175/1,953,119] +12.4) 1,705] 1,608] 1,475] 1,600] 1,722] 1,818 
Nov. 28. .-../2,133,511/1,876,684/ +13.7| 1,684] 1,554; 1,510) 1,671] 1,672} 1,718 
Dec. 5..../2,243,916/1,969,662)+13.9] 1,743] 1,619] 1,519) 1,672] 1,747} 1,806 
Dec. 12....|2,278,303/1,983,431/ +14.9] 1,767] 1,644] 1,563] 1,676] 1,748) 1,841 
Dec. 19..-- 2,002,005 1,788} 1,657] 1,554] 1,565) 1,770} 1,860 
Dec. 26..-.- 1,847 ,264 1,650! 1,539!) 1,415! 1,524! 1,617! 1,638 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of— 1936 1935 Ch'ge 1934 1933 1932 193) 
Jan....| 8,664,110] 7,762,513]+11.6| 7,131,158) 6,480,897} 7,011,736| 7,435,782 
Feb....| 8,025,886} 7,048,495} +13 9} 6,608,356) 5,835,263) 6,494,091/ 6,678,915 
March _| 8,375,493] 7,500,566/+11.7] 7,198,232] 6,182,281) 6,771,684| 7,370,687 
April_.__| 8,336,990] 7,382,224|+12.9| 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May..-| 8,532,355] 7,544,845|+13.1] 7,249,732] 6,532,686] 6,219,554} 7,180,210 
June...| 8,640,147] 7,404,174/+16.7] 7,056,116} 6,809,440} 6,130,077) 7,070,729 
July ...| 9,163,490] 7,796,665) +17.5| 7,116,261) 7,058,600} 6,112,175) 7,288,576 
A 9,275,973| 8,078,451|+14.8}] 7,309,575) 7,218,678} 6,310,667) 7,166, 
Sept ...| 9,262,845] 7,795,422} +18.8| 6,832,260) 6,931,652) 6,317,733) 7,099,421 
t....| 9,670,229] 8,388,495) + 15.3] 7,384,922) 7,094,412/ 6,633,865) 7,331,380 
Nov... 8,197,215 7,160,756) 6,831,573| 6,507,804) 6,971,644 
sou 8,521,201 7,538 ,337| 7,009,164] 6,638,424) 7,288,025 
Total. 93,420,266 '85,564,124'80,009,501'77 ,442,112'86,063,979 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


_ — 
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October Sales of Electricity to Ultimate Consumers 
Reach 8,093,189,000 Kwh.—Total Revenues at 
$179,972,300 

The following statistics, covering 100% of the electric 
light and power industry, were released on Dec. 15 by the 

Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 
Month of October 
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Basic Information as of Oct. 31 
1936 | 1935 

Generating capaci OE ES 23,938,500] 23,693,400 

SS ‘ld pL bekmbiaabeabbabetenine 3,938,500} 9,283,800 

Dees CEE, pn Adtiboodéhcovnncdbousebesoocane 634,800 610,300 

Total generating capacity in kilowatts y..-......... 33,891,400] 33,587,500 
Number of Customers— 

Farms in Eastern area (included with domestic) .........- (658,398)| (563,263) 

Farms in Western area (included with commercial, large) (239,475); (216,147) 

GET Veh. co céecbkbaddéovoedcbootsbectoecccecees 21,628,391] 20,955,421 

light and power...................- 3,800,202} 3,780,127 

Large light and DOWG? . . ccccccccccccccccccccecccccss 515,903 12,564 

Other ultimate consumers.....................-.....-- 63,646 68,158 

Total ultimate consumers. ..................-.-..-- 26,008,142! 25,316,270 








x As reported to the Federal Power Commission, with deductions for certain 
piants nov considered electric light and power enterprises. 
y New series both years. 


ti 


United States Department of Labor Reports Decrease 
of 0.4% in Retail Costs of Food Between Oct. 13 
and Nov. 17 

Food costs showed an average decline of 0.4% between 

Oct. 18 and Nov. 17, according to a report made Dec. 7 by 

Commissioner Lubin of the Bureau of Labor Statistics, 

United States Department of Labor. “This net decrease is 

the result of lower prices for 55 of the 84 foods included in 

the index,” the report said. “Increases were reported for 





27 foods and for two the price remained unchanged.” The 
report continued: 
The index for Nov. 17 was 82.5% of the average for 1923-25. It is 


1.2% higher than for the corresponding period of a year ago, the advance 
over last year being due to higher costs for dairy products, eggs, and 
fruits and vegetables. Food costs are 22.7% below the level of Nov. 15, 
1929, when the index was 106.7 and costs for all commodity groups were 
considerably higher than at the present time. ) 

The index for cereals and bakery products was 91.9 for Nov. 17. This 
is a decline of 0.4% below the level of Oct. 13 and is 3.2% lower than at 
the corresponding period of last year. Prices were lower than a month 
ago for 10 of the 13 items in the group. The price of flour decreased 
0.9% and is 9.2% lower than a year ago. Corn meal prices fell off 1.1% 
and rice declined 2.1%. Both white bread and whole wheat bread were 
slightly lower in price. The price of hominy grits, which has increased 
steadily since July, went up 1.5% and is 6.4% higher than a year ago. 

The cost of meats fell off 1.6% between Oct. 138 and Nov. 17, due 
largely to a decline of 6.2% in the pork items, 3.2% for lamb, and 4.1% 
for roasting chickens. However, the beef items advanced 1.3%. Prices 
were lower for 15 of the 21 items in the group, with decreases ranging 
from 0.5% for veal cutlets to 11.6% for pork chops and 12.1% for pork 
loin roast. The index for meats is 4.2% below the level of last year. 

Dairy products were 0.4% lower than in October. However, the index 
for this group is now higher than at any time between November, 1931, 
and August, 1936. The price of butter showed an average decrease of 
1.5%, with lower prices in 45 of the 51 cities included in the index, 
amounting to lc. a pound or more in 14 cities. The price of cheese 
declined 1.1%. Fresh milk cost more in 10 cities, with advances of lc. a 
quart or more reported for Washington, Jacksonville, Birmingham and 
Portland, Ore. Slightly lower prices were reported from four cities. The 
net result of these changes was an average increase of 0.83% for milk. The 
price of butter, milk and cheese is now higher than in any November 
since 1930. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-Year Average 1923-25—100 














Per Cent 
1936 1935 Change 
Ktlowati-hours Generated (Net)x: | 
> ae es 6,477 ,326,000] 5,680,704,000} +14.0 
ep Ween MOTE. .. cccocncetoceuecoesecoon 3,083,996,000} 2,595,117,000] +18.8 
Total kilowatt-hours generated... --.-- 9,561,322,000}] 8,275,821,000] +15.5 
Additions to Supply— 
Energy purchased from other sources...-.-.- 166,809,000 174,694,000} —4.5 
Net international imports. -.-......-------- 94,982,000 91,223,000} +4.1 
AA 2 Ee tr. nd 261,791,000 265,917,000] —1.5 
Deductions from Supply— 
Energy used in electric railway departments 44,093,000 44,854,000} —1.7 
Energy used in electric and other depts. -...- 108,791,000 108,389,000} +0.4 
RSE Ns See es ee een eee 152,884,000 153,243,000} —0.2 
Total energy for distribution............-.- 9,670,229,000] 8,388,495,000] +15.3 
Energy lost in transmission, distribution, &c.| 1,577,040,000} 1,565,053,000} +0.8 
Kilowatt-hours sold to ultimate consumers.-_| 8,093,189,000] 6,823,442,000] +18.6 
Sales to Ultimate Consumers (Kwh.)— 
Pe BEE. « ono ocacneusobesooceces 1,324,314,000}] 1,186,018,000} +11.7 
Commercial—Small light and power (retail).| 1,421,076,000} 1,220,241,000} +16.5 
Large light and power (wholesale). -...... 4,574,157,000| 3,726,353,000} +22.8 
Municipal street lighting. ..............-- 213,733,000 06,917,000] +3.3 
Railroads—Street and interurban.......-- 373,958,000 360,009,000} +3.9 
Cn 8. can seeeseeoebeeooa 109,528,000 72,932,000} +50.2 
Municipal and miscellaneous. ...........-- 76,423,000 50,972,000} +49.9 
Total sales to ultimate consumers... -.- 8,093,189,000} 6,823,442,000] +18.6 
Total revenue from ultimate consumers....! $179,972,300' $163,788,900' + 10.6 
12 Months Ended Oct. 31 
Per Cent 
1936 1935 Change 
Ktlowatt-hours Generated (Net)x:— 
tT ., cle cititibtindidbeendsattedaoabend 66,999,872 ,000/54,239,222,000| +-23.5 
Be Se DE nw cctdcoowebcoscoueucecees 36,620,966 ,000)| 36,101,268 ,000 1.4 
Total kilowatt-hours generated... ....- 103620 838 ,000/90,340,490,000| +-14.7 
Purchased energy (net)..........-...-..- 2,981,915,000| 3,014,974,000} —1.1 
Energy used in electric railway & other depts.| 1,936,819,000| 1,954,521,000| —0O.9 
Total energy for distribution.............- 104665 934,000/91,400,943,000| +-14.5 
Energy lost in transmission, distribution, &c.|16,855,749,000/15,686,443,000| +-7.5 
Kllowatt-hours sold to ultimate consumers - -|87,810,185,000/75,714,500,000} +16.0 
Total revenue from ultimate consumers... $2 ,045,410,300/$1,902,536,000} +7.5 
Important Factors— 
Per cent of energy generated by water power 35.3 40.0 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 714 663) +7.7 
Average revenue per kwh. (cents)_......-- 4.78 5.09| —6.1 
Average monthly bill per domestic customer $2.84 $2.81' +41.1 



































1936 Corresponding Period in— 
Commodity Group 

1935 1932 1929 

Noo, 17*| Oct, 13 | Sept. 15| Nov. 19 | Nov. 15 | Noe. 15 
BG skescseceskend 82.5 82.8 84.3 81.5 65.6 106.7 
Cereals and bakery prods.| 91.9 92.3 92.1 95.0 73.3 98.2 
ERLE Baal: 93.2 94.7 97.4 97.2 70.0 118.8 
Dairy products.......... 82.2 82.5 84.2 77.5 65.8 102.0 
RE EE 55 90.1 83.7 78.5 84.9 78.4 129.5 
Fruits and vegetables_ ~~. 66.2 67.1 71.1 58.7 50.4 103.9 
hi ébbiliptine tip seed 64.5 65.6 70.3 56.8 49.0 104.2 
ee Oe eee 81.5 81.7 81.7 80.0 67.6 94.9 
EN NT a Rt 69.2 66.9 65.5 59.0 50.6 108.5 
Beverages and chocolate..| 67.7 67.8 67.7 67.8 73.8 108.9 
Fats and olls............ 76.2 76.3 75.9 83.5 50.0 91.8 
Sugar and sweets... .._. 63.8 64.8 65.0 67.0 58.8 76.2 





* Preliminary. 

The seasonal advance for eggs amounted to 7.7%, with higher prices in 
50 of the 51 cities. The increases were most pronounced in cities in the 
Central States, where prices increased from 10% to 25%. 

The cost of fruits and vegetables, which has declined steadily since 
last June, showed a further decrease of 1.3% at this price-reporting 
period. The price movements of items in this group showed considerable 
variation. The fresh products were 1.8% lower in cost, with price de- 
creases for eight of the 13 items. Oranges, which have been relatively 
high in price, fell off 11.7%, and lemons decreased 3.83%. Cabbage prices 
were 8.7% lower and onions were down 3.8%, and decreases for the less 
heavily weighted items varied from 1.6% for carrots to 25.2% for lettuce. 
The average price of potatoes held steady, although 20 cities reported in- 
creases of from 0.1 to 0.5c. per pound, and 18 cities reported somewhat 
smaller decreases. Prices of apples and bananas were higher. The cost 
of the canned items in the group declined 0.8%. Due in large part to an 
advance of 9.2% in the price of navy beans, the cost of dried fruits and 
vegetables moved upward 3.4%. This increase in the price of beans was 
reflected in a price advance of 1.6% for canned pork and beans during 
the month. The price of beans is now more than 50.0% higher than a 
year ago. 

The index for beverages and chocolate remained virtually unchanged. 
The price of cocoa and chocolate, which have declined steadily since July, 
were again slightly lower. Cocoa has decreased 6.7% and chocolate 8.1% 
since November, 1935. 

Fats and oils decreased 0.1%. Prices were slightly lower for lard and 
vegetable shortening ; lard compound and oleomargarine were a little higher. 

A decrease of 1.9% in the price of sugar was the chief factor in the 
decline of 1.5% in the cost of sugar and sweets. Sugar prices were 


down in 36 cities. 

The decrease of 0.4% in the cost of food for the 51 cities combined was 
the net result of divergent commodity price movements in the nine geo- 
graphical areas. 


The cost of food decreased slightly or remained un- 
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changed in all but the Mountain and Pacific areas, where the cost of fruits 
and vegetables rose markedly, contrary to the general movement for this 
group in other cities. 

Lower food costs were reported for 36 of the 51 cities in the index. In 
13 cities costs were higher and no change was shown for two cities, one 
of which was New York. 

The Ohio cities, Cleveland, Columbus and Cincinnati, showed the 
greatest relative decreases, due to the discontinuance of a 3% sales tax. 
In these cities, as in most of the Eastern cities, the price of potatoes 
went down. The cities showing the largest increases Portland, Ore., 2.5%; 
Salt Lake City, 2.2%; Seattle, 1.83%, and Los Angeles and Omaha, 1.0% 


each. The cost of fruits and vegetables increased more than 7.0% in each 
of these cities except Omaha. In Portland the price of fresh milk delivered 
rose 8.1%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 






































1936 Corresponding Period tn— 
Regtonal Area 

1935 1932 1929 

Nov. 17*| Oct. 13 | Sept. 15 | Nov. 19 | Now. 15 | Noo. 15 
United States.......-..-.- 82.5 82.8 84.3 81.5 65.6 106.7 
New England........... 80.1 80.1 81.4 80.3 66.5 107.2 
Middle Atilantic.........| 82.8 83.0 84.3 82.7 67.9 107.0 
East North Central. ..-.. 82.9 83.8 86.0 80.8 63.3 107.6 
West North Central...-.. 86.6 86.6 89.9 84.2 64.6 107.7 
South Atlantic. ........-.-. 82.2 82.7 84.2 81.7 64.1 105.2 
East South Central... -.-- 79.2 80.4 81.6 76.7 61.0 105.3 
West South Central....-.-. 81.9 83.0 83.4 80.3 62.3 104.3 
DOE. ceubeneecedces 86.8 86.4 87.4 83.7 64.2 104.0 
Pt olhnntieeo canes 81.0 80.5 80.7 79.3 66.4 105.0 

* Preliminary. 





October Building Construction Reported 4% Above 
September by Secretary of Labor Perkins 


“Building construction activity in October, measured by 
the value of permits issued, showed an increase over Septem- 
ber of more than 4%,”’ Secretary of Labor Frances Perkins 
reported Nov. 28. “The increase over the Ate aye oy month 
in the value of permits issued was shared by six of nine 
geographic divisions, with gains registered in the value of 
new residential buildings, new non-residential buildings, 
and additions, alterations, and repairs to existing structures,’’ 
she pointed out, adding: 

Compared with October, 1935, all types of building construction showed 
decided gains. The value of residential buildings for which permits were 
issued increased 66%; non-residential buildings, 11%; and additions, 
alterations, and repairs, 22%. The value of all buildings for which permits 
were issued during the month is more than 35% greater than for October, 
1935. 

During the first 10 months of 1936 permits were issued for buildings in 
cities with a population of 10,000 or over valued at $1.116,733,000. This 
represents a gain of 67% over the first 10 months of 1935. The value of new 


residential buildings for which permits were issued during these months - 


amounted to $508,952,.000, an increase of 119%. Over the same period, 
the value of new non-residential buildings increased 44%, and the value of 
additions, alterations, and repairs, 32%. 


The foregoing is from an announcement issued by the 
United States Department of Labor which went on to say: 


The percentage change from September to October in the number and 
cost of buildings for which permits were issued for each of the different 
types of construction in 1,482 identical cities having a population of 2,500 
or over is indicated in the following tabulation: 

















Change from Sept. to Oct. 1936 
Class of Construction 
Number Est. Cost 
nk dec pmeimentthmaabenenttiin +5.3 +5.7 
Se DT, «4 onc euseeneeeuobesoune +6.4 +2.5 
Additions, alterations, and repairs......... ..-. +4.0 +2.7 
AE FS LG Care Cre ae +4.7 +4.1 








The percentage change, by class of construction, as compared with 
October 1935, is shown in the table below for 754 identical cities having a 
population of 10,000 or over: 

















Change from Oct. 1935 to Oct. 1936 
Class of Construction 
a en oe ene eh we palin 63.9 +66 2 
ee ee Can abnbabboon-eene 18.4 +10.7 
Additions, alterations, and repairs...........-.-. +16.0 +223 
lk ki APSE RES” ER 422.5 | £088 





There was an increase of 64.2% in the number of family-dwelling units 
provided in these 754 identical cities, comparing October 1936 with the 
corresponding month of the preceding year. 

The percentage increase, by class of construction, for the first 10 months of 
1936 as compared with the first 10 months of 1935 is given below: 




















Change from First 10.Vos. tn 1935 
to First 10 Vos. in 1936 
Class of Construction 

Number Est. Cost 
et Ce. F .. Bivdidtbbchndbwcaccéodnend +87.0 +119.3 
pe ES OE IE +25.1 +439 
Additions, alterations, and repairs....-.--.-..- +10.3 +31.8 
a ee a ae Sn ee ee +21.9 +66.5 





The data collected by the Bureau of Labor Statistics include, in addition 
to private construction, the number and value of buildings for which con- 
tracts were awarded by Federal and State governments in the cities included 
in the report. For October, 1936 the value of these public buildings 
amounted to $6,583,000; for September, 1936, to $13,084,000; and for 
October, 1935, to $7,867,000. 

Permits were issued during October for the following important building 
projects: In Kearny, N. J., for a church to cost over $270,000; in Miami 
Beach, Fla., for apartment houses to cost over $300,000; in New York City— 
in the Borough of The Bronx for apartment houses to cost over $1 ,000.000; 
in the Borough of Brooklyn for apartment houses to cost nearly $2,000,000; 
in the Borough of Manhattan for apartment houses to cost nearly $900.000; 
in the Borough of Queens for apartment buildings to cost over $2,200,000 
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and for a mercantile buidling to cost over $500,000; in Mt. Vernon, N. Y., 
for a housing project financed from private funds to cost over $2,000,000; 
in Alton, Ill., for a hospital buiiding to cost over $300,000: in Peoria, IIl., 
for an office building to cost nearly $300,000; in Detroit, Mich., for factory 
buildings to cost nearly $700,000; in Toledo, Ohio, for factory buildings to 
cost over $250,000; in Milwaukee, Wis., for factory buildings to cost over 
$225,000; in Sheboygan, Wis., for public works and utilities to cost over 
$370,000; in Kansas City, Mo., for school buildings to cost over $650,000 
in Washington, D. C., for apartment houses to cost over $400,000; in 
Miami, Fla., for mercantile buildings to cost $360,000; in Nashville, Tenn., 
for a hospital building to cost over $700,000; in Houston, Texas., for a 
municipal building to cost $1,350,000; in Los Angeles, Calif., for school 
buildings to cost over $2,700,000 and for-mercantile buildings to cost over 
$350,000; in San Francisco, Calif., for public utility buildings to cost over 
$1,000,000 and for mercantile buildings to cost over $300,000; in Belling- 
ham, Wash., for a school building to cost over $800,000; and in Enid, 
Okla., for a housing project financed from private funds to cost over 
$400,000. 

A contract was awarded by the Housing Division of the Public Works 
Administration for a project in Birmingham, Ala., to cost nearly $1,700,000. 
A contract was awarded by the Procurement Division of the Treasury 
Department for the Government Printing Office warehouse to cost over 
$1,100,000. 

ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 


IN 1,482 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, SEPTEMBER AND OCTO- 



























































BER, 1936 
New Residential Butidings 
Geographic Division |No. of Estimated Families Previded for in 
Cities Cost New Dwellings 
Oct. 1936 Sept. 1936 Od. 1936 Sept 1936 
New England....... 136 $3,904,462) $4,597,602 724 938 
Middle Atlantic. .... 374 18,176,294) 14,647,122 4,174 3,584 
East North Central..| 320 11,609,430| 16,334,893 2,107 3,191 
West North Cen -| 118 2,984 443 2 ,866 9746 836 833 
South Atlantic...... 160 6,235,725 6,995,643 1,843 1,893 
East South Central..| 63 5,600,817 1,471,618 1,657 517 
West South Central. 99 3,843,984 3, ,798 2 1,146 
Mountain. ......... 1 1,371,060 1,474,604 431 465 
POR icamtadbacdak 151 10,979,347 9,721,888 2,863 2,644 
ae Ra 1482 | $64,705,562] $61,193,144 15.899) 15,211 
Percentage change. .. +5.7 +45 
New Non-Restdentiai Total Butlding 
Butidings, (Including Alterations 
Geographic Division |No. of Estimated and Repairs), 
Cittes Estimated 
Oct. 1936 Sept. 1936 Oct. 1936 Sept. 1936 
New England-....... 136 $1,210,765) $1,564,231) $7,804,445] $8,343,230 
Middle Atlantic..... 374 6,336,881} 10,892,702) 33,482,121} 34,411,160 
East North Central. .| 320 7,799,149 9,543,671) 24,982,917} 31,694,070 
West North Central.} 118 2,362,475 1,279,751 7,093,228 5,668 195 
South Atlantic...... 160 4.639.026 3,459,535] 14,330,340] 13,215,307 
East South Central..}| 63 1,740,575 1,453,492 7.938 ,290 , ,300 
West South Central..| 99 3,036 ,947 1,734,732 8,112,717 6,289,131 
ss 61 806 ,923 441,710 3,074,604 2,532,276 
Vala oceeeseoenne | 161 9,123,009 5,770 464 24,065,231} 19,746,912 
BUeiccoccecessun 11482 $37,055,750} $36,140.28] $130.87 ,893}$125 691,581 
Percentage change... +2.5 +4.1 
a 


Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports of sev- 
eral of the Federal Reserve banks. In our issue of Dec. 12, 
page 3752, we referred to the reports of the Federal Reserve 
banks of Boston, Philadelphia, Cleveland, Chicago and San 
Francisco. The Reserve districts covered in the following 
remarks are Richmond, Atlanta, St. Luis and Dallas: 

Fifth (Richmond) District 


In its “Monthly Review” of Nov. 30 the Federal Reserve 
Bank of Richmond reported that “improvement in business 
in the Fifth District continued in October and early Novem- 
ber, and the aggregate volume of trade was well above that 
of the corresponding period last year. Expansion in indus- 
try kept pace with commercial developments in most in- 
stances,” the Bank said, adding: 

Employment conditions continued to improve last month, and at present 
are notably better than at any other time in several years, although there 
are still relatively large numbers of idle workers in some groups. . . 

The demand for cotton textile products has recently broadened con- 
siderably and prices have advanced, stimulating increased cotton consump- 
tion in Fifth District mills and raising the average hours of operation per 
spindle in place. 

Output of tobacco manufacturing plants last month was below that in 
some recent months, but was well above October, 1935, output except in 
smoking mixtures and chewing tobacco. 

Retail trade, as reflected in department store sales, advanced nearly 
17% in October over trade in October, 1985, and sales in five wholesale 
lines also were well ahead of sales a year ago. October and early Novem- 
ber weather was so favorable for late maturing crops that forecasts of 
production on Nov. 1 were nearly all higher than earlier estimates. 
Average conditions in the two Carolinas and Maryland were above the 
10-year average, and Virginia’s average for all crops was only 9% below 
that figure. 

Sixth (Atlanta) District 


“There were further increases from September to October 
in the volume of trade at both retail and wholesale report- 
ing firms in the Sixth District, and in most lines of indus- 
trial activity,” according to the Atlanta Federal Reserve 
Bank. “The estimates of production of certain important 
crops increase, notably, cotton, corn, tobacco, sweet potatoes, 
peanuts and pecans.” The foregoing was noted by the 
Bank in its “Monthly Review” of Nov. 30, which also said: 

The October volume of retail trade at 57 reporting firms was 17.5% 
larger than in September, and 16.2% greater than a year ago. The month 
had two more business days than September, however, and the increase in 
the daily average sales volume was much smaller. . . For the 10 
months of 1936 total sales have been 14.4% greater than in that part of 
last year. Wholesale trade increased further in October by 4.7%, was 
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21.6% greater than in October, 1935, and the October index was the 
highest for any month in seven years. For the 10 months’ period whole- 
sale trade has been 17.8% above that part of 1935. . . . Employment 
and payrolls increased further in September and were well above that 
month of other recent years. Consumption of cotton in Georgia, Alabama 
and Tennessee combined amounted in October to 212,716 bales, the largest 
total on record except for the month of June, 1933. 
Eighth (St. Louis) District 

The Noy. 30 “Monthly Review” of the Federal Reserve 
Bank of St. Louis said that “general business in the Eighth 
District during October and the first weeks of November 
carried further forward the upward trends which, in greater 
or lesser degree, have characterized the past 18 months. 
Virtually all measurements employed in gauging trade and 
industrial conditions reflected notable progress in the direc- 
tion of recovery, and in a number of instances production 
and distribution of commdities reached the highest levels 
since the pre-depression era,’ according to the report, which 
continued : 

The betterment in concrete results extended as well to sentiment in the 
business community and general public, and was reflected in freer and 
more confident purchasing of a wide variety of goods by merchants and 
ultimate consumers. The volume of retail trade in October increased over 
the preceding month and a year ago. Reports covering the first half of 
November indicate substantial gains in all sections of the district over 
the same period in 1935. All wholesaling and jobbing lines investigated 
by this Bank recorded increases in October over that month in 1935 and 
a number showed contraseasonal increases over September this year. 

October and early November weather was in the main auspicious for 
maturing and harvesting of late crops. Moderate improvement took place 
in prospects for a number of productions, including tobacco, corn, potatoes 
and pastures. Withal, late harvesting returns are emphasizing 
the dire effects of the drought which prevailed in the district during the 
late spring, summer and early autumn. Excepting wheat and cotton, all 
crops will be considerably below average. 

Eleventh (Dallas) District 

According to the Federal Reserve Bank of Dallas, the 
major indices of business and industrial activity in the 
Eleventh District “reflected substantial seasonal gains dur- 
ing October, and the level of activity was higher than in 
any corresponding month in recent years.” The Bank, in 
its “Monthly Business Review” of Dec. 1, further stated: 

Retail distribution, as measured by department store sales in principal 
cities, increased by 16% between September and October, and exceeded 
the October, 1935, volume by 33%. The combined sales of reporting 
wholesale firms showed a further increase of 9% as compared with the 
previous month, and were 26% greater than in the corresponding month 
last year. Payments on accounts at both wholesale and retail establish- 
ments evidenced a material improvement. . . . 

Developments in the agricultural and livestock industries were generally 
favorable. A good season obtains in practically all sections of 
the district, and the soil is in excellent condition for winter plowing. 
Ranges generally are in better than average condition, and livestock are 
going into the winter in fine shape. 
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Valuation of Construction Contracts Awarded 
November 


For the sixth time this year, the last three for consecutive 
months, the monthly volume of private construction has 
exceeded the total for public projects of every description. 
Reporting on construction in November, 1936, F. W. Dodge 
Corp. showed a total of $208,204,200 for the 37 Eastern 
States, covering both public and private jobs, as against 
$188,115,000 for November, 1935, and $225,767,900 for 
October of this year. Of the November, 1936, total, about 
58% represented private projects, the remainder being 
public. For November, 1935, private construction ac- 
counted for less than 40% of the total. 

Residential building during November in the 37 Eastern States amounted 
to $68,440,700 as against only $39,695,200 for November, 1935, and $79,- 
664,200 for October this year. Non-residential building reported by the 
Dodge organization totaled $65,895,300 for November as against $68,080,- 
300 for November of last year and $79,071,300 for October, 1936. Heavy 
engineering projects of every description undertaken in the 37 Eastern 
States during November amounted to $73,868,200 as against $80,339,500 
for November, 1935, and $67,032,400 for October, 1936. 

The total volume of construction started in the 37 Eastern States during 
the elapsed 11 months of 1936 amounted to $2,475,600,300, as compared 
with $1,580,408,400 for the corresponding 11 months of 1935. Of the 1936 
cumulative total, $736,136,500 was for residential building; $880,303,700 
for non-residential building; while the remainder went for heavy engineering 
projects. For residential building the improvement over 1935 now stands 
at 70%, while for non-residential building the gain is almost 60%. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
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No. of New Floor 
Projects |Space (Sg. Ft.) Valuation 
Month of November— ve 

1936—Residential building. .......... 7,180 19,985,500 $68 ,440,7C0 
Non-residential building. ......- 2,997 14,623,300 65,895,300 
Public works and utilities......-. 1,092 38,700 73,868,200 

Total construction..........-. 11,269 34,947,500 $208, 204,200 
1935—Residential building............ 4,756 12,253,200 $39,695.200 
Non-residential building .......- 2,753 11,679,700 68,080,300 
Public works and utilities. .....- 1,747 187,800 80,339,500 

Total construction...........-.-. 9,256 24,120,700 $188,115,000 

First 11 Months— 

1936—Residential building........... 77,517 203,546,200 $736,136,500 
Non-residential building. ....... 35,384 167,013,400 880,303,700 
Public works and utilities....... 14,801 5,482,300 859,160,100 

Total construction........... 127,702 376,041,900 | $2,475,600,300 
1935—Residential bullding.-.......... 57,880 123,517,400 $433 ,703,000 
Non-residential building ........ 33,080 92,555,700 550,982,600 
Public works and utilities......- 14,282 2,043,600 595,722,800 

Total construction ........... 105,242 218,116,700 {|$1,580,408,400 





Chronicle Dec. 19, 1936 


NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
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1936 1935 | 
No. of No, of 
Projects Valuation Projects Valuation 
Month of Norember— 
Residential building......... 8,117 £100,408 ,200 5,326 $76,337,100 
Non-residential building . . . .. 2,553 108,154,000 2,975 76,149,400 
Public works and utilities... . 820 130,580,100 1,864 130,206,600 
Total construction... .... 11,490 $339,142,300 | 10,165 $282 ,693,100 
First 11 Months— 
Residential building......... 94,555 1,100,357,200 | 68,653 [|$1,021,322,200 
Non-residential building.....| 35,755 1,094,655,900 | 44,818 1,493,375,300 
Public works and utilities....| 14,779 1,313,296,400 | 22,722 2,535,010,900 
~ ® Total construction. _ ..- 145,089 '$3,508,309,500 '136,193 [($5,049,708,400 
— i 


New York State Factory Employment Up 0.1% from 
Mid-October to Mid-November—Payrolls Dropped 
Slightly 

Factory employment in New York State continued, up to 
the middle of November, at the relatively high level reported 
for October. Industrial Commissioner Elmer F. Andrews, 
who issued this statement in Albany, Dec. 10, pointed out 
that in 14 of the preceding 22 years October had marked the 
fall peak in volume of employment. ‘The changes from Octo- 
ber to November, 1936, were an increase of 0.1% in employ- 
ment and a decrease of 0.2% in payrolls. The average 
October to November changes in the last 22 years were de- 
creases in both employment and payrolls of 0.5% and 1.0%, 
respectively. Mr. Andrews continued: 

A further upward movement occurred in some metal and machinery 
plants in November, and smaller gains were recorded in several other 
industries. These were more than sufficient to offset seasonal reductions 
in canning factories and in some of the clothing industries. Total payrolls 
in several industries were affected by the fact that some plants were 
closed on Armistice Day in the week reported. During the last few months 
increases of from 3% to 10% in wages have been put into effect by some 
manufacturers. 

Reports from 1,759 representative factories throughout the State form 
the basis for these statements. During November these factories employed 
405,156 workers on a total weekly payroll of $10,405,581. The reports 
are collected and tabulated and the results analyzed in the Division of 
Statistics and Information, under the direction of Dr. E. B. Patton. 

The slight gain in employment during November raised the State Labor 
Department’s index of factory employment to 84.7, above that for any 
month since June, 1930. The index of payrolls, 75.1, was slightly lower 
than the index for October, but it was higher than that for any other 
month since March, 1931. Compared with November last year, the index 
of employment was 10.2% higher and the index of payrolls was 16.7% 
higher. Both indexes are computed with averages for the three years 
1925-27 as 100. 

The percentage changes in employment from October to November in 
the last 23 years are given in the following table: 


Increases October to November 


Se ncidh menindnintteie 2. 0 ——— nes Ce ER 0.6% 
PRs Tea +2.1 ES +2.7 1936 (prelim.)... +0.2 
EEE AS +0.8 ao +2.2 
Decreases October to November 

re ae -——1].0% | 1982........<.<- —1.1% 
lea a —5.4 Ng —0.2 ANE —3.2 
—).1 ts lp lh EGE —2.3 Ee —1.4 
TR ee, —1.5 SI enteh nicenotteneaetas ate —3.1 tpn necetudin —1.2 
RRR —1.3 ae _. —3.5 ae No change 





Slight Net Gains in Employment in Most Industrial Districts 


Employment in most of the up-State industrial districts was at a slightly 
higher level than in October. The only exception was Rochester, where 
seasonal reductions in canning factories and in some of the shoe and men’s 
clothing factories resulted in a net loss of 2.6% in employment. In the 
Binghamton-Endicott-Johnson City district, total payrolls were lower than 
last month because some plants were closed on Armistice Day. 

New York City factories showed slight losses of 0.3% in employment 
and 0.6% in payrolls. Seasonal reductions in some of the clothing and 
allied industries contributed to the decreases. The metals and machinery 
industries showed a further gain of over 2% in working forces. Additions 
to the forces of boat and ship building and repairing firms accounted for a 
good part of the gain. Slight net increases in employment were noted in 
several divisions of the metals and machinery group, including machinery 
and electrical apparatus plants and railroad repair shops. 

The percentage changes from October to November in employment and 
payrolls by districts are given below: 

October to November, 1936 


Cit Employment Payrolis 
Lh NT IE RT, Fh I Re a A TS I: +2.1% +0.5% 
EER IR ie PERRET IRB ES FNL RRL RO RSA LED 1.1 +0.1 
aR PRO SPR TN Le ey 1 oe +0.7 +0.1 
Binghamton-Endicott-Johnson City..............-..---- +0.7 —6.8 
Albany-Schenectady-Troy . ...........-..--..-.-------- +0.6 +0.6 
Ne —0.3 —0.6 
iti he STENT CLINE CR ee etl cme | aha Dy Rly ls Fe ta —2.6 +0.5 





General Employment in Canada at Highest Point 
Since 1930, According to S. H. Logan, General 
Manager of Canadian Bank of Commerce 


S. H. Logan, General Manager of the Canadian Bank of 
Commerce, head office Toronto, announced on Dec. 8 that 
“the progress of recent months in (Canadian) industry and 
forestry has been accompanied by an improvement in em- 
ployment, the Dominion Bureau of Statistics reporting the 
early autumn increase in factory workers as the greatest 
in any like period for which statistics are available, while 
those on logging payrolls were far in excess of any number 
since January, 1930. This substantial improvement in indus- 
trial and forestry employment has had much to do with 
causing the best general employment record of the current 
year, for the official index number rose from July to October 
by 4% to the highest point since 1980.” Mr. Logan also had 


the following to say as to conditions in Canada: 
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All indications now point to a prolongation of industrial activity beyond 
the usual seasonal period, for while the pace of many manufacturing lines 
is slackening, there is a gathering momentum in other branches, notably 
the heavy industries, the operations of which were last month at about 70% 
of capacity, as against less than 60% a year previous, and with prospects 
which continue to improve. Moreover, reports from our representatives 
in most of the important forestry districts are to the effect that prepara- 
tions for this winter’s logging operations are on the largest scale in several 
years. The significance of this is that logging promises to be so excep- 
tionally active as to offset a probable temporary slackening in lumber and 
newsprint manufacture, while at the same time it presages renewed progress 
by these two major industries in the spring, when their next busy season 
opens. We might note at this point that newsprint production of recent 
months has been so large as to raise this year’s total to record proportions, 
while the national lumber cut has arisen to a level within 15% of normal, 
in the face of sharp competition in those export markets to which Canadian 
lumbermen turned when, some years ago, their North American market was 
greatly curtailed by the marked slump in construction work throughout 
this area. The volume of waterborne shipments of British Columbia lumber 
have so far this year been 37% above 1935. 


- — 
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Further Gains in Industrial Employment and Payrolls 
During October Reported by Secretary of Labor 
Perkins—Indexes of Bureau of Labor Statistics 
Revised 


Further gains in employment and payrolls were shown in 
October in the combined manufacturing and non-manufacr 
turing industries surveyed monthly by the Bureau of Labor 
Statistics, United States Department of Labor, it was an- 
nounced on Nov. 20 by Secretary of Labor Frances Perkins. 
“It is estimated that 220,000 workers were returned to em- 
ployment in these combined industries between the middle 
of September and the middle of October,” Miss Perkins said. 
“Aggregate weekly payrolls in October were $16,300,000 
greater than in the preceding month. The employment gain 
continued the succession of increases which had been shown 
each month since February, 19386. A comparison of employ- 
ment and payroll totals in these industries in October, 1936, 
with October, 1935, shows increases of more than 1,000,000 
in number of workers and $41,800,000 in weekly wage dis- 
bursements.” 

Secretary Perkins said that the indexes of factory employ- 
ment and payrolls through October, 1936, have been revised 
and adjusted to the Census of Manufactures totals for 1933. 
“The revised general index of factory employment for Octo- 
ber, 1936, is 96.5 and the revised payroll index is 88.9. On 
the previously published «series, the October employment 
index is 92.1 and the payroll index is 86.5.” Miss Perkins 
continued : 

It is the policy of the Bureau of Labor Statistics, adopted upon the 
recommendation of the Advisory Committee to the Secretary of Labor, 
appointed by the American Statistical Association, to keep its indexes of 
employment and payrolls adjusted to the trends shown by the Census of 
Manufactures, the Census of Distribution, and other industrial censuses. 
The last revision based on the Census of Manufactures for 1931 was released 
in 1934. In keeping with this policy the Bureau has now completed the 
revision of its indexes of employment and payrolls in manufacturing indus- 
tries adjusted to the 1933 Census of Manufactures totals which have become 
available. 

The present revision of the Bureau’s index shows that the declines in 
factory employment and payrolls in all manufacturing establishments from 
1931 to 1933, as revealed by the Census of Manufactures, were not as 
great as those indicated in the monthly figures of the particular manv- 
facturing establishments reporting to the Bureau of Labor Statistics in 
those years. When adjusted to the Census totals, the revised index of 
average employment in 1933 stands at 72.0 as compared with the index 
heretofore published of 69.0. The revised index of payrolls for 1933 stands 
at 49.4 as compared with the old index of 48.2. The base period used in 
constructing the indexes of factory employment and payrolls remains 
unchanged and is the average for the three years 1923-25 equals 100. 

This revision has had virtually no effect on the trend of the indexes 
of employment and payrolls for the years following 1933. The increase 
in employment between 1933 and October, 1936, as indicated by the indexes 
before revision was 33.5% and after revision 34.0%. Similarly, the 
unadjusted payroll index showed an increase of 79.5% between 1933 and 
October, 1936, whereas the revised series shows an increase of 80.0%. Any 
necessary revisions of the indexes for the period 1933 to 19385 must wait 
upon the publication of the data of the Census of Manufactures for 1935. 

The adjustments of the indexes to the levels of employment and payrolls 
as shown by the Census of Manufactures for 1933 necessarily raise the 
levels of the indexes in subsequent years by relatively the same amount 
as the 1933 figures are raised. Thus, the revised index of factory employ- 
ment for October, 1936, as adjusted to the Census of 1933, is 96.5, while 
the unadjusted index for October was 92.1. The revised October, 1936, 
payroll index stands at 88.9, whereas the unadjusted October index was 86.5. 

October Employment 

Factory employment in October reached the highest level recorded since 
March, 1930. In addition to the employment gains in manufacturing 
substantial seasonal increases were shown in anthracite and bituminous 
coal mining and smaller gains were reported in the electric-railway and 
motor-bus operation and maintenance, telephone and telegraph, power and 
light, hotels, wholesale and retail trade, metal mining, and private building 
construction industries. 

The contra-seasonal gain of 1.3% in factory employment between 
September and October indicates the additional employment of nearly 
100,000 workers, while the gain of 6.6% in payrolls represents an increase 
of more than $11,000,000 in the amount paid out weekly to factory wage 
earners. Factory payrolls normally show a gain from September to October, 
September payrolls having been reduced to some extent by the observance 
of the Labor Day holiday. The increase in the October payrolls, however, 
is more pronounced than the percentage gains shown in October in any of 
the preceding 17 years for which information is available. 

The gains in factory employment were widespread, 70 of the 89 manu- 
facturing industries surveyed reporting increased employment over the 
month interval and 78 industries reporting increased payrolls. Employment 
in the durable goods group showed a substantial gain (4.0%), the October 
employment index (88.9) reaching the maximum recorded since June, 19380. 
Although employment in the durable goods group as a whole is still below 
pre-depression levels, several of the durable goods industries are employ- 
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ing more workers than in 1929. Employment in October in the blast 
furnace, steel works and rolling mill industry exceeded the levels of any 
month since April, 1924. In the glass industry employment was above 
any month since November, 1926, and in the stamped and enameled ware 
industry the October level was above that of any month over the preceding 
13 years for which data are available. Brass-bronze-copper firms employed 
the maximum number of workers since December, 1929; machine tools and 
furniture showed the highest level since June, 1930; electrical machinery 
and shipbuilding the highest since September, 1930; locomotives the 
highest since October, 1930; anud sawmills the highest since Novem- 
ber, 1930. 

The October index of employment in the non-durable goods group (104.6) 
was 1.1% below the September level, sharp seasonal declines in a number 
of food industries and smaller losses in the boot and shoe, leather, and 
men’s clothing industries being primary factors contributing to the group 
decrease. It will be noted that employment in October, 1936, in the non- 
durable goods group is 4.6% above the three-year average, 1923-25, and 
is higher than that of any other month since the summer and autumn 
of 1929. The October employment index for the durable goods group 
indicates that 889 of every 1,000 workers employed in the index base 
year (1923-25 equals 100) were employed in October, 1936, while in the 
non-durable goods group the index indicates that 1,046 workers were 
employed in October, 1936, for every 1,000 employed during the years 
1923-25. 

The net increase of approximately 121,000 workers in the 16 non- 
manufacturing industries surveyed was due largely to the gains in employ- 
ment in wholesale and retail trade establishments. Seasonal influences 
resulted in an increase of 2.3%, or 77,000 workers in retail trade, and an 
increase of 1.2%, or nearly 18,000 workers, in wholesale trade. Anthracite 
and bituminous coal mines absorbed 17,000 additional workers over the 
month interval, and the combined gains in the remaining non-manufactur- 
ing industries reporting increases were estimated to be 17,000 workers. 
In the six non-manufacturing industries in which losses in employment were 
reported over the month interval the decrease was approximately 7,000 
workers. 


An announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, had the 
following to say regarding employment conditions in the 
manufacturing industries of the United States: 

Gains of 1.8% in factory employment and 6.6% in payrolls were shown 
from September to October. The revised October index of factory employ- 
ment stands at 96.5 and is above the level of any preceding month since 
March, 1930, while the corresponding payroll index (88.9) is above that 
of any month since June, 1930. The October employment index comparable 
to the series previously published, that is, indexes which have been 
adjusted to conform with biennial Census trends only through 1931, stood 
at 92.1 and the payroll index for the same series, at 86.5. The revised 
series of indexes shows gains, from October, 1935, to October, 1936, of 
8.1% in employment and 16.5% in payrolls, and the former series shows 
increases over the year interval of 8.0% in employment and 16.4% in 
payrolls. 

Gains in employment have been shown in October in only eight of the 
preceding 17 years for which data are available, the seasonal movement 
for this month being slightly downward. Payrolls, on the other hand, 
normally rise from September to October, as the September totals are 
reduced to some extent by the observance of the Labor Day holiday. The 
percentage gain, this year, however, is greater than that registered in 
October in any of the preceding 17 years for which data are available. 

Only 19 of the 89 industries surveyed failed to register gains in employ- 
ment over the month interval, and only 11 showed declines in payrolls. 
The most important gains over the month interval were in the automobile 
industry, which registered increases of 21.9% in employment and 32.1% in 
payrolls. This was due largely to a resumption of more normal operations 
in automobile plants following recessions incident to changes in models. 
Other industries in which pronounced employment gains were shown were 
beet sugar, 188.5%; hardware, 13.9%; wirework, 9.9%; typewriters and 
parts, 9.9%; cottonseed oil-cake-meal, 8.0%; stamped and enameled ware, 
7.5% ; lighting equipment, 7.1%; jewelry, 7.0%, and silverware and plated 
ware, 6.9%. Most of these gains were seasonal. 

Gains ranging from 5.1% to 6.4% were shown in the cotton small wares, 
men’s furnishings, rubber goods, tools, and locomotives. Among the 
remaining industries reporting increases were such important industries as 
glass, 4.3%; dyeing and finishing, 3.4%; electrical machinery apparatus 
and supplies, 2.7%; chemicals, 2.4%; furniture, 2.8%; cotton goods, 
1.6%; foundries and machine shops, 1.8%; knit goods, 1.1%; sawmills, 
1.1%; slaughtering and meat packing, 1.1%; baking, 1.0%; newspapers 
and periodicals, 1.2%; book and job printing, 0.8%, and blast furnaces, 
steel works and rolling mills, 0.6%. 

Seasonal declines in employment from September to October were shown 
in canning and preserving, 36.3%; ice cream, 15.1%; millinery, 10.8%; 
tin cans, 9.0%; beverages, 8.6%; fur-felt hats, 4.9%; butter, 4.1%, and 
marble-granite-slate, 2.8%. Cane sugar refining showed a decrease of 
3.0% in employment and among the remaining nine industries reporting 
declines, the decreases were 2.0% or less. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. They have not been adjusted for seasonal 
variation. Reports were received in October, 1936, from 23,886 manu- 
facturing establishments employing 4,254,157 workers, whose weekly earn- 
ings during the pay-period ending nearest Oct. 15 were $99,159,275. 

The following tabulation shows the percentages of change in the Burean’s 
general indexes of factory employment and payrolls from September to 
October in each of the 18 vears, 1919 to 1936, inclusive: 
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Comparisons of the revised indexes and the previously 
published indexes of employment and payrolls for each 
manufacturing industry, group and total, for the months of 
September and October, 1936, as issued by the Department 
of Labor, follow: 
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COMPARISON OF REVISED AND FORMER SERIES OF INDEX NUMBERS 
OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUS- 
TRIES, SEPTEMBER AND OCTOBER, 1936. (1923-25—100) 












































































































































Employment Payrolis ment and payrolls for October, 1936, where available, and percentage 
— <4 changes from September, 1936, and October, 1935, are shown below. The 
— oo? —— — 12-month average for 1929 is used as the index base, or 100, in computing 
——— the index numbers for the non-manufacturing industries. Information for 
Manufacturing Industries = : . ; . 
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team ot-water heat ap- ht and wer & 

paratus and steam fittings.-| 73.0| 72.1] 70.0] 69.1| 65.4] 58.4] 57.0] 50.9 —«-Mlgetric light abd power & 942! +08] +7.9| 93.1] +1.8| +10.4 
ERR MRE ere GE 117.1)112.2/124.5}119.3 |108.9| 94.5/117.0/101.4 Electric-railroad & motor- 
Structural & ornamental metal- bus operation and maint.| 73.1 +0.4 +2.9 | 67.7 +1.9 +5.7 
work. .-...........-.----- 75.2) 75.3) 79.8) 79.9 | 69.4) 66.0) 74.9) 71.1 — xgining—Anthracite......-- 49.9} +4.7] +15.1] 48.5 | +39.1 | —13.2 
tL some and other tinware- see 101.6}111.6}103.3)113.6 | 96.6)112.5/100.6/117.1 Bituminous coal. ......-.-. 81.2 +3.9 ss 07 as be Toe 
ools (not including edge tools,; | | | | J. |. |.  — Metalliferous............ 64.5 +21 . ’ ‘ y 
machine tools, files, & saws)| 89.7| 85.1] 82.8] 78.6 | 94.1] 82.1] 88.9] 77.5 Eaienten and case Gad ‘7| +93] 46:1] +351] +26.2 
ttrnnittiin>sacnenn 154.3]140.5)162.2/147.6 |148.2/110.7/167.5]125.2 Grude petroleum producing} 73.:8| —1.0| —1.2| 59:7| —11| +321 

Machinery, not including trans- ces— 

portation equipment. -.--..- 109.3} 107 .4/105.7|104.0 |102.3) 94.6) 96.8] 89.4 Hotels (year round)...... 85.6 +1.7 +5.0 | b69.6 +3.0 +8,1 
peeaeral ope 95.3} 92.7/104.2}101.3 |101.1) 83.4/126.6/103. oo  eene ARG poe 876| —2.2 +7.0 75.4 re +13.3 

registers, adding machines; S| altonaliivaliaalasalrinealaane Dyeing and cleaning... . - 86.7] —O.1| +7. é . 

calculating machines... 118.9]116.3]120.6|117.9 |116.6|104.6/110.6] 99.3 _ P¥elng and cleaning - -- - c | —02| +164] © | —a_ | +219 
Miectrical machinery,apparatus|; |  j|  /| | |. J. |  é i fneurance............... c —0.2 |i» +0.9 c : . 
and supplies... ddczeesec . 99.1) 96.5) 87.2) 85.0 | 92.5) 84.3) 81.0) 73.9 Buna patch trae a oe c +241 +25.7 c +4.9 | +43.2 
Engines, turbines, tractors an f board, room and tips cannot be 
water wheels._._._........ 111.7|112.2|107.6/108.0 | 99.2} 91.4] 83.1] 76.6 a Preliminary. b Cash payments only; value 0 , 

Foundry & mabinocan prods.| 95.5) 94.3) 92.3) 91.1 | 90.0) 85.0) 85.5) 80.7 computed. c Data not available for 1929 base. d Less than 0.1 of 1%. 
See i cesar ~---| a sas guar ¢ [tr tan alas se > 
Radios d oee @e 21 on . . . . . e _ . 7 . ~ 
Textile suntiiears te 73.3| 72 8| 73.8| 73.4| 66.2| 63.3] 65.2} 62.4 Industrial "Employment and Payrolls in Illinois In 
Typewriters and parts._.....- 133.1]121.2]124.3]113.1 |129.7/112.4]125.7|109.6 creased Further During October, According to 

Transportation equipment..__.. 101.8} 87.1)101.5| 67.1 | 95.8) 75.9] 97.5! 77.3 — Ili is D t t of Labor 
Shnns dk dcdlledeacsbote 506.5 yey 97 oy =. 02.1 773 inois Vepartment o . 

' SEGUE 110.1 . : : ° . 

, electric & steam railroad.| 61.1] 59.9| 67.7| 66.3 | 62.2] 55.4| 80.9] 72.1 Employment in Illinois industries yr Octo an as 
Locomotives...............- 39.5] 37.6] 47.8] 46.5 | 27.0) 25.8] 26.4] 25.2 based on a statistical summary of data of 4,849 manufactur- 
Shipbuilding. --..-.......-.- 102.7}102.4)100.4/100.1 |103.2) 99.4) 96.6) 93.0 ino and non-manufacturing enterprises in that State, in- 

repair shops.......... 60.7} 59.3) 62.9} 61.4 | 63.9] 59.2] 66.1) 61.2 rted 
Electric railroad. .........--- 63.4| 62.4) 67.0] 66.0 | 63.6] 61.3] 63.6) 61.3 creased 0.7 of 1% over September, it was repo on 
Eg 100 5 58 -t) 62 8) Ort) oo al ool So's] $33 Nov. 26 by Peter T. Swanish, Chief of the Division of 
erro rods. t . r : . 
pian sameeue. 116.4|111.5| 95.1] 91.1 ]109.4] 98.9] 93.8] 94:8 Statistics and Research of the Illinois Department of Labor. 
oc >. 
nin GNien. 117.4|112.9]103 8| 99.8 |115.6|104.5|103.0} 93.2 the month. He noted: 
TUE ebb onsscocconesecoses 101.9) 95.3) 95.6) 89.3 | 84.0) 72.2) 87.7) 75.5 For the 13-year period, 1923-1935, inclusive, the records of the Division 
Silverws pane ten ad ware -.- 71.7 67.1 73.5 68.8 68:3 55:0 700 my of Statistics and Research show that the average September-October change 
Smelting & Fo ethane ly my Adige pus was a decrease of 0.1 of 1% in the number employed and an increase of 
Lg Ril ip ia pipet pe 79.2) 78.0] 91.3) 89.9 | 67.5 64.0) 71.5] 67.8 1.7% in total wages paid. 

Pm and enameled ware. - r-¥ ot =. roy ry ret = as The current September-October increases of 0.7 of 1% and 4.4% in 
5 ~~ empnthcmeencaaene 86.9] 85.0| 87.9] 85.9 | 76.8| 71.1| 77.6] 71.9 employment and payrolls, respectively, represent a contra-seasonal gain 
Lumber, millwork........... 53.5] 52.6] 55.7| 54.8 | 49.9) 46.5) 52.0) 48.5 in employment and a greater-than-seasonal increase in payrolls. 
el i A Made 52.5) 51.9] 38.9] 38.4 | 46.9) 45.8) 32.2] 31.7 , 
Turpentine and rosin._._.._.- * | * {101.3/101.4]} * * | 600) 59.2 Mr. Swanish also had the following to say on Nov. 26: 

Stone, clay and glass products_._| 69.1] 68.2) 63.1) 62.2 | 62.5] 58.2] 55.5) 51.6 Compared with October, 1985, the October, 1936, indexes showed in- 

. Brick, tile and terra cotta... .- 49.6| 50.2| 42.3] 42.9] 41.3] 39.4] 33.0] 31.5 , , = . roy 

ate ag a Ne NIN 65.6} 65.1] 62.5) 62.0 | 62.1) 61.1) 50.2] 49.4 creases of 10.3% in employment and 16.5% total wage paymen 
ON RR ee Reg paar mae 103.5} 99.3/101.6) 97.4 |102.9) 91.2/104.5) 92.6 The index of employment for all reporting industries rose from omg Rs 
Marble, granite, slate and other October, 1935, to 83.6 in October, 1936, while the index of payro . 

- 44.3| 45.4] 34.4) 35.2 | 38.2) 37.8] 28.0) 27.7 y : 4 , 
Pottery.................-~~"| 77.0] 75.8] 73.6] 72.4 | 66.1] 61 5| 63.6] 59.3 vanced from 61.3 to 71.4 during the same period. 

Non-Durable Goods ara Zz oe Changes in Employment and Wages Paid, According to Sez 

Textiles and their products. ....- 104.2|103.4|100.7| 99.8 | 88.4] 83.9) 87.0] 82.4 Reports from 4,054 industrial enterprises which designated the sex of 
Fabrics... ........---..----- HF oy: = os y + y- ¥ oy their working forces showed increases of 0.7 of 1% in the number of 

Seana Sad sags... LRN os 96.0] 99.31 97.8] 864] 81.5| 88.9] 83.8 male and 3.1% in the number of female workers employed during October 
Cotton small wares... ....- 101.5] 96.5) 92.£] 88.0 | 99 7) 88.3) 87.6) 77.6 as compared with September. Total wage payments to males increased 
Dyeing and finishing textiles} 115.1)/111.3/107.6/104.0 | 97.6) 93.1) 92.9) 88.7 4.90%, while total wages paid female workers increased 7.4%. 

_ —— waegteninnat: Ly RG Ry ant Ry Ry, 2% Ro Within the manufacturing classification of industria] enterprises, 2,198 
Silk and rayon goods.......| 81.6] 81.6] 69.6] 69.5 | 67.2| 64.5] 61.1] 58.6 reporting establishments, the number of male and female workers increased 
Woolen and worsted goods..| 78.6] 77.9] 86.7| 85.9 | 59.8) 55.4) 65.8) 61.0 0.8 of 1% and 2.6%, respectively. Total wage payments to male workers 
Wearing apparel-_..........- 118.0)118.4/104.3/104.7 | 91.6) 87.0) 83.2) 79.3 increased 5.5%, while total wages paid female employees increased 8.2% 
ae wee 107.8]109.2} 94.5] 95.7 | 82.1) 80.5) 72.6] 71.1 ' ; ed with September 

Clothing, women’s. _______- 162.7|162.9|139.0]139 2 |119.5]109.5]/107.0] 98.1 during October as compar . 

Corsets and allied garments.| 89.6) 88 1] 86.8) 85.3 | 90.4) 84.5) 87.3] 81.5 The non-manufacturing industries considered as a class, representing 
Men's furnishings. ........- 138 6/131 .5/124.5)118.1 |117 5) 97.4) 89.7/ 74.4 4 856 reporting enterprises, showed increases of 0.3 of 1% in the number 
Miilinery - . . . -........---- 5) 63.4) 61.4) 68.8 | 38.2) 50.8) 47.2) 62.7 of male and 4.9% in the number of female workers employed during the 
Shirts and collars....__.._.. 123.2)120.6)117.8)115.2 |116.3]104.7/122.6/110.4 pad l k i 

Leather and its manufactures.._.| 92.6) 94.1] 88.1] 89.4] 74.0) 75.7| 76.5) 782 September-October period. Total wage payments to male workers increased 
Boots and shoes. ............ 92.7| 94.5) 75.7) 87.3 | 67.5) 70.7] 68.0] 71.2 94, while total wages paid female workers increased 4.5% during the 

CR ARG RRS 97.2 97.4| 97.8] 98.0} 98.9) 95.5)104.2 100.6 same period 

Food and kindred products... -- 123.9/135.9}113.7)121.9 |111.2)116 5/107 .6/112.8 . 

nein Seneebeobenonepach 132.5 Lae. ee re 2 ane oars a? = Changes in Man-Hours During October in Comparison with September 
Seas onennonneees 1328 86-4| 72.4] 75.5 | 65.2) 67.5| 59.7| 71.8 For male and female workers combined, in all reporting industries, the 
Canning and preserving... ..- 194 .4/305.4|140.6/220.9 |176 4/258 .9)172.2/252.7 total number of hours increased 4.7%. Total hours worked by male and 
Confectionery ...-...-.------ + y + 2 os 4 +4 4 3 female workers during October increased 5.0% and 8.8%, respectively. 
=" laamepemannanae 65.7| 77.4] 67.3] 79.3 | 57.8] 67.9| 57.2| 67.1 In the manufacturing group of industries, 2,030 enterprises reported man- 
Slaughtering and meat packing} 91.9] 90.9] 90.3] 89.3 | 88.9] 85.1) 87.7] 84.0 hours for male and female workers combined, and in these establishments 
| Sugar, beet................. 271.7] 94.2/242.5) 84.1 |201.9) 94.9)174.6) 82.1 ih. total hours worked were 5.3% greater than in September. ; 
Sugar refining, cane......-.- 78.9] 78.5) 76-7) 70.2 | Cte) oe a) eee) oes Hours worked in 1,936 manufacturing establishments reporting man- 
Tobaeco manufactures._._.___. 64.4] 63.6] 60.8) 60.0 | 54.9] 53.3] 52.8} 51.4 ‘ tel j 5.8% for male 
, Chewing and smoking tobacco hours for male and female workers, separately, increased 5.8% 
TA LTS 56.6) 55.2} 66.2) 64.5 | 61.0) 62.1] 68.8] 70.0 workers and 10.1% for female workers. 
pone and cigarettes hemieetene Ay. ... ans R.+. zs ss ~ 9 a In the non-manufacturing group, 1,503 enterprises reported an increase 
n e®eeeeneeneeeneoeen . . . . * ° . 
Sones, paper... a 105.2/101 6] 97.7| 94.4 |107.9] 98 8/100.2| 91.7 of 3.0% in total man-hours worked by male and female workers oe 
Paper and pulp. -............. 110.8}110.4/112.3/111.9 |101.9] 95.2/102.6] 95.9 Within this classification of industries, 1,856 concerns showed an increase 
Printing and publishing—Book & 94.0] 93.0] 95.01 94.3 | 8e.7] 81.7| 87.1] 84.1 Of 18% in the total number of man-hours worked by male ont an 
ES RS Sa ae / ‘ ° ° ° . ‘ . ° , = e 
Newspapers and periodicals-__| 104.7|/103.5]104.7|103.4 100.5] 97.6|102.2} 99.3 — of 2.3% in the total number of man-hours worked by femal 
Chemicals and allied products and workers. 
» petroleum refining... _____- 120.4]119.5]118.3]117.4 |114.6]/112.0]111.9]109.4 Average actual hours worked in October by 447,428 wage earners in the 
One —e ae eye es a ; try | Sed, Soy td ty ¥: 8,538 enterprises reporting man-hours were 41.6, or an increase of 4.5% 
i ha i en aie i . ° d . : ° . ’ 
Cottonseed—oil, cake & mea]/ 104.8} 96.9] 95.0] 87.9 | 84.9] 78.4|104.9] 96.9 from the average of 39.8 hours in September. 
Druggists’ preparations-_-.. 104.4/103.1/100.4] 99.1 |112.6]107 .2}105.7/100.7 In the manufacturing plants, the average hours were 41.8 as compared 
Explosives - . .-....--.-.--- ee oe ee et i ea soe 100 9] 93-6 with 39.8 in September, or 5.0% greater. In the non-manufacturing enter- 
tiation on eee indaenetines | . , : ; : was 
Paints and varnishes. ~~~ ~~ _| 128.7|126.7|115 1/113 3 |119.3/114.0]105.2|100.5 prises, the average number of hours worked per week during October 
Rayon and allied products. _| 361.5/360.1/367 7|366.3 |307 6|302.4/291.5/286.6 41.0, or 2.5% more than in September. 
pOBD- «= <= - a neennnnnna- 107 .0/106.8/108.8 108.6 105.7 100.9 107 7 103 9 tin 
etroleum refining. ........ . 120 7|122.3)113.4)114. l 

Rubber products. -_............- 97.8} 94.3) 93.7) 90.2 | 96.6) 92.2) 89.8) 854 Weekly’ Report of Lumber Movement, Week Ended 
Rubber boots and shoes......- 78.6| 77.3) 65.5] 64.5 | 64.7} 61.5) 60.8] 57.8 * Dec. 5 1936 
Rubber goods, other than boots, > = 

shoes, tires ane inner tubes. _| 132.6 4 or 4 yf oe « E re The lumber industry during the week ended Dec. 5, 1936, 
Rubber tires and inner tubes..| 88.9] 86. . : : ; ‘ : stood at 56% of the 1929 weekly average of production and 


- ®* Discontinued in revised series. 
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57% of 1929 shipments. Reported new orders increased over 
each of the previous four weeks and again gained over pro- 
duction and shipments, which continued to be restricted by 
the maritime strike. National production reported during 
the week ended Dec. 5 by 8% fewer mills was 4% above the 
output of the preceding week; shipments were 7% above, 
and new orders 9% above that week, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
hardwood and softwood mills. Reported new business dur- 
ing the week ended Dec. 5 was 42% in excess of production ; 
shipments were 1% above output. Reported new business 
of the previous week was 36% above production; shipments 
were 2% below output. Production in the week ended Dec. 5 
was shown by all reporting mills 5% below the correspond- 
ing week of 1935; shipments were 14% above, and new 
orders 42% above shiupments and orders of the correspond- 
ing week last year. The Association further reported: 

During the week ended Dec. 5, 573 mills produced 197,204,000 feet of 
hardwoods and softwoods combined; shipped 198,764,000 feet; booked 
orders of 280,009,000 feet. Revised figures for the preceding week were: 
Mills, 591; production, 188,769,000 feet; shipments, 185,150,000 feet; 
orders, 256,788,000 feet. 

All regions reported orders above production in the week ended Dec. 5. 
All regions except Southern pine, Western pine and Southern hardwoods 
reported shipments below output. All reporting regions except redwood 
showed orders above the corresponding week of 1935. All regions but 
West Coast and Northern pine reported shipments above, and all but 
Southern pine, West Coast and Northern hemlock reported production above 
similar week of last year. 

Lumber orders reported for the week ended Dec. 5, 1986, by 484 soft- 
wood mills totaled 265,375,000 feet, or 45% above the production of the 
same mills. Shipments as reported for the same week were 185,463,000 
feet, or 1% above production. Production was 183,367,000 feet. 

Reports from 108 hardwood mills give new business as 14,634,000 feet, 
or 6% above production. Shipments as reported for the same week were 
13,301,000 feet, or 4% below production. Production was 13,837,000 feet. 

Identical Mill Reports 

Last weck’s production of 456 identical softwood mills was 179,382,000 
feet, and a year ago it was 190,677,000 feet; shipments were, respectively, 
181,810,000 feet and 161,773,000 feet, and orders received, 260,417,000 
feet and 183,218,000 feet. In the case of hardwoods, 74 identical mills 
reported production last week and a year ago 9,547,000 feet and 8,344,000 
feet ; shipments, 9,579,000 feet and 6,504,000 feet, and orders, 10,822,000 
feet and 7,877,000 feet. 


_ — 
—_- 





Census Report on Cottonseed Oil Production 
On Dec. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported, for the month of November 1936, and 1935: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Received at Milis* Crushed On Hand at Milis 
Aug. 1 to Novo. 30 | Aug. 1 to Nov. 30 Novo. 30 
1936 , 1935 1936) 1935 1936 1935 

VERE 248,922] 231,267| 166,508] 181,316] 83,131] 58,941 
Arkansas....__..... 371. 212.898] 192'003} 143:702| 179°923] 71.605 
California......_.... 126,616] 67,713} 51.859} 33.885] 75,865| 34°177 
REECE. '975| 304,057] 234'031| 269'621| 74/821 "604 
SEORCEoT MR: 194,627| 147,496 127/038] 106,170] 69°263| 42°689 
Mississippi..___..... 698,994] 455,115] 318:597| 260.456] 382/433] 207.671 
North Carolina. .__.. '687| 159,243] 110/988] 117,144] 40/389]  52'176 
Okishoma... _...... 64,247| 103,115] 46.761; 87.900| 18.541] 17.458 
South Carolina... __. 128,073} 140,885] 108,142] 120/755} 21/116] 21'891 
ee or tt 316,425] 172,144] 155,512| 113,696] 161.724] 62'854 
i rk eT 752,723} 691,437| 546,246] 476.573] 216/353} 237°276 

All other States..__.. 121/493) 68.997] 66.368] 45.066 '396| 24°31 
United States.____. 3,481,082|2,754,367'2,124,053!1,956,284'1,378.955! 887.658 





* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug. 1 nor 35,698 tons and 27,018 tons reshipped for 1936 and 1935 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 




















ON HAND 
Produced Shipped Out 
Item Season On Hand Aug. 1 to Aug. 1 to On Hana 
Aug. 1 Nov. 30 Nov. 30 Nov, 30 
Crude oil, Ibs. .. {1926-37} *19,191,508|] 631,753,036} 578,195,466 *143,182,447 
1935-36 28,262,543; 591,074,013) 533,842,212) 118,742,948 
Refined oil, Ibs. | 1936-37) a318,873,305| b478,310,272) ____.__. a385,250,201 
1935-36; 444, 215) 449,934,367) -—_......- 343,848,136 
Cake. and meal, / 1936-37 ,053 952,933 808 ,326 209, 
* SS LP 1935-36 198 ,367 883,435 765,912 315,890 
Hulls, tons..... 1936-37 23,893 546,186 426,179 143,900 
1935-36 76,604 503,216 415,045 164,775 
Linters, running | 1936-37 43,819 510,312) 389,214 164,917 
Fe er 19 71,292 432,599 331,381 172,510 
= fiber, 500- ong sa 17,425 15,656 1,857 
. Dales... ... : 14,884 12,4 
ee EOD. ID 1936-37 ui opt 
c., - Ib. 2,991 21,216 12,278 11,929 
bales... ......|1935-36 5,966 17,772 13,965 9,773 








* Includes 6,232,774 and 46,523,813 pounds held by refining and manufacturi 
establishments and 4,411,300 and 34,553,630 pounds in transit to refiners —| 
consumers Aug. 1, 1936 and Nov. 30, 1936 respectively. _ 

a Includes 15,100,446 and 5,555,118 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 9,643,060 and 3,238,684 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1, 1936 and Nov. 30, 1936 respectively. 

b Produced from 508,356,539 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE 
MONTHS ENDED OCT. 31 

















Item 1936 1935 

Exports-—Oll, crude, pounds. -.-.-.-...-.-.-..- — 27,297 25, 
Sis SU, Un cin radeaseheesGhuine 554,995 873,271 
Cake and meal, tons of 2,000 pounds-_.-_-...-- 2,053 3,918 
EAROSTD, FUBRERG DANES... . cccccscsccncccccses 55,521 49,012 
Imports—Oll crude, pounds. .............--.-- *1,464,579 1,536,347 
Gite CURNss ONES ccbbocecccdcnewessocsse *27 ,076,938 27,206,607 
Cake and meal, tons of 2,000 pounds. -_------ 6,125 968 





* Amounts for November not included above are 400,321 pounds crude and 
4,574,600 refined ‘‘entered directly for consumption" and 1,173,582 refined ‘‘with- 
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drawn from warehouse for consumption.” No oil was ‘entered directly into 


ouse,”’ 
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Census Report on Cotton Consumed and on Hand, 
&c., in November 


Under date of Dec. 14, 1936, the Census Bureau issued 
its report showing cotton consumed in the United States 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of November, 1936 and 
1935. Cotton consumed amounted to 626,695 bales of 
lint and 63,767 bales of linters, compared with 646,499 
bales of lint and 72,546 bales of linters in October 1936, 
and 512,312 bales of lint and 59,373 bales of linters in 
November 1935. It will be seen that there is an increase in 
November 1936, when compared with the previous year, in 
the total lint and linters combined of 118,777 bales, or 
20.8%. The following is the statement: 

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 




















pound bales.] 
Cotton Consumed Cotton on Hand 
During— Nov. 30— 
Cotton 
Year 3 In Con- \In Public] Spindles 
Months | suming Storage Active 
Ended |Establish |\&atCom-| During 
Noo. | Nov. 30 | ments presses Noo. 
(bales) | (bales) (bales) (bales) | (Number) 
United States.....-.....- 19361626,695| 2,477,210] 1, 792,250/8,418,408/ 23,805,520 
(123¢]029 90812 $77 32 1,348 ,830/8,629,078/23, 193,538 





Cotton-growing States... - {1936|528,513)2,077,552/1,575,907/8,357,837/17.463,486 




































































1935|430,785 1,613,349 1,173,595 8,519,799 17,018,696 
New England States. .-.-. 1936] 78,487] 321, ; 7 ,608, 
are: 1935] 66,812| 253,480] 147,233] 103,155] 5,524,278 
All other States........-- 1936] 19,695] 78,097] 36,380 6,738| 733, 
1935| 14,715] 657,295) 28,002 6,124} 650,564 
Included Above— 
Egyptian cotton. .......- 1936} 5,490] 22,934) 22,281] 11,904) -..... 
1935| 5,222) 21,901} 22,597/ 13,546) -.... a 
Other foreign cotton. ....- 1936] 7,281} 30,318 SOOGE SEE: .. dinieee 
1935) 4,776] 18,171 9,329 gilt Sotente A 
Amer '. Egyptian cotton.../1936] 1,945 / 4,20 ae”  ‘<@ideee 
1935| 1,764 7,449 4,148 2,2944 ..... > 
Not Included Above— 
SOUS « coussdsnd ddbak 1936] 63.767] 269,554] 193,190! 54,762, -.... . 
1935! 69.373] 247,116' 161,787 51,778 ---... 
Imports of Foreign Cotton (500-1d. Bales) 
Country of Production November 4 Mos. End. Noe. 30 
1936, 1935 1936 , 1936 
a eal 4,463 4,843 19,419} 19,401 
a ee 9 25 142 105 
China ale 518 655 2.861 1,023 
M’ «ico —  _ a e@eeie 
apse 1,672 1,833 11,754, 9,078 
All other... .- ae 47 | 452 47 
Total. ...-- alate -8,045' 7,403 40,7221 29,744 





Exports of Domestic Cotton Escluding Linters 
(Running Bales—See Note for Linters) 


























Country te Which Ezported November 4 Mos. End. Nov. 30 
1936 | 1935 1936 | 1935 

United Kingdom... _.......---- 122,235} 259,831] 466,548] 637,463 
France... pes pL a 80,681 159,596 368,871 ,809 
lt it ae aE apa NE 38.917 058| 111,592] 162.603 
AAA ale REL OTE AR ES "2391 136,563| 286,922) 311,126 
ee ee 34/721 279| 84.931 
a nee ne ere 19,952} 39.629 64,037 "705 
Other Burope.....-...-----cccece 73,603} 114.586| 214,354] 249,594 
RL sal ER rion BS, 2213741 285.708| 662,772 "424 
ee Ce eee 17 10,040 4'0 19543 
EERE OS RE hye} 37,689 ,354 100 ,035 73,626 
BD een ta euies it Losec cae 7.425 5.788 23'482| 13.962 
SRE E LS PT ORE PS 689,815! 1,134,874! 2,302,942! 2,574,786 











Note—Linters exported, not included above, were 27,461 bales during November 
in 1936 and 30,303 bales in 1935; 82,982 bales for the four months ending Nov. 30 
in 1936 and 79,315 bales in 1935. The distribution for November, 1936 follows: 
United Kingdom, 3,425; Netherlands, 9,415; Belgium, 300; France, 3,093; Germany, 
7,308; Italy, 374; Canada, 962; Honduras, 2; Japan, 2,344; British South Africa, 238. 


WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
26,641,000 bales, counting 


in 1935, as compiled from various sources was , 

American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31, 1936, was 27,631,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 152,000,000. 


———@-——— 


Japan Supplants United States as World’s Largest 
Producer of Rayon—‘Rayon Organon” Reports 
Shipments of Yarn by American Producers in 
Excess of Production 


Based upon figures published by the Japan Rayon Asso- 
ciation covering output for the first 10 months of 1936, 
Japanese rayon production this year will exceed United 
States production, according to the “Rayon Organon,” pub- 
lished by the Textile Economics Bureau, Inc. Thus Japan 
will have passed the United tSates as the world’s largest 
producer of rayon, a position which has been held by the 
United States since the World War. In an announcement 
issued Dec. 8 by the Textile Economics Bureau it was also 
stated : 

Japanese rayon yarn production for the 10 months to October totaled 
221,800,000 pounds against 164,060,000 pounds in the corresponding 1985 
period, a gain of 35%. Projected to an annual basis, the 1936 Japanese 
rayon yarn production might approximate 275,000,000 pounds, and the 
rayon staple fiber an additional 50,000,000 pounds, totaling 325,000,000 
pounds. United States output for 1936 will show a gain over the 1986 
output of 257,557,000 pounds, but the total will be substantially short 
of that expected from Japan. 

United States Rayon Expansion Not Ready Until 1938 


According to the “Organon,” a recent study indicates that the annual 
capacity of the entire rayon yarn producing industry in this country as 
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of November, 1936, amounts to approximately 325,000,000 pounds, based 
on 150-denier yarn, but, it is added, it is important to distinguish between 
capacity in November, 1936, and production for the year 1936. 

The study mentioned also indicates that only a very small increase in 
capacity will be in place by mid-1937. By the first quarter of 1938 the 
new capacity now planned will bring the total up to slightly over a 
400,000,000-pounds-a-year basis. This would amount to an increase of 
about 25% over the present figure. It should be noted that while this 
figure represents the summation of present intentions of producers, the 
demand for rayon will continue to grow normally during 1937 and 1938 
and further aggravate the present yarn shortage. Summarized, it might 
be stated that although the projected 1938 capacity may seem large, 
possibly it may be viewed simply as a delayed estimate of rayon’s true, 
increasing place in the textile industry. 


Shipments of non-acetate rayon yarn by American pro- 
ducers during September, October and November were in 
excess of production, resulting in a substantial reduction 
in surplus stocks. November shipments again exceeded pro- 
duction, and surplus stocks at the close of the month were 
at a new low level at an 0.2 month’s supply, said the an- 
nouncement issued by the Textile Economics Bureau, which 
added: 

The situation regarding surplus stocks, moreover, was further accentuated 
by the reduction in acetate yarn supply due to a strike. The viscose and 
cuprammonium yarn divisions continue to show a record low-stock position, 
a record high production rate, and no indication of relief from this 
situation for over a year on the basis of available supply. 

ee 


November Flour Output Totaled 5,158,226 Barrels 


General Mills, Inc., in presenting its summary of flour- 
milling activities for all flour mills in the principal flour-mill- 
ing centers of the United States reported that during the 
-month of November 1936, flour output totaled 5,158,226 
barrels. This was a decrease from the 5,708,934 barrels 
produced in the corresponding month of 1935. Cumulative 
production for the five months ended Nov. 30, 1936, 
amounted to 28,764,262 barrels. This compares with 27,- 
988,315 barrels produced in the like period a year ago. The 
corporation’s summary further disclosed: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























Month of November 5 Mos. End. Nov. 30 

1936 1935 1936 1935 
NE tis di ceindptnabuterteban genes 1,101,693 1,637 ,020 6,341,287 7,324,750 
i A al al 2,143,665 1,804,788 | 11,032,485 9,582,877 
Lake, Centraland Southern.-.| 1,735,660 1,784,496 9,212,935 9,053,302 
Pt Sib ccadesvesentae 177,210 482 ,630 2,187,557 2,017,386 
CC ) EEE 5,158,226 5,708,934 ' 28,764,262 | 27,988,315 
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Petroleum and its Products—Crude Production Hits 
New Peak—Higher Oklahoma and Kansas Al- 
lowables Responsible—Ickes to Seek Extension 
of Connally Act—Federal Jury to Push Oil 
Investigation 


An increase of nearly 65,000 barrels in daily average 
roduction of crude oil in Oklahoma was the main factor in 
ifting the nation’s daily oil output to a new all-time high at 

3,119,500 barrels in the week ended Dec. 12, up 119,500 
barrels from the previous week, statistics compiled by the 
American Petroleum Institute disclosed. This compared 
with the Bureau of Mines December market estimate of 
2,930,300 barrels, and actual production in the like 1935 
week of 2,869,050 barrels. 

The sensational rise in Oklahoma’s production was due to 
the 5% increase in the December allowable voted recently 
by the State Corporation Commission which lifted the quota 
to approximately 595,000 barrels daily, in contrast to the 
original figure of 567,000 barrels, set in conformance with 
the Bureau of Mines recommendations. Oklahoma, which 
was joined by Kansas, voted the 5% increase over the 
original quota after Texas had lifted its allowable sharply 
ore the 1,145,200 barrels suggested by the Bureau of 

ines. 

Despite the fact that production for the second week of 
December was some 190,000 barrels above the Bureau of 
Mines estimate of market demand, the fact that the Bureau’s 
estimates have consistently been under demand offset the 
heavy over-production to a large degree. Crude stocks now 
are at the lowest point since 1921, consistently dropping off 
in recent months as demand ran far ahead of daily production 
set in accordance with the reeommendations of the Bureau. 

Although Oklahoma’s increase played the dominating role 
in the substantial gain during the week, other oil-producing 
States contributed heavily. California output rose 21,000 
barrels to 594,000, against the Bureau’s recommended level 
of 553,400 barrels. <A gain of 20,200 barrels in Texas lifted 

roduction there to 1,196,050 barrels, in contrast to the 

ureau’s figure of 1,145,200 barrels. Kansas also showed 
sharp expansion in its daily total which rose 12,300 barrels 
to 172,500 barrels, against the recommended figure of 
155,900 barrels. 

Members of the Oklahoma Corporation Commiszion in 
voting this week to increase the December allowable by 5% 
indicated that after a steady record of conforming with the 
Bureau of Mines recommendations it was indicated by the 
persistent drain upon crude stocks that the latter’s ree- 
ommendations were too low. The same reasoning was 
followed by members of the Kansas Corporation Com- 
mission when they voted similar action. The Texas Railroad 


Commission already was on record as believing that the 
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Bureau’s recommendations are far below the market demand 
and dangerous in that they encouraged further drainage 
upon already impaired stock .of crude. 

The Kansas Corporation Commission fixed the December 
daily quota for the State at 163,225 barrels, 5% above the 
level suggested by the United States Bureau of Mines at 
155,900 barrels. The new figure is approximately 9,000 
barrels above the November allowable. 

‘‘While the Commission has generally sought to follow the 
Bureau of Mines and regards it as the best guide available, 
since it is a disinterested fact-finding body,’’ the announce- 
ment said, “‘tthe Commission was convinced that there is a 
larger consumer demand for December than the Bureau’s 
figures indicate. One evidence of this is the fact that there 
have been lately steady and material withdrawals from 
storage. The increase of 5% represents about 8,000 barrels 
a day above the Bureau’s figures. The Commission does not 
believe that there should be any limitation on production 
which is not founded on a sound principle of conservation. 
It does believe, however, that any great over-production in 
excess of demand involves great waste. As far as possible, 
the unneeded reserves should be kept in the earth which is 
the great natural reservoir.”’ 

The Department-of the Interior will ask ‘‘at least for ex- 
tension of the Connally Act,’’ which prohibits inter-State 
movement of crude oil produced in violation of State prora- 
tion regulations, according to Secretary Ickes. In answering 

uestions as to whether he was backing new oil legislation 
desioned to give the Federal Government control of the in- 
dustry, he said ‘‘I don’t know what kind of oil legislation we 
will ask at the next session of Congress.” 

General sentiment throughout Texas, Mr. Ickes said, is 
in favor of extension of the Connally Act. This conclusion 
was arrived at on the reports of George W. Holland, chief of 
the petroleum conservation division of the Department of the 
Interior, after a tour throughout the oil-producing areas in 
the Lone Star State, Mr. Ickes disclosed. Secretary Ickes 
disclaimed knowledge of the reported comprehensive oil 
production control bill reported ready for the incoming 
Congress and refused to comment upon the action of the 
major oil States in ignoring the recommendations of the 
Bureau of Mines. . 

A new Federal grand jury was ordered by Judge Patrick T. 
Stone in Madison, Wis., on Dec. 13 to replace the jury which 
returned indictments charging 26 major oil companies and 70 
of their executives with violating the Federal anti-trust laws. 
The move was in answer to the plea of counsel for the de- 
dendants in asking that the indictments be dismissed on the 
grounds that the original grand jury had been organized 
illegally. All records of the first jury were ordered turned 
over to its successor. 

There were no price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


i ET a ES $2.45| Eldorado, Ark., 40.......-......-- $1.10 
Lima (Ohio Oil] Co.)..........-.-. 1.15] Rusk, Texas, 40 and over.......-.- 5 
SR Se Sa ES OT LEI ILRI .97 
OE ES LS GE AOE 1.28} Central Field, Mich............-.. 1.32 
Western Kentucky............... 1.28] Sunburst, Mont... .......cccccce 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18] Huntington, Calif., 30 and over.... 1. 

I, Te on cate coin edeetiteaiemenia .85| Kettleman Hills, 39 and over...... 1.40 


over, Ark., 24 and over... .75-. 


REFINED PRODUCTS—PHILADELPHIA MOTOR FUEL PRICES 
LIFTED—FUEL OIL QUOTATIONS LIFTED—GASOLINE 
STOCKS UP—FUEL AND GAS OIL INVENTORIES OFF 


Feature of the refined products markets during the past 
week was an increase of 1% cents a gallon in the retail price 
of gasoline in the Philadelphia area to 17% cents a gallon, 
taxes included. The advance, met by all major units, was 
attributed to shortage of motor fuel because of the marine 
— and the advance in crude prices in the mid-continent 
ields. 

Seasonal strengthening in the price structure of heating 
and fuel oils brought further advances during the period under 
review. Standard Oil of New Jersey on Dec. 15 posted an 
increase of 14 cent a gallon in the tank-car and terminal price 
of heating and gas oils at all Atlantic Coast points. Socony- 
Vacuum made a similar advance in quotations of Nos. 2, 3 
and 4 heating oil through its marketing territory. 

Standard Oil of Indiana on Dec. 18 posted an increase in 
tank wagon prices of standard tractor fuel in Illinois, In- 
diana, lowa, Kansas, Michigan, Minnesota, Missouri, North 
and South Dakota and Wisconsin of '% cent a gallon, ef- 
fective Dee. 21. 

Gasoline stocks continued to show only nominal gains in 
direct opposition to the normal seasonal trend at this time 
of the year when holdings normally show wide gains. Stocks 
of finished and unfinished motor fuel rose only 319,000 
barrels during the week ended Dee. 12, according to the 
American Petroleum Institute report. This increase lifted 
total holdings to 58,005,000 barrels. 

Gas and fuel oil stocks suffered a substantial cut as 
seasonal influences brought wider consumption. In the 
sharpest decline thus far this year, holdings were off more 
than 2,000,000 barrels during the week to 108,269,000 
barrels. Refineries operated at 76.9% of capacity, off 1 
on the week with daily average runs of crude to stills dipping 
309,000 barrels to 2,955,000 barrels. 

Representative price changes follow: 

Dec. 13—All major units lifted gasoline prices 1% cents a gallon in the 
Philadelphia area to 17% cents, taxes included. 
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Dec. 15—Standard of Jersey advanced heating and gas oils 4% cent a 
gallon at all Atlantic Coast points. Socony-Vacuum made a similar in- 
crease in heating oil prices. 

Dec. 18—A cent a gallon boost in prices of standard tractor fuel was 
Posted by Standard of Indiana, effective Dec. 21. The increase was 
effective throughout the company’s marketing area. 


U. 8. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Chicago... . - $.05 -.05 
Standard Oil N. J.$.06% | Colonial Beacon..$.07% | New Orleans. .064-.06 
Socony-Vacuum.. .07 , RET .07% | Los Ang., ex. .05 
Tide Water Oil Co .07% tah RSE RE 07 Gulf ports... .05 
Richfield Oil(Cal.) .07%| Shell Eastern... . TUR. ccccce -.06% 
Warner-Quinlan 7% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas.$.034%-.03\ ; New Orleans. $.03% 
(Bayonne)....... $.05 |'Los Angeles... .03%-.05 !Tulsa........ 03 -.03% 
Fuel Oi}, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— 
en Gaisenocod $1.15 
Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
‘Chicago, — M_G I1.$.02%-.02% 
M GI...-. $.0234-.02% 


Gasoline, Service Station, Tax Included 


California 24 plus D New Orleans C...... $ .95 
$1,00-1.25| Phil. Bunker C.... 1.05 


N. Y. (Bayonne)— 
27 plus. ...$.04 





z New York...... $.167 |Cincinnati.......-. $.195 Minneapolis. . .... $.201 
z Brooklyn. ...... 167 |Cleveland._..-.. - .195 |New Orleans.....-. .23 
Ra 17 D> sceseesece 21 Philadelphia. ..... .175 

Rtieéedédce oat Dt «a.eeent oun Pittsburgh....... .195 
SERN .175 | Jacksonville... . ' |San Francisco... 18 
Chicago.......... Pe. Tie cane 18" |St. Louis......... .194 

Los Angeles....-.. 175 
z Not including 2% city sales tax. 
SS 


October Natural Gasoline Production Continues 
Upward Trend 


The production of natural gasoline continued its upward 
trend in October, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the 
Interior. The daily average output in October was 5,- 
189,000 gallons, compared with an average of 5,018,000 
gallons in September. So far production is running about 
9% ahead of last year. 

All the leading districts showed increased production in 
October except East Texas, which declined after establishing 
a record in September. 

The heavy refinery demand for naturals in October was 
reflected in stocks, particularly in plant stocks which de- 
clined 19,362,000 gallons during the month. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
























































Production Stocks 
Ooct. 31, 1936 ; Sept. 30, 1936 
Jan.-~ | Jan.- 
Oct., | Sept., | Oct., Oct., At At 

1936 1936 | 1935 1936 At Plants At Plants 
Refin- | & Ter-| Refin- | & Ter- 
eries | minals| eries | minals 
East coast... .- a ee on . ---.-| 13,440 ----| 9,198 , 
AD .---| 5,972) 4,608) 53,526!) 50,520 294; 2,409 420; 3,806 
Ill., Mich., Ky..} 1,062 83 8,593) 8,073) 4,368 257; 4,704 253 
Oklahoma. ..... 38,241} 35,142/341,127|308,325| 3,318] 17,453) 2,562] 25,890 
hbbecaek 3,661; 3,103) 28,896] 25,822 168; 1,658 126; 1,908 
, eee 45,319} 44,416/411,180/415,493/] 15,960) 42,216) 11,466) 48,045 
Louisiana... ._. 6,709| 5,343) 48,337} 38,569 84| 2,577 42; 5,937 
Arkansas....__. 973) 975| 9/982] 11,154 84, 116} 126] ‘192 
Rocky Mountain}; 6,098) 5,675) 52,162) 43,645) 3,696) 1,128} 5,040) 1,164 
California... ... 52,825] 50,431/485,117|425,851| 79,842) 2,242) 84,588) 2,223 
, an 160,860) 150,528) 1438920) 1327452/121,254| 70,056/118,272| 89,418 
Daily avge.| 5,189) 5,018) 4,718) 4,367 wrath ous Pais et ities 

Total (thousands 
of barrels) - - | 3,830; 3,584) 34,260) 31,606; 2,887) 1,668] 2,816) 2,129 
Dally avge._. 123 120 112 104 bead minal i ase Pr an 

oo 


Daily Average Crude Oil Output Gains 119,300 Barrels 
in Week Ended Dec. 12 


The American Petroleum Institutes estimates that the 
daily average gross crude oil production for the week ended 
Dec. 12, 1936, was 3,119,500 barrels. This was a rise of 
119,300 barrels from the output of the previous week. The 
current week’s figure remained above the 2,930,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average pro- 
duction for the four weeks ended Dec. 12, 1936, is estimated 
at 3,047,800 barrels. The daily average output for the week 
ended Dec. 14, 1935, totaled 2,869,050 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 12 totaled 886,000 barrels. 
a daily average of 126,571 barrels, compared with a daily average of 105,286 
barrels for the week ended Dec. 5 and 140,643 barrels daily for the four 
weeks ended Dec. 12. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 12 totaled 193,000 barrels, a daily average of 27,571 barrels, 
compared with a daily average of 19,286 barrels for the week ended Dec. 5, 
and 16,536 barrels daily for the four weeks ended Dec. 12. 

Reports received from refining companies owning 89.9% of the 3,954,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,955,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 58,015,000 barrels of finished and 
unfinished gasoline and 108,269,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 675,000 barrels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
























































(Figures in Barrels) 
B. of M Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations | Dec. 12 Dec. 5 Dec. 12 Dec. 14 
(Dec.) 1936 1936 1936 1935 
Gos a déadcdsonbviine 567,000} 592,200 529,100} 570,700} 504,500 
dwvecocecdébooeda 155,900 172,500 160,200 166 ,350 147,100 
Panhandle Texas........ 56,900 62,050 61,550 d 
FOGG RUMEDe oe ddeseudce 65,000 65,700 65,000 56,050 
West Central Texas. -..... 33,600 33,600 33 ,600 25,400 
[SETAE 166,700 157,650| 156,580} 159,500 
East Central Texas... -. - 84,250 83,900 9,900 48,450 
en Be datsectbuccas 444,900 444,000 3,600} 435,500 
Southwest Texss........- 177,100 175,000 172,750 110,500 
Coastal Texas..........- 167 ,600 153,950 156,350 163,550 
DOs Bec bccdssccce 1,145,200] 1,196,050} 1,175,850} 1,169,600} 1,061,550 
North Louisiana.......-.- 78,850 79,700 78,200 38,150 
Coastal Louisiana... -- 161,000 159,300 158,800 127,300 
Total Louisiana. ~~~... 204,800 239,850 239,000} 237,000 165,450 
SERRE 6 6 o wktiutddévotne 26,800 28,200 27,700 27,900 29,500 
Tinka ee ctbebbeoe 110,600 113,550 114,900 114,000 108,450 
tt. «.cadkeasmmiii 29,300 28,250 29,700 29,350 46,050 
WEN « eanhocetécbeod 40,200 47 ,000 46,600 45,950 37,300 
Sad cst asidébababd 14,300 18,500 18,100 18,150 13,100 
G+. .saceenneniis 4,500 3,750 3,400 3,550 4,100 
New Mexico............ 78,300 85,650 82,650 83,750 57,350 
Total east of California_| 2,376,900) 2,525,500) 2,427,200} 2,466,300) 2,174,450 
GS poncdbsannewos 553,400 594,000 573,000 581,500 694,600 
Total United States._..! 2,930,300! 3,119,500! 3,000,200! 3,047,800! 2,869,050 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 12, 1936 


(Figures in thousands -f barrels of 42 gallons each) 















































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline et 
0. 
District Finished Unfin'd| Gas 
Poten- Reporting Datly |P. C. in and 
tial Aver- |Oper-| At Re- ;Terms.,|Nap'tha| Fuel 
Rate Total |P. C age ated \finertes| <&¢. Distil. Ou 
East Coast... 612 612}100.0 510} 83.3] 4,633] 8,598 841] 10,714 
Appalachian. 154 146; 94.8 98} 67.1 865| 1,037 228 634 
ag Ky. 475 457| 96.2 428] 93.7] 4,146} 3,615 811} 5,689 
mca “| 453] 384] 84.8] 271] 70.6] 3,135] 1,996] 419) 3,331 
Inland Texas 330 160} 48.5 115} 71.9] 1,391 83 250| 1,773 
Texas Gulf_- 732 710| 97.0 600} 84.5} 5,430 241}; 1,820} 7,300 
La. Gulf... 169 163} 96.4 129; 79.1 972 311 215} 1,858 
No. La.-Ark. 80 72} 90.0 46| 63.9 191 56 40 528 
Rocky Mtn.- 97 60; 61.9 45} 75.0 825 cabal 100 775 
California... 852 789) 92.6 490] 62.1] 8,793) 2,231 1,224} 73,405 
Reported - - - 3,553] 89.9] 2,732] 76.9] 30,381] 18,168} 5,948|106,007 
Est. unrepd-. 401 223 1,882 865 771| 2,262 
rEst.tot.U.8. 
Dec. 12°36} 3,954} 3,954 2,955 32,263} 19.033} 6,719|108,269 
Dec. 5°36] 3,954] 3,954 2,990 31,745| 19,489] 6,462)110,287 
U.S. B.ofM. | 
xDec 12°35 z2,742 29,3151 18,665! 5,865'1106,965 




















z December, 1935, daily average. 


- — 
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x Estimated Bureau of Mines basis. 





Daily Average Crude Petroleum Production Sets New 
High Record During October 


The United States Bureau of Mines, in its monthly 
etroleum report, stated that the daily average production 
in October, 1936, was 3,090,200 barrels, a gain of 57,800 
barrels over the average of the previous month. The 
average for October broke all records, being 22,800 barrels 
above the previous high of August. The Bureau’s statement 
further showed: 


Most of the gain in output in October was in Texas, where the daily 
average production rose from 1,160,400 barrels in September to 1,205,600 
barrels in October. This gain was closely related to a further increase 
in drilling activity, there being 862 oil wells completed in October, with 
an initial of 447,400 barrels, compared with 787 wells, with a combined 
initial of 373,800 barrels in September. All the major districts of Texas 
increased their output and undoubtedly many areas in that State reached 
new peaks in production. Production in California showed little change 
in October, the daily average remaining just under 580,000 barrels. Pro- 
duction in Oklahoma rose to 589,000 barrels daily, the highest since August, 
1933. This gain resulted principally from increased runs in the Oklahoma 
City field. Production in Louisiana showed little change, although the 
October average of 233,000 barrels was a new record. Production at 
Rodessa declined for the second successive month but this loss was more 
than made up in the coastal fields. Kansas and New Mexico repeated 
their production performances of September, the former showing a small 
decline, the latter establishing a new record. 

Crude runs to stills declined but remained above the 3,000,000-barrel 
mark at 3,005,000 barrels daily. ‘The decrease in runs in the face of in- 
creased production means that current production supplied a higher pro- 
portion of the demand in October than in September. 

The yield of gasoline reached 45.2% in October; this marked the first 
time the yield has exceeded 45% since July, 1935. 

The domestic demand for motor fuel continued to exceed predictions, 
the daily average for October of 1,428,000 barrels being 6.6% above the 
supposedly abnormally high figure of October, 1935. Exports of motor 
fuel totaled 2,491,000 barrels, exactly the same as in September. Stocks 
of finished and unfinished gasoline showed little change, the total for 
Oct. 31, 57,662,000 barrels, being only 138,000 barrels below the total 
for the first of the month. 

According to the Bureau of Labor Statistics, the price index for pe- 
troleum products in October, 1936, was 57.9, compared with 57.5 in 
September, 1936, and 50.1 in October, 1935. 

The refinery data of this report were compiled from reports of refineries 
having an aggregate daily crude-oil capacity of 3,764,000 barrels. These 
refineries operated during October, 1936, at 80% of capacity, compared 
with an operating ratio of 73% in September. 
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wae on ooo apt die “ei Coal Production Higher in Week Ended Dec. 5 
ousan Oo arreis 0 alions . ° ° . 
The United States Bureau of Mines in its weekly coal 
Pe ne Re: me Jan. report stated that the total production of soft coal during 
o9 a o* ct., o9 
1936 | 1936 | 1935 | 1936 | 1935 the week ended Dec. 5 is estimated at 10,258,000 net tons. 
New Supply This shows an increase of 690,000 tons over the output in 
Domestic production: > ; , : : ° : 
Crude petroleum cette tiihiealinas a, dottiiibin 95,795 90,972 88,160 909,846 818,755 the holiday week preceding, and 18 the highest figure recorded 
Daily average..............-- 3090] 3.032) 2.844, 2'983} 2'6903 for any weeksince Feb. 15. Production in the corresponding 
Natural gasoline. --.---.......-.-.- 3,830 3,584 3,574) 34,260) 31,606 week of 1935 amounted to 8,379,000 tons. 
DGMSO Bac ccccccaccccccccceces 230 216 174 2,063 1,507 Antl d P dur} h reek 
Total production..-.........- 99,855} 94,772] 91,908] 946,169] 851,868 nthracite ra uction in ennsylvania uring the wee. 
: oe agree eee cence cnee- 3,221] 3,159) 2,965) 3,102) 2,802 ended Dee. 5 is estimated at 1,251,000 net tons. This 
"Crede petroleum: represents an increase of 247,000 tons over the output in 
Reveipte - —.-- peoceves : “23 ‘ + , 27 9h: ote £008 Thanksgiving week, and compares with 1,147,000 tons in 
ceipts for c use... ; 6: : , : . pe 
Refined products: the corresponding week in 1935. : Me 
Receipts in oes paonenece 1,919 1,764 18 15,304 10,154 During the calendar year to Dee. 5, 1936, a total of 
Receipts for domestic use... 3 59 l 5,11 »o2 ( 277 
Total new supply, all oils......__.- 105,182] 99,975] 95,717] 993.546] 896.008 394,961,000 tons of bituminous coal and 47,277 000 net tons 
Daily average.................- 3,393] 3,333] 3,088} 3,258} 2,947 of Pennsy lvania anthracite were produced. This compares 
with 340,696,000 tons of soft coal and 47,384,000 tons of 
Decrease in stocks, all olls.......-.. 5,049 9,686 6,732} 14,269} 17,293 ; 
hard coal ‘produced i in the sane period of 19: 35. The Bureau’s 
Demand— Ss: 
TeGRs GSMANG . occ cccasccececcces 110,231} 109,661} 102,449)1007,815| 913,301 statement follow 
DTD sccnsedesoncuedes 3,556] 3,655] 3,305} 3,304) 3,004 ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
Exports: 
Crude petroleum..............- 4,708] 5,025] 4,810| 42,373| 42,991 CORE UN NEE SUNS) 
Refined products..............- 6,518} 6,785) 5,950] 65,385] 61,146 
Domestic demand: Week Ended Calendar Year te Date 
BEGCGE SHNI.6 « cccccoccscccceseces 44,253} 44,346) 41,401] 402,279] 362,866 
Kerosene... . . 2. cc cncccececcne 4,370 4,305 4,520 40,388 37 ,847 Dec. 5 Nov. 28, Dec. 7, 
Gas oil and fuel oil-.-222222 222. 36,013} 34,151) 32,534] 330,476] 294,713 1936 c | 19364 1935 1936 1935 e 1929 
Ds cetecsumeessncoedeue 1,911] 2,059} 1,820} 18,917] 16,589 ne Clade 
> See 96 ds0 97 895 775 Bitum,. coal: a 
Coke- ------------------------ 601 529 638; 5,199) 5,486 Tot. for per’d| 10258 000/9,568 ,000/8,379,060/ 394,961 ,000/ 340,696 ,000/497,979,000 
Asphalt - -..------------------- 2,504) 2,974) 1,949) 19,415) 14,516 Daily avge--|1,710,000|f1914,000| 1,397,000} 1,383,000} 1,191,000] 1,732,000 
Road Ol... ..cccccccccccccccce 631 1,108 558 7,132 6,320 Pa. anthra.: b 
Still gas---.---------- o+-------- 4,680) 4,743) 4,273) 45,407) 42,081 Tot. for per’d] 1,251,000] 1,004,000] 1,147,000] 47,277,000) 47,384,000] 68,167,000 
Miscellaneous. --..------------- 193 215 147) 1,897) 1,728 Daily avge..| 208,500) £200,000} 191,200 166,700 167,100 240,400 
LOSSOS .C . - 2 2 - oe oe oe ewe w ee 3,753 3,341 3,752} 28,052) 26,243 Beehive coke’ 
Tot. for per’d| 62,600} 59,700} 31,500] 1,604,200 844,600} 6,177,600 
Total domestic demand_-_.___- 99,005] 97,851} 91,689] 900,057] 809,164 Daily avge..! 10.433 9,950 5,250 5,513 2,902 21,229 
Daily average.......-.....- 3,194] 3,262} 2,958} 2,951] 2,662 - 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Stocks— Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
Crude petroleum -................- 292,271| 295,693] 317,155) 292,271| 317,155 by truck from authorized operations. c Subject to revision. d Revised. e Ad- 
WaSETAl GABOUMG. «oc cccecceccaccss 4,555 4,945 4,384 4,555 4,384 justed to make comparable the number of working days in the several years. 
PE DE ncssdcocesetsecncce 230,605] 231,842] 225,316] 230,605) 225,316 f Average based on five working days. 
EN , ... ... cncnnenaniiiivebia 527,431] 532,480] 546,855] 527,431] 546,855 ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 
oS a eT 148 146 165 160 182 THOUSANDS OF NET TONS) 
a From Coal Division. b Imports of crude as reported to Bureau of Mines; (The current estimates are based on railroad car loadings and river shipments 


imports of refined products from Bureau of Foreign and Domestic Commerce. and are subject to revision on receipt of monthly tonnage reports from district and 
c Beginning January, 1936, natural gasoline losses are included in motor fuel State sources, or of final annual returns from the operators.) 
deman 













































































d. d Revised. 
PRODUCTION OF CRUDE imag xt BY STATES AND PRINCIPAL Week Ended . 
FIELDS No. 
. Nov, 28| Norv. 21| Nor. 30| Dec. 1 | Noe. 30) Avge., 
wats (Thousands of Barrels of 42 Gallons) , 1936 p| 1936 p| 1935 | 1934 | 1929 | 1923 
October, 1936 |September, 1936) Jan. to Oct. Ele GL Ea IE TF On 2 2 1 9 s s 
Ske ctmeendsocbncoonetoe 235 244 207 148 294 409 
Daily Daily Arkansas and Oklahoma......-- 81 82 67 54 131 100 
Total | Avge. | Total | Avge. | 1936 | 1935 ig eR ti 158 178 158 153 274 236 
Georgia and North Carolina... .-. 1 1 1 1 s s 
Arkansas - - - - ---..----------.- 842) 27.2) == 829) = 27.6] 8,798) 9,181 fiinois.............----..-.-- 1,167| 1,151} 991) 822) 1,389} 1,571 
California—Huntington Beach.._| 1,093 35.3} 1,084 36.1) 11,098 12.513 ko ee 391 436 333 300 364 536 
Kettleman Hills... --.-...--- yey Be BR RY Fo ee ~~ ap apnnaepengetncntrnaaceteiatatataneiats 66 74 78 67 91} 128 
Long Beach --.......--------- 2,031) 65.5) 2,027) 67.6) 21,059) 21,710 Kansas and Missouri........__. 156 154 124 125 160 175 
Santa Fe Springs...-.---..---- 1,371); 44.2) 1,329) 44.3) 13,729) 12,845 kentucky—BEastern...........- 873 937 649 466 852 724 
ie 11,023} 355.6] 10,597] 353.3/108,791| 98,424 ia na aaa 204; +185| +168} 161| 3131 218 
Te CAEEDo en oecceces 17,942} 578.8] 17,375} 579.2)179,212/)166,510 Maryland...........-...-.....- 29 31 35 33 43 35 
Colorado... ........<---------- 4.9 155 5.2} 1,433] 1,299 RR ieee a ale a a ap, 14 12 11 12 15 26 
Ditton ebaneqneaneeesaceooe 393 12.7 386 12.9; 3,695) 3,592 lili re RR are acai. 75 76 74 77 78 83 
G1anNA. .....ccccceoe--------- 70 2.3 69 2.3 666 ee ae 34 40 34 27 52 62 
2 2 eee ncecceeeese-e-e--- 5,157; 166.4; 5,008) 166.9) 47,948) 45,950 North and South Dakota......- 58 59 50 40 856 835 
Mentucky ......0...---ccce- noe 516 16.7 504 16.8) 4,661) 4,440 I See tee 519 552 429 345 403 764 
Louisiana—Gulf coast - ---.-.--- 4,812) 155.2) 4,536) 151.2) 43,534) 32,690 Pennsylvania bituminous_.-..--| 2,365} 2,500] 1,750} 1,488] 2,443] 2,993 
Dh: —<chpnienmovepesanan 1,716 55.4) 1,780 59.4) 15,515 514 ila ena lata 103 103 87 77 104 117 
Cn in onedebebe 22.4 649 21.6} 6,602) 6,894 ey Ee alee egal 15 14 15 13 15 29 
Total Louisiana..........-.- 7,224) 233.0} 6,965) 232.2} 65,651| 40,098 Utah _. Ce ee eee ee 69 97 104 75 141 112 
Michigan -..-.......----------- 29.3 866} 28.9) 10,133) 12,449 virginia _.___.....____.____- 265 281 199 173 248 217 
Dé i. didesthooeedubeooe 470 15.2 502 16.7; 4,565 3,755 Si eae: ating ep 35 41 34 32 54 72 
New Mexico... ---.----------- 2,540) = 81.9) 2,285) = 76.2) 21,994) 16,930 West Virginia—Southern_a__. _- 1,913] 1,986] 1,348} 1,154] 1,864) 1,271 
Dt, Di dun anibahbodaneedeee 419 13.5 396 13.2} 3,823} 3,517 Northern. b — T. 611 668 430 405 632 776 
Ohio—Central and Eastern_--_- 262} 8.4) 260] 8.7] 2,580) 2,651 wyoming ..----7-~777---7"| 4991 164 1201 lol] 168] 184 
Northwestern .....-...---.---- 67 2.2 66 2.2 659 783 Other Western States ye * * l 2 s5 s5 
o Total wer eee nil agscbesns P — bag P a ee ox’taa Pgs ree ee ee 
klahoma—Oklahoma City - - - - - 876) 157.3) 4,454) 148. 310) 46,413 Total bituminous coal -------- 9,568] 10,058} 7,498] 6,353] 10,176) 10,878 
Seminole. .-......-.--------- 4,287) 138.3) 4,040) 134.7) 42,584) 39,709 ~— Pennsylvania anthracite... ____- 1,004} 1,220 920 776| 1,385) 1,896 
i +n eneeeinket en 293.4) 8,941 Poe ye. pte 
Total Oklahoma. --......-.- 18,259| 589.0) 17,435) 581.2)170,626/154, 
Pennsylvania 0 ip SAG RAN ELS: 1,547 49.9 1,479 49.3 14,123 13,233 Grand total “seer eee eee eee e eee 10,572 11,278 8,418 7,129 11,561 12,774 
Texas—Gulf coast... .-.......- 7,906} 255.0) 7,303) 243.4) 71,304) 52,126 a Includes operations on the N, & W., C. & O., Virginian, K. & M., B. C. & G, 
euudicsivedueiem 5,452} 175.9} 5,081) 169.3] 51,775) 45,663 and on the B, & O. in Kanawha, Mason, and Clay counties. b Rest of State. 
iid «an cna neindié 13,840} 446.5) 13,260) 442.0/140,634/147,334 p Preliminary. s Includes Alaska, Georgia, North Carolina, and South Dakota. 
si ha as ti tienes entice 2,049 66.1 1,838 61.3} 18,754) 17,664 * Less than 1,000 tons. 
Rest of State. .---- 2-22.22... 8,125] 262.1] 7,330] 244.4] 71,903] 61,561 a ee 
— i Pee aye 37 ,372| 1,205.6| 34,812) 1,160.4|354,370/324,348 
West Virginia- - : oe Tre oe oe 336 10.8 328 10.9} 3,218 het Hich 
Wyoming—Salt Creek.........- 514 16.6 494 16.5| 5,064 ,21 i ; M ; 
Rest of State-............... 801| 25.81 753] 25.1] 6.581| 6.159 poor onnen Market =raee General Uplift in 
Total Wyoming_....-...... 1,315| 42.4) 1,247] 41.6] 11645] 11,375 omestic Metal Quotations 
Other.a..-.----------2------- | _---- | ---- oe “Metal and Mineral Markets” in its issue of Dec. 17 stated 
Total United States____._..-- 95,795'13,090.2! 90,972! 3,032 .41909,8461818,755 that the advancing tendency of London prices for major non- 
N ° 
© Enctudes Viksourl, Mississippi. ee oe ferrous metals caused no end of excitement in the domestic 


market. Even though speculation abroad remains an im- 


Shipments of anthracite for the month of November 1936. aye camer & raising the price level, favorable news on 
as reported to the Anthracite Institute, amounted to 3,783,- t le State of trade is bringing consumers into the markets 
385 net tons. This is a decrease, as compared with shipments for forward requirements on a larger scale. The unexpected 
during the preceding month of October, of 159,101 net tons, advance in copper was brought about partly by the sold-up 
y4 as One by es tn November, 1935, shows condition of producers. The publication further reported: 

Copper 
Shipments by originating carriers (in net tons), are as The continued strength in the London market, and a strong technical 


November Anthracite Shipments Total 3,783,385 Tons 


























follows: position in copper here, resulted in an unexpectd advance of the domestic 
quotation to llc., Valley. This is the highest price since Aug. 12, 1930. 
a oh a —— — The advance came so suddenly that fabricators were unable to cover at 
the 10%c. basis in anything like the volume that they had been permitted 
Reading Co eee eee Mo 813,882 828,128 566 ,626 858,279 to on recent occasions. 
a ee ee eee seniades pgee yey Aree ret Interest still centers in the London market, which has up to the present 
ia te & Wee 402'406 425'835 363 098 403133 - clearly foreshadowed all price movements that have taken place here. 
Delaware 7 Hudess RR. Corp... - 385 225 410,108 325,351 319,160 Sales on Dec. 14, on which day the advance was first announced, totaled 
Pennsylvania RR.____...____.._. 408 ,258 452,771 319,178 423,303 44,693 tons and sales for the week amounted to 74,912 tons. Total sales 
Lg J ey ee pterspessepaccess sen ane re reid 188 ons eee for the first half of the month total 81,284 tons. The November etatistics 
Lehigh & New England RR-.---_- 196,382 180,565 122,595 202'964 Sow another reduction in world stocks. The decline in domestic apparent 
ae consumption was not disturbing to the trade, because it is known that the 
Totals. -............-.......- 3.783.385 " 3,942,486 ! 2,868,490 | 3,681,252 movement of metal to fabricators was retarded by the shipping strike. 
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The statistics for October and November, in short tons, follow: 
Production (Blister)— Oct. Nov, Production (Refined) — 
United States mine. _-... 62,603 63,491) United States........-.. 72,895 70,352 
United States scrap, &c. 9,597 10,762) Foreign___..........-- 77,776 89,074 
Foreign mine... ........ 74,178 84,697 
Foreign scrap, &c_._... 7,962 10,268 
154,340 169,218| Totals.........-...-- 150,671 159,426 
Shipments, Refined) Stocks, Refined— 

(Appar'tConsump’n) Oct. Noo. | United States.__....-.-- 178,018 171,291 
United States.......... 75,919 67,379] Foreign............... 179,004 181,967 
Pee viatisassmeuscet® 97,716 95,811 

Ph anaseceseenne 173,635 163,190 
United States exports, 
domestic copper only. 7,677 9,598! Totals.__...........357,022 353,258 
Lead 


The price of lead in London was above domestic parity last week, which 
had a strong influence on domestic sellers. The price here advanced to 
5.50c., New York, and 5.35c., St. Louis, a net gain for the week of 30 
points. Demand was active, sales for the seven-day period totaling 
slightly more than 10,000 tons. 

On Dec. 11 producers advanced the price to the basis of 5.30c., New 
York, and 5.15c., St. Louis. This price held until Dec. 14, when A. S. & R. 
announced another 10-point advance to 5.40c., New York, and 5.25c., St. 
Louis. On that day, however, St. Joseph Lead raised the price 20 points, 
moving to 5.50c., New York, and 5.35c., St. Louis, which prices did not 
include the premium that obtains on its own brands sold in the East. 
By Dec. 15 all producers were asking the top figure, with the tone firm. 

Zine 

Producers of zinc were able to take further advantage of the strong 
statistical position of the metal because of the higher market abroad. 
Demand was fairly active, with consumers anxious for forward as well 
as nearby zinc. At the very outset of the week the price advanced 10 
points to 5.15., St. Louis, holding to that level until Dec. 14. Since 
Dec. 14 the price has continued to advance, though there has been some 
irregularity in quotations. On Dec. 16 a fair volume of business was 
closed at 5.35c., St. Louis, for first-quarter delivery, and on second-quarter 
business 5.45c. was actually done. Late yesterday one producer advanced 
his price on first quarter business to 5.45c., St. Louis. 


Tin 


In spite of the announcement by the Tin Committee that production for 
the first quarter would probably be established at the rate of 100 per cent 
of the new standard tonnages, the market was firm and higher, following 
the general trend in commodity prices. Business done here during the 
week was in good volume, particularly on Dec. 15, on which date fully 800 
tons were bought. Demand was for prompt as well as forward metal. The 
ecarcity of spot tin, resulting from the shipping strike, caused much con- 
cern among traders. 

Chinese tin, 99%, was nominally as follows: Dec. 10th, 51.750c.; Dec. 11, 
51.625c.; 12th, 51.250c.; 14th, 51.125¢c.; 15th, 52.125¢.; 16th, 52.250c. 


_ 
~—— 


Steel Ingot Rate Advances to 79% Under Heavy 
Pressure to Get Out Orders 


The “Iron Age” in its issue of Dec. 17, reported that 
under extreme pressure to get out the tremendous tonnages 
booked within the past few weeks, steel mills have increased 
operations in every possible way, causing arise in the average 
ingot output for the country to 79%. The “Iron Age’”’ 
reports show that three companies are operating at 100% 
of rated capacity, several others are doing better than 90%, 
and fully half of the integrated steel makers are producing 
at higher than the average rate for the industry as a whole. 
The “Age”’ further reported: 


Although the present rate undoubtedly will continue for sevaral week 
at least, further expansion of production will be hindered by shortages thats 
exist, principally in coke, pig iron and raw steel. A large company, which 
has ample by-product coke ovens for normal requirements, has been trying 
to purchase beehive coke for additional blast furnace operation, but the 
limit of output by beehive ovens has virtually been reached unless there 
is expensive rebuilding. Beehive coke has advanced 15c. a ton for the 
furnace grade and 25c. for the foundry grade. | 

Ooke shortage will be a deterrent to further pig iron production, and 
there is fear that some active blast furnaces may be forced to go out soon 
for relining, one already having done so. The shortage of ingots at many 
plants is shown by the fact that rail mills, though heavily loaded with 
orders, are operating at only 50% for the present, as most of the rails on 
the books will not be shipped until the first quarter. 

The Pittsburgh district rate has scored the sharpest advance this week 
—four points to 79%, but there has also been a gain of two points to 
80% at Youngstown, while in the Chicago area the limit of practical 
capacity has been reached at 7714%, and the same may be said for some 
other districts. 

The rising trend of operations and unfilled orders has been accompanied 
by the sharpest advance in steel scrap prices that has been recorded within 
a single week in years. At Pittsburgh the rise is $1.25 a ton to $19, based 
on a substantial sale to a mill, and there have been advances of 75c. at 
Chicago and 50c. at Philadelphia, bringing the ‘‘Iron Age’’ composite 
price to $17.33, the highest since Jan. 29, 1929. 

After the flood of orders in late November and early December, the steel 
industry is experiencing what, by comparison, might be termed a lull, 
although the volume of incoming orders would still be considered good by 
all normal comparisons. For example, the first 10 days of December 
brought orders to some companies that were from 100 to 300% over those 
in the same period of November, Another illustration of the astounding 
volume is that two weeks’ business of one large producer was in excess of 
that received in any comparable period on record, not excluding the war- 
time and boom years like 1920 and 1929. 

Buying has subsided principally in those products no longer obtainable 
at fourth quarter prices, such as sheets, strip and wire products, while in 
plates and shapes the protection of the low price to Dec. 31 on pending 
construction projects, including railroad equipment, is bringing rising 
sales totals on those products. Meanwhile, some consumers, including 
automobile manufacturers, who did not secure enough sheets at the old 
prices, have bought for February shipment at the new prices. A striking 
feature of recent coverage is that there are no requirements’ contracts, 
such as have usually preceded a price advance, all orders being firm. 
Thus the usual effects of speculative buying will be mitigated. 

Railroad equipment buying is adding heavily to steel mill orders, and 
upward of 18,000 freight cars, now on inquiry, will soon be placed owing 
to the withdrawal of price protection Dec, 31. In addition to inquiries 
previously published, the following have come into the market: Missouri 
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Pacific, 4,075 cars; Illinois Central, 2,000; Baltimore & Ohio, 1,500; Erie, 
1,500; Missouri-Kansas-Texas, 1,150; Western Maryland, 750; Chicago & 
North Western, 500 and 23 coaches; Burlington, 300; Denver & Rio Grande 
Western, 100, while the Pennsylvania may buy 2,500 and conduct a large 
repair program, and the New York Central has inaugurated a sizable 
repair program. Southern Pacific has ordered 28 locomotives and 1,175 
additional freight cars, the Bessemer & Lake Erie, 12 locomotives, Union 
Railroad, four locomotives. 

THE “IRON AGE" COMPOSITE PRICES 
Finished Steel 

Dec. 15, 1936, 2.274c. a Lb. Based on steel bars, beams, tank plates, 
CED Cie BE oddbdedcosbcéoeed 2.274¢.{ wire, rails, black pipe, sheets and hot 
URS GRE Ge « 04 oc cbdcbécdeeel 2.197e. rolled strips. These products represent 
CS Bay Gin enh cnn dnote 2.130c.| 85% of the United States output. 

High Low 
Dp wneaneedsocamenensiontenewtnnhé 2.274c ec, 2.084c. Mar. 10 
iG Sl Ak EAL ATE AREY: 2.1 Oct. 1 2.124c, Jan. 8 
IEE Bes AR a Am, lle hl i 2.199¢e. Apr. 24 2.008c. Jan. 2 
aout career tiiniaertinc elena aie 2.015¢, Oct. 1.867c. Apr. 18 
Dt dastleasddaneweodobtatabeacth 1.977¢e. Oct. 4 1.926c. Feb. 2 
SS ree. 2.037c. Jan. 13 1,945¢. Dec, 29 
ER i RG EER AP, NRC 2.273c. Jan. 7 2.018c. Dec. 9 
AR a St all aE Ag mage EE AE pn 2.317c. Apr. 2 2.273c. Oct. 29 
Db oes dbebbodbebsbodbeoasdawel 2.286c. Dec. 11 2.217c. July 17 
a eS eT ee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Dec. 15, 1936, $19.73 a Gross Ton {Based on average of basic iron at Valley 


i Fi Mn. o ncbonedotsebede $19.73{ furnace and foundry irons at Chicago, 
NY SRE SSE 18.73| Philadelphia, Buffalo, Valley, and 
Ge FG Gs Sb cb cdc cdbsdaneace 18.84| Southern iron at Cincinnati. 
High Low 

Dis dubach ddsimoboccbabhdbessdsubuadd $19.73 Nov. 24 $18.73 Aug. 1l 
SAS be 6: dates tins tiiied ited cnet dail niet 18.84 Nov. 5 17.83 May 14 
Ps 6 62006 essrsehsnsnsEsbbsbaaisses 17. May 1 16.90 Jan. 2 
Dt. « srasbhédeddciestsinath pinata 16. Dec. 5 13.56 Jan. 3 
SS aa aa. ae 14.81 Jan. 5 13.56 Dec. 
ti tt teen nt ein ts 2s) Sodio Patented tor 15.90 Jan. 6 14.79 Dec. 15 
Tin osm enh camels canine dubneiindalie 18.21 Jan, 7 15.90 Dec. 16 
Dion ceaneauctnenniadminiinmennee 18.71 May 14 18.21 Dec. 17 
Pie bobodwdsddcsdbaldbossebbbobbous 18.59 Nov. 27 17.04 July 24 
Ginn tscuddencscbiichbbtidbhetietudelths 19.71 Jan, 4 17.54 Nov. 1 

Steel Scrap 


Dec. 15, 1936, $17.33 a Gross Ton Based on No. 1 heavy melting steel 


One week ago. .........-...---- $16.50{ quotations at Pittsburgh, Philadelphia 
iD. . -ceaeneneinnee 16.17} and Chicago. 

GED er GO. wc dbccdoccecesudbete 13.33 

High Low 

Pivwscccessdbeidsddctnabbddtdilided $17.33 Dee. 15 $12.67 June 9 
SR. éeécdeuctatbdiiiaehwde but added 13.42 Dec. 10 10.33 Apr. 23 
a a eee 13.00 Mar. 13 9.50 Sept. 25 
RE EEG ai te Et Ri alas 12.25 Aug. 6.75 Jan. 3 
INT EG SS PR 8.50 Jan. 12 6.43 July 5 
Di sisbosddddbbvinldtabsbaadodbacun 11.33 Jan. 6 8.50 Dec, 29 
Diep sseceatsusdbobdsbbtliina betidied 15.00 Feb. 18 11.25 Dec. 9 
Pinan eantianbenminenatmniidiinimien aii 17.58 Jan, 29 14.08 Dec. 3 
ih .oneanesdendemidtaieen 16.50 Dec, 31 13.08 July 2 
EE i Ae A 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Dec. 14 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 79.2% of capacity 
for the week beginning Dec. 14 compared with 76.6%, one 
week ago, 74.1% one month ago, and 54.6% one year ago. 
This represents an increase of 2.6 points, or 3.4%, from the 
estimate for the week of Dec. 7. Weekly indicated rates of 
steel operations since Nov. 5, 1935, follow: 











1935— 19 1936— 1936— 
WOO, Gsoane .9%| Feb. 10...-.- 52.0%|May 25..... 67.9% | Sept. 7.-..-.- 68.2% 
Nov, ll...-.-. 52.6% | Feb. 17..-.-- 51.7%|June 1...-.- 68.2% | Sept. 14...-.. 72.5% 
Nov, 18..... -7%\ Feb. 24...--. 52.9%|Jume 8.-..-.. 69.5% | Sept. 21... . 74.4% 
Nov. 25..... 55.4% | Mar. 2...-.- 53.5%| June 15...-.- 70.0% | Sept. 28...-.-. 75.4% 
eae 56.4% | Mar. 9..... 55.8%|June 22...-.. 70.2% Pe See. 75.3% 
Po Mocass 55.7% | Mar. 16...-.. 60.0%| June 30_-.... 74.0% | Oct. 12....-. 75.9% 
Dec. 16....-. 54.6% | Mar. 23..... 53.7%iJuly 6.-.... 67.2% | Oct. 19...--. 74.2% 
& ee 49.5% | Mar. 30... 62.0%/July 13...-.- 69.0% | Oct. 26..... 74.3% 
Be. Mi enee 46.7% |\Apr. 6....-. 64.5%\July 20... 0.9% |Nov. 2...-.- 74.7 

1936— Apr, 18..<<- 67.9%i July 27..... 71.5% | Nov. 9....-. 74.0 
a: . Menenit 49.2% |Apr. 20...-.. 4%\|Aug. 3...-- 71.4% | Nov, 16...-.-. 74.1% 
a, wisneee 49.4%) Apr. 27..... 71.2%|Aug,. 10...-.-. 70.0% | Nov. 23...-.-. 74.3% 
aan. BP. anwe 49.9% Pe ee 70.1%|Aug. 17...--. 72.2% | Nov. 30..... 75.9 
Ge. Blo asad 49.4% | May 11..-.-.-. 69.1%|Aug. 24..... 72.5% |Dec. 7....- 76.6 
ie 50.0% | May 18...-.-. 69.4%'Aug. 31...-.. 71.5% | Dec. 14..-..- 79.2% 


‘Steel’ of Cleveland, in its summary of the iron and steel 


markets, on Dec. 14, stated: 


Backlogs began to show signs of leveling off at their high peaks last week, 
but the national steel works operating rate increased one point to 77«%% 
of capacity and appeared likely to continue undiminished through the 
greater part of this month and into January. 

Automobile production, free from the adverse effects of labor trouble in 
suppliers’ plants, increased 19,060 units to 119,455 from the previous 
week's 100,395. Advance buying of steel by Ford, Chrysler and Chevrolet 
is now estimated sufficient for 2,100,000 models. On this basis it is cal- 
culated that the entire industry has bought steel for more than 2,500,000 
cars. Studebaker, which has reserved 40,000 tons, estimates it has saved 
about $4 a car. 

Railroad purchases, while not as heavy as in the week before last, still 
were active. Denver & Rio Grande Western ordered 12,640 tons of rails; 
Kansas City Southern, 8,000; Grand Trunk 3,500, and Wheeling & Lake 
Erie 2,000. Car awards included 2,275 for the Southern Pacific and 2,000 
for the Chesapeake & Ohio. Southern Pacific ordered 28 locomotives and 
Denver & Rio Grande Western 15. Pennsylvania is reported considering 
an extensive repair program, which may involve possibly 24,000 freight 
cars and 1,800 locomotives. One leading carbuilder has requested protection 
on 250,000 tons of plates alone. 

The price advance has brought in a large volume of inquiries from 
structural steel fabricators. Shape awards last week totaled 27,185 tons, an 
increase of 10,053, and were featured by the placing of 12,000 tons for 
Republic Steel Corp.’s new strip-sheet mill. 

Additional sheet producers last week found themselves unable to accept 
further tonnage at fourth quarter prices. The mills have turned down con- 
siderable business because of the delivery situation. However, by late last 
week most large consumers had contracted for a large portion of their first 
quarter requirements. 

It is estimated that the daily average of sheet orders throughout the 
Nation from Dec. 1 to Dec. 10 was between 25,000 and 30,000 tons. One 
large interest alone booked more than 100,000 tons of sheets in the first 
nine days of the month, and received requests for price protection on 
approximately 300,000 tons of shapes and plates. 

Several producers of semi-finished material have declared themselves 
out of the market on tonnage to be shipped at fourth quarter prices. Nearly 





3918 


all grades of bars and small shapes have been in heavy demand, and in 
certain districts it is reported little additional tonnage can be accepted for 
shipment by Jan. 31. Demand for manufacturers’ wire is better at present 
than in any recent December. 

Tin plate operations are up slightly, averaging better than 95 to 100% 
with a leading producer operating at 97. Rolling schedules are largely 
made up of orders for early 1937 billing. 

A general advance in warehouse steel prices is expected to be announced 
in the near future. Light rails have been advanced $3 a ton, ferromanganese 
is up $5 a ton and pipe discounts have been extended unchanged. A first- 
quarter price announcement is anticipated soon in skelp. 

The strong upward price movement continues in scrap and is reflected 
by a 38-cent rise in ‘‘Steel’s’’ composite. This third consecutive weekly 
advance puts the index at $16.63, highest since September. No. 1 steel 
advanced 75 cents a ton to $18-$18.50 at Pittsburgh; a number of grades 
were up 25 to 50 cents at Chicago; prices were boosted 5 cents to $1 in the 


steel index remains at $53.90. 


same period last year. 
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Operations {n the Pittsburgh district were up 3 points to 75%: eastern 
Pennsylvania 1] to 49 %, and Youngstown 1 to 79. Cincinnati was down 4 to 
92 and Cleveland 4 to 75%. Other districts were unchanged. 

Steel ingot production for the week ended Dec. 14,¥is 
placed at 80% of capacity, according to the ‘Wall Street 
Journal’”’ of Dee. 17. This compares with 77% in the pre- 
vious week and 75% two weeks ago. The ‘“‘Journal’’ further 
reported: 

U. S. Steel is estimated at 70%, unchanged from a week ago, and com- 
paring with 67% two weeks ago. Leading independents are credited with 
87%, against 824 % in the preceding week and 81% % two weeks ago. 

The following table gives a comparison of the pecentage of Production 
with the nearest corresponding week of previous years, togetner with the 
approximate changes, in points, from the week immediately preceding: 


















































Boston district, and at Philadelphia No. 2 heavy melting steel was up to $14. Industry U. S. Steel Independents 
The iron and steel price co ite is u cents to .08. Th 
p mposite is up 9 $35.08 e finished anges reg aD +3 70 87 +434 
Daily average steel ingot production in November, 173,496 gross tons, Ebb belarege 4 y2% 28 4 38 +3 
was larger than in any month since September, 1929. It was 3% ahead of aes 33 +3 304% +2% 35 +34 
October's daily average, 168,333 tons, and 43% ahead of November, 1935,  1932---------- 1478 —! - —,” ira cri 
with 121,170. Total November output, 4,337,412 gross tons, fell4% below 1931---------- — “a6 (4 tae 
the October production of 4,545,001 tons. Eleven months’ total production, 19299... ___- 63% — \& 64 —1 63 
42,487,717 tons, was 40% ahead of the 30,344,580 tons produced in the aa 80 2 82 79 —3 
Sodas «coke 674% +4 70% +5 65 +3 
Current Events and Di | 
i New York City—— Chicago—-——— 
The Week with the Federal Reserve Banks ‘ Dec. 16 Dec.9 Dec. 18 Dec. 16 Dec.9 Dec. 18 
The daily average volume of Federal Reserve bank credit —. a oe a. a 
ding during the week ended Dec. 16 ted b ena “e2 2486 (2265 
outstan a uring the week ende ec. 10, as repor Y Reserve with F. R. Bank-_----- 2,582 2,486 2,265 623 627 616 
al Reserve banks, was $2,496,000,000, an increase Cashin VOR oo a= So - 4 on > «on 
of $18,000,000 compared with the preceding week and a Ore Ne es ak) a?ti6i(<tSCL 78 
decrease of $2,000,000 compared with the corresponding Liabilities— a oe ae 
week in 1935. After noting these facts, the Board of Gov- ?emand deposits—adjusted..-- 6,000 6.387 5.753 449 438 ag 
ernors of the Federal Reserve System proceeds as follows: United States Govt. deposits... 203 83 196 72 47 98 
On Dec. 16 total Reserve bank credit amounted to $2,483,000,000, an a ti fo te oe 2.498 2.501 2,173 639 652 525 
increase of $15,000,000 for the week. This increase corresponds with in- a) eee 411 409 401 4 5 4 
creases Of $55,000,000 in money in circulation and $54,000,000 in Treasury eiieleais 
cash and deposits with Federal Reserve banks, offset in part by increases of ee EEL L ee PSP SSCS OS SIRes Pane. *gee | ame «hee a 
_pdhooeneceteeses 364 421 325 24 26 36 
$16,000,000 in monetary gold stock and $7,000,000 in Treasury currency uber jfapllities.-------------- 1.452 1452 1458 236 237 228 
and decreases of $57,000,000 in member bank reserve balances and $15,- comamnantiprscsmes 


000,600 in non-member deposits and other Federal Reserve accounts. 
Member bank reserve balances on Dec. 16 were estimated to be approxi- 
mately $2,050,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills and industrial advances. An increase of $82,- 
000,000 in holdings of United States bonds was offset by decreases of $70,- 
000,000 in United States Treasury notes and $12,000,000 in United States 
Treasury bills. 


The statement in full for the week ended Dec. 16, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3952 and 3953. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 16, 1936 were as follows: 


Increase (+) or Decrease (—) 
Since 
Dec. 16,1936 Dec. 9,1936 Dec. r 1935 


$ . 

I RE Te 8,000,000 -+2,000,000 + 1,000,000 
SPEER AE Sa eae ee Si —2,000 ,000 
U. 8. Government securities... _- De 
Industrial advances (not including 

$21,000,000 commitm’ts—Sept.16) ee =— wea —8 ,000,000 
Other Reserve bank credit_...__._ . 17,000,000 + 13,000,000 + 9,000,000 
Total Reserve bank credit_______ 2,483,000,000 +15,000,000 }3# --.-------- 
Monetary gold stock........... 11,222,000,000 +-16,000,000 +1,124,000,000 
Treasury currency ................ 2,532 ,000,000 +7 ,000,000 74,000,000 
Money in circulation............-- 6,552,000,000 +55,000,000 +650,000,000 
Member bank reserve balances... -_ 6,674,000,000 —57,000,000 +-1,237,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks._..........-- 2,519,000,000 -+54,000,000 —642,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..........- 492,000,000 —15,000,000 —47 ,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








New York City ————-Chicago-———_- 
Dec. 16 Dec.9 Dec. 18 Dec. 16 Dec.9 Dec. 18 
1936 1936 1935 1936 1936 1935 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,777 8,745 7,993 2,096 2,078 1,823 
Loans to brokers and dealers: 
In New York City........-. 980 984 886 1 1 ee 
Outside New York City... -- 76 75 59 41 38 28 
Loans on securities to others 
SSS REMNE . cocncocenascee 726 701 757 141 141 147 
Accepts. and com’! paper bought 141 136 169 14 13 16 
Loans on real estate.........-.. 130 130 124 14 14 16 
a, tn 27 25 45 6 6 5 
a) aati eeneee 1,529 1,464 1,167 397 388 253 
U. 8. Govt. direct obligations.. 3,661 3,722 3,415 £1,118 1,115 £1,023 
Obligations fully guaranteed by 
United States Government... 447 454 376 98 97 95 ° 
Other securities. ..........---. 1,060 1,054 995 266 265 240 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 9. 


The condition statement of weekly reporting member banks in 101 leading 
cities on Dec. 9 shows increases for the week of $135,000,000 in total loans 
and investments, $24,000,000 in demand deposits-adjusted, $13,000,000 
in time deposits and $35,000,000 in vault cash, and decreases of $54,000,000 
in reserve balances with Federal Reserve banks, $55,000,000 in balances 
with domestic banks and $63,000,000 in deposits credited to domestic banks. 

Loans to brokers and dealers in New York City increased $59,000,000 
during the week, loans to brokers and dealers outside New York increased 
$10,000,000, and loans on securities to others (except banks) declined 
$2,000,000. Holdings of acceptances and commercial paper bought in- 
creased $6,000,000, real estate loans increased $2,000,000, and loans to 
banks declined $7,000,000. ‘‘Other loans’’ increased $13,000,000 in the 
New York district, and $32,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$11,000,000 in the Chicago district and $9,000,000 in the Kansas City 
district, and declined $10,000,000 in the Boston district and $7,000,000 in 
the San Francisco district, all reporting member banks showing a net 
increase of $19,000,000 for the week. Holdings of obligations fully guar-, 
anteed by the United States Government showed no net change for the week 
Holdings of ‘‘Other securities’’ increased $16,000,000. 

Demand deposits-adjusted increased $32,000,000 in the Chicago district, 
$9,000,000 in the Atlanta district and $24,000,000 at all reporting member 
banks, and declined $24,000,000 in the New York district and $8,000,000 
in the Minneapolis district. Time deposits declined $8,000,000 in the 
New York district, and increased $17,000,000 in the San Francisco district 
and $13,000,000 at all reporting member banks. Deposits credited to domes- 
tic banks declined $38,000,000 in the New York district, $13,000,000 in the 
Philadelphia district, $11,000,000 in the Boston district and $63,000,000 
at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Dec. 9, 1936, follows: 

Increase (+) or Decrease (—) 


ince 
Dec. 9, 1936 Dec. 2, 1936 Dec. 11, 1935 
Assets— $ $ $ 


Loans and investments—total_-..22,594,000,000 +135,000,000 +2,073,000,000 


Loans to brokers and dealers: 


In New York City...--ccccccc 1,028,000 ,000 +59,000,000 +113,000,000 

Outside New York City.....-.-- 222,000,000 + 10,000,000 + 53,000,000 
Loans on _ securities to others 

Ceeeene Genie)... g cdcdcbecesocd 2,022 ,000,000 — 2,000,000 —80,000,000 
Accepts. and com’! paper bought. 330,000,000 + 6,000,000 —27,000,000 
Loans on real estate..........-.-. 1,154,000,000 + 2,000,000 + 14,000,000 
SY OT 000, ~-7,000, —18,000,000 
rr ne 100,000 ,000 +32,000,000 +696,000,000 


Obligations fully guaranteed by 
United States Government... .. 1,246 000,000 
Ge 3,244,000 ,000 -+- 16,000,000 


+ 110,000,000 
+ 236,000,000 
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Increase (+) Decrease (—) 


nce 
Dec. 9, 1936 Dec. 2, 1936 Dec. ¥ 1935 


Assets— $ $ 
Reserve with Fed, Reserve banks. 5,317,000,000 —54,000,000 +293,000,000 
7 SEK Cee 36,000,000 + 35,000,000 + 57,000,000 
Balances with domestic banks.... 2,457,000,000 —55,000,000 +115,000,000 
Liabilitves— 
Demand deposits—adjusted...... 15,488,000 ,000 + 24,000,000 + 1,396,000,000 
I i es at 5,050,000 ,000 +13,000,000 +194,000,000 
United States Govt. deposits... __ 450 ,000 ,000 +- 1,000,000 — 2,000,000 
Inter-bank deposits: 
Domestic banks... .........--. 6,218,000,000 —63,000,000 + 760,000,000 
——— lil a i 7,000,000 —3,000,600 Ma eres 





George VI Proclaimed King¥and Emperor—Succeeds 
Edward VIII, Who Abdicated Throne—Former 
Monarch Made Duke of Windsor—New King Pledges 
to Uphold “Honor of Realm’’—Good Wishes Ex- 
tended George VI by President Roosevelt 


George VI was proclaimed King and Emperor of Great 
Britain on Dec. 12, following the abdication of his brother, 
King Edward VIII, as indicated in these columns last week, 
pages 3762-63. The Duke of York formally acceded to the 
throne on the morning of Dec. 12, and his accession was 
announced throughout the Empire on the same day. The 
coronation date for the new King remains the same as that 
originally scheduled for the coronation of Edward VIII— 
May 12, 1987. One of the first acts of the new King was 
to proclaim the former monarch the Duke of Windsor. Ed- 
ward left England immediately after his abdication, and 
is temporarily residing near Vienna. 

The text of the proclamation of the accession of King 
George VI follows: 

Whereas, by an Instrument of Abdication dated the Tenth day of 
December, instant, His former Majesty, King Edward the Eighth, did 
declare it his irrevocable determination to renounce the throne for himself 
and his descendants, and the said Instrument of Abdication has now taken 
effect, whereby the Imperial Crown of Great Britain, Ireland and all other 
of His former Majesty’s Dominions is now solely and rightfully come to 
the High and Mighty Prince Albert Frederick Arthur George: 

We, therefore, the Lords Spiritual and Temporal of this realm, being 
here assisted with these of His former Majesty’s Privy Council, with num- 
bers of other Principal Gentlemen of Quality, with the Lord Mayor, Alder- 
man and citizens of London, do now hereby with one voice and consent 
of tongue and heart publish and proclaim that the High and Mighty Prince 
Albert Frederick Arthur George is now become our only lawful and rightful 
Liege Lord, George the Sixth, by the Grace of God, of Great Britain, 
Ireland and the British Dominions Beyond the Seas, King, Defender of the 
Faith, Emperor of India: 

To whom we do acknowledge all faith and constant obedience with all 
hearty and humble affection: Beseeching God, by whom Kings and Queens 
do reign, to bless Royal Prince George the Sixth with long and happy 
years to reign over us. 

Given at St. James’s Palace this twelfth day of December in the Year 
: oe Lord One Thousand Nine Hundred and Thirty-six. God Save the 


se George, in his initial public statement on Dec. 12, 
said: 

I meet you today in circumstances which are without parallel in the 
history of our country. Now that the duties of sovereighty have fallen 
on me, I declare to you my adherence to the strict principles of constitu- 
tional government and my resolve to work before all else for the welfare 
of the British Commonwealth of Nations. 

With my wife as helpmeet by my side, I take up the heavy task which 
lies before me. In it I look for the support of all my peoples. 

Furthermore, my first act on succeeding my brother will be to confer 
on him a Dukedom, and he will henceforth be known as His Royal High- 
ness, the Duke of Windsor. 

In his first message to Parliament, on Dec. 14, the new 
King pledged himself to “do my duty” and to uphold “the 
honor of the realm.” This address from the throne read 
as follows: 

I have succeeded to the throne in circumstances which are without 
precedent and at a moment of great personal distress, but I am resolved 
to do my duty and I am sustained by the knowledge that I am supported 
by widespread goodwill and sympathy of all my subjects here and through- 
out the world. 

It will be my constant endeavor, with God’s help, and supported as I 
shall be by my dear wife, to uphold the honor of the realm and promote 
the happiness of all my peoples. 


The following message was addressed to the new King 
by President Roosevelt on Dec. 12: 
Dee. 12, 1936. 
His Majesty, George VI, 
King of Great Britain [&c], London, England. 
On behalf of the people and the government of the United States, I 
extend to Your Majesty sincere good wishes for a long and happy reign. 
FRANKLIN D. ROOSEVELT. 


— 
<_ 


Bank of England Acts to Reduce Fiduciary Note Issue 
From $260,000,000 to $200,000,000 Through Pur- 
chase of £65,000,000 In Gold 


In the House of Commons on Dee. 15 announcement was 
made by Neville Chamberlain, Chancellor of the Exchequer 
that the Bank of England had decided to increase its gold 
currency reserve by £65,000,000, and at the same time to 
reduce the fiduciary note issue of the Bank from £260,000,000 
to £200,000,000. In United Press advices from London the 
Chancellor was quoted as follows: ) 

“As a temporary measure it has been decided to increase the amount of 
gold held in the issue department of the Bank of England by £65,000,000,”" 
he explained. ‘Such a step by itself would mean the sharpest expansion of 





the credit basis, for which there is no justification at present. 

‘Therefore, at the request of the Bank of England 1 have directed that 
the fiduciary issue be reduced by £60,000,000, thus limiting expansion to 
small dimensions.”’. , 
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Chamberlain stressed that the gold increase would be a temporary 
measure, 

“There is nothing permanent in this arrangement, since the fiduciary 
issue may be increased or decreased at any time.’”’ 

William Thorne, Laborite, asked what the decision meant. 

“I cannot explain that in answer to the question,’’ Chamberlain said, 
“but I will tell him later if he desires."’ 

It is stated that out of the £65,000,000 gold purchase, 
£60,000,000 will be applied in reducing the fiduciary note 
issue, while £5,000,000 will be used to increase the basis of 
credit. A cablegram from London Dec. 15 to the New York 
“Times” said: : 

There is much speculation, but no official explanation of why the Govern- 
ment suddenly acted. The Exchange Equalization Fund has just received 
a large amount of French gold in repayment of the £40,000,000 British 
credit to France. 3 

Advantage of Fund Transfer 

Moreover, it is well known that this fund holds substantial gold resources, 
and in the abnormal circumstances existing today the advantage of making 
more room in the fund by transferring part of its gold to the Bank of 
England is obvious. It can thereby conduct its operations without the 
necessity of seeking parliamentary powers to increase the amount of the 
fund. 

The cablegram added that the reduction in the fiduciary 
issue means that of the total active note issue of £458,852 ,044 
well over 100% is covered in gold, for the gold holdings of 
the Bank of England now amount to £313,660,000 at the old 
valuation of 85 shillings per ounce, whereas the current 
price is about 142 shillings. 

It is further said that discount rates will be easier and the 
operation will provide ample cover for expansion of the note 
issue during the Christmas shopping week. 


—_ 


$588,700 of Republic of Cuba External Loan 54% 
Gold Bonds Drawn for Redemption Jan. 15, 1937 


The Republic of Cuba, through Pablo Suarez, Consul- 
General of Cuba, is notifying holders of its external loan 
30-year sinking fund 51%4% gold bonds, issued under loan 
contract dated Jan. 26, 1923, that $588,700 principal amount 
of the bonds have been drawn by lot for redemption on 
Jan. 15, 1987, out of moneys in the sinking fund, at 100% 
of their par value, by J. P. Morgan & Co., as fiscal agents. 
Bonds so drawn for redemption will be paid at the office 
of the fiscal agents on or after Jan. 15, 1937, after which 
date interest on the drawn bonds will cease. 

Attention is called to the fact that on Dec. 9, 1936, $43,900 
principal amount of the bonds of this issue previously drawn 
were still unredeemed. 





- — 
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Finland Only Nation to Make Dec. 15 War Debt Pay- . 
ment to United States—France Hopes to Effect 
Settlement With Improved Economic Conditions— 
Great Britain’s Advices 

With the exception of Finland, all the foreign countries 
defaulted on their Dec. 15 installments due the United 
States on the war debts. The Dec. 15 installments, ex- 
eluding Finland’s $213,315, totaled $154,880,658, which 
amount, when added to previous defaults of $1,159,958,451, 
brings total sums now due the United States to $1,314,821,- 
109. The total war debt owed the United States, includ- 
ing the payments in arrears, is in excess of $12,000,000,000, 
it was noted in Associated Press advices from Washington, 
Dee. 15, which listed the indebtedness of the various coun- 
tries as follows: 

Austria, $23,898,429; Belgium, $432,042,469; Czechoslovakia, $165,- 
576,380; Estonia, $19,560,959; Finland, $8,448,982: France, $4,081,227 ,249; 
Great Britain, $5,107,446,980; Greece, $33,399,686; Hungary, $2,257,824; 
Italy, $2,017,013,118; Latvia, $8,054,808; Lithuania, $7,207,793; Poland, 
$244,789,002; Rumania, $63,949,966, and Yugoslavia, $61,625,000. 


Finland is the only country of the debtor nations which is 
not in arrears. The receipt of the Dec. 15 installment from 
that country was announced by the Treasury Department 
on Dee. 15 as follows: 

The Treasury received today the sum of $231,315.50 from the Govern~ 
ment of Finland, representing a payment of principal in the amount of 
$67,000 and the semi-annual payment of interest in the amount of $145,- 
285.00 under the funding agreement of May 1, 1923, and $19,030.50 as 
the seventh semi-annual annuity due under the Moratorium Agreement of 
May 23, 1932. This payment represents the entire amount due from the 
Government of Finland and was paid in cash though the Federal Reserve 
Bank of New York.} ' 


In a note informing the United States that it would de- 
fault on its Dee. 15 installment, the French Government 
expressed hope that improved world economic conditions 
would permit it to open negotiations with a view to an ac- 
ceptable arrangement for settlement of the debt. As to the 
French note, sent in reply to a notice addressed to the French 
Government on Nov. 27 by the State Department, advices 
from Washington, Dec. 14, to the New York ‘*Times”’ of 
Dec. 15, stated: 

The note, delivered to Acting Secretary Moore of the State Department 
by Ambassador de Leboulaye, was believed by observers to have removed 
all doubt that such negotiations would eventually be opened, through 
diplomatic channels. 

Noves Better World Conditions 

After remarking Mr. Moore's offer to discuss any proposals that France 

desired to make, the note continued: 


The French Government thanks the American Government for having 
been so kind as to renew these assurances. 

Therefore, desirous of promising only what it will be able to perform, it 
regrets profoundly that the distressing economic depression which the 
country has just undergone and the state of world relations do not permit 
it as yet to present any proposals. 
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Such proposals, in view of the disequilibrium of the balance of trade and 
the balance of payments, might have an influence on its effort toward re- 
covery and might compromise the beneficial effects of the international 
menerery understandings in which it has been happy to participate re- 
centiy. 
> It hopes that these cooperative understandings, together with the im- 
provement of world economic conditions, and also the triumph of the demo- 
cratic thesis which it is endeavoring to sustain by the limitation of arma- 
ments, will permit it to open, through normal diplomatic channels, meee 
tiations with a view to an arrangement acceptable to both countries which 
would strengthen their bonds of friendship and of confidence, to the benefit 
of tie welfare and the peace of the peoples. 


One of the first of the debtor nations to notify the United 
States it would default on its Dec. 15 payment was Great 
Britain. The British Government sent the following com- 
munication: 

British Embassy, 
Washington, D.C. 
: December 10, 1936. 
The Honorable R. Walton Moore, Acting Secretary of State of the United 
States, Washington: 

Sir: In accordance with instrutions from His Majesty's principal 
Secretary of State for Foreign Affairs, | have the honor to acknowledge 
the receipt of your note of the 25th November enclosing a statement of 
the amounts due from His Majesty’s Government in the United Kingdom 
under the provisions of the debt agreement of the 19th June, 1923, and the 
moratorium agreement of the 4th of June, 1932. 

I am to thank you for your assurance that the United States Government 
is fully disposed to discuss any proposals which his Majesty’s Government 
may decide to put forward in regard to the payment of this indebtedness, 
with a view to the eventual submission of such proposals to the American 
Congress. I am to assure you in return that His Majesty’s Government 
will be ready to reopen discussions on the matter whenever circumstances 
are such as to warrant the hope that a satisfactory result might be reached. 

I have the honour to be, with the highest consideration, sir, your most 
obedient, humble servant. R.C LINDSAY 

Previous reference to the war debt payments due Dec. 15 
was made in our issue of Dee. 12, page 3769. 


- — 
—_— 





Portion of Dec. 1 


Municipality of Panama Offers 
Gold Bonds Due 


Coupons on External 64% 
June 1, 1952 
The National City Bank of New York, fiscal agent, is 
notifying holders of Municipality of Panama (Republic of 
Panama) external 25-year secured sinking fund 6%% gold 
bonds, due June 1, 1952, that, upon presentation on or after 
Dec. 15, 1936, of interest coupons due Dec. 1, 1936, holders 
will receive $22.06 with respect to each $32.50 coupon and 
$11.08 with respect to each $16.25 coupon. 
———_ —<g—_—__— 


Protective Committee Formed for Republic of Panama 
5% External Gold Bonds, Series A 


_ A protective committee has been formed, with Peter 

Grimm, President of William A. White & Sons, as Chair- 
man, to provide concerted and effective action looking 
toward the enforcement of the rights of holders of Republic 
of Panama 35-year 5% external secured sinking fund gold 
bonds, series A, it was made known Dec. 14. This action 
was taken due to the complete default in payment of the 
interest due on these bonds Nov. 16, 1986, following previous 
partial defaults., the announcement said. 

Other members of the committee, in addition to Mr. Grimm, are Edwin 
J. Beinecke, Eliot E. Berkwit, Harold Riegelman, M. A. Shipman, Rod- 
erick Stephens and Dr. Max Winkler. George M. Englar, 15 William Street, 
New York, is Secretary for the committee, and Kadel, Van Kirk & Trencher, 
New York, are counsel. 

The committee is not requesting deposit of bonds at present, but is 
requesting holders to communicate with it for further information. 


_ — 
— 


Order of United States Government Bonds to Be 
Rearranged in Printing {Prices on Ticker After 


Close of Market 


The New York Stock Exchange announced Dec. 17 that 
beginning some time next week, it is planned to change the 
order of United States Government bonds in printing the 
bid and asked prices on the ticker after the close. The new 
order, the Exchange said, will be a chronological arrangement 
according to maturity dates. 

—— 


Findings by Trial Examiner in Meehan Inquiry Pre- 
sented to SEC—Said to Allege Maintenance of 
ieee Market in Stocks of Bellanca Aircraft 

orp. 

_ A report by Trial Examiner William Green covering the 

inquiry into trading by Michael J. Meehan, stock trader of 

New York in the common stock of Bellanca Aircraft Corp. 

was presented to the Securities and Exchange Commission 

on Dec. 15, during oral arguments on the examiner’s find- 
ings. In their arguments, lawyers for the Commission are 
said to have upheld the findings, which, it is reported, 
allege practices tending to create a misleading appearance 
as to the market for the stock in violation of the Securities 

Exchange Act of 1934. In a dispatch to the New York 

*“‘Times”’ from Washington Dec. 15 it was stated: 

In the same arguments, Mr. Meehan’'s counsel attacked the report and 
the contentions of the commission’s counsel as being ‘“‘a figment of the 
imagination’’ and contended that Mr. Meehan had not violated the act 
and that the commission's agents had gone at the case with a preconceived 


notionfof Mr. Meehan's guilt to which they fitted the circumstances sur- 
rounding his connection with the Bellanca Company and stock. 


Associated Press accounts from Washington in reporting 
the Examiner’s findings said: 


“During the period specified in the Commission's bill of particulars,” 
the report said, ‘‘respondent (Meehan), directly or indirectly, caused var- 
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ious prefessional traders repeatedly to buy and sell, repurchase and resell 
on the New York Curb Exchange Bellanca Aircraft Corporation stock at 
substantially the same prices, for the purpose of creating the impression 
of wide-spread activity in said security.”’ 

Mr. Green held that Mr. Meehan, acting along and ‘‘through confeder- 
ates and associates’’ and employing numerous devices to conceal his identity, 
succeeded in creating an appearance of widespread activity. 

Through this activity, the examiner contended, Mr. Meehan was able 
to induce the purchase of Bellanca by others. 

Mr. Meehan was not present at today's proceedings. He is understood 
to be ill in New York State. He was represented by his counsel, Monroe 
Goldwater. 

Reference to the inquiry appeared in these columns Nov. 
2, 1935, page 2816, and Nov. 9, 1935, page 2980. 
—— 


SEC Permits Exchanges to Suspend or Terminate Un- 
listed Trading Privileges—Also Provides Exemp- 
tions to Certain Securities Admitted to Unlisted 
Trading 

The Securities and Exchange Commission announced on 
Dec. 15 that it has amended two of its rules under the Se- 
curities Exchange Act of 1934 governing unlisted trading 
privileges on exchanges. The Commission said: 

Rule JF3(c) has been amended so as to permit any national securities 
exchange to suspend or terminate unlisted trading privileges in any security 
on such exchange in accordance with its rules, subject to the requirement 
that such exchange shall promptly notify the Commission of any such 
suspension or termination, the effective date thereof and the reasons there- 
for. Prior to this amendment, RuleJF3 had provided that unlisted trading 
privileges could be suspended only for a 30 day period. 

Sub-paragraphs (1) and (2) of Rule JF4\(c) have been amended to pro- 
vide for certain exemptions from the operation of Section 16 of the Act for 
securities admitted to unlisted trading privileges pursuant to Clause 3 of 
Section 12(f) of the Act. (Clause 3 became effective Nov. 27, 1936). 

The present amendment also eliminates all references to Clause 2 of 
Section 12(f) of the Act, since under the rule no exemptions would be avail- 
able in the case of securities admited to unlisted trading privileges under 


thisfClause. 
These amendments to the rules take effect immediately. 


- — 
—_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 21 Above 
Previous Week, According to SEC 


Following the decrease during the previous week, trading 
on the New York Stock and New York Curb Exchanges 
for the account of all members, except odd-lot dealers, in 
relation to total transactions on the Exchanges incr 
during the week ended Nov. 21. The Securities and Exchange 
Commission announced yesterday (Dec. 18) that member 
trading on the Stock Exchange during the latest week of 
5,931,743 shares, in 100-share transactions, was 19.28% of 
total trading on that Exchange of 15,381,540 shares; during 
the preceding week ended Nov. 14 (which included the Armis- 
tice Day holiday—Nov. 11), trading for the account of Stock 
Exchange members totaled 5,115,513 shares, or 18.94% of 
total transactions of 13,500,700 shares. 

In making available the figures on trading on the New 
York Curb Exchange during the week ended Nov. 21, the 
SEC also published the data covering the preceding week of 
Nov. 14, which had been detained a week ago. Trading - 
Curb members for their own account during the latest wee 
amounted to 1,487,085 shares, or 20.37% of total transac- 
tions of 3,650,738 shares, while the previous week the 
member trading (of 1,107,111 shares) was 17.65% of total 
trading of 3,136,129 shares. 

The data issued by the Commission are in the series of 
current figures being published weekly, in accordance with 
its program embodied in its report to Congress last June 
on the ‘‘Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.’’ The figures 
for the New York Stock Exchange for the week ended Nov. 14 
were given in our issue of Dec. 12, page 3764; the data for 
the New York Curb Exchange for the week of Nov. 14 is 

iven below. In making available the data for the Curb 

or the week ended Nov. 14, and for the Curb and Stock 
Exchanges for the week ended Nov. 21, the Commission 
stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those Exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended Nov. 21 on the New York Stock Exchange, 15,381,540 
shares, was 12.8% larger than the volume reported on the ticker. On the 
New York Curb Exchange, total round-lot volume in the same week, 
3,650,738 shares, exceeded by 11.4% the ticker volume (exclusive of rights 
and warrants). The corresponding excess in the week ended Nov. 14 on 
the New York Curb Exchange amounted to 8.9%. 

The data published are based upon reports filed with the New York Stock 
Exchange and the New York Curb Exchange by their respective members. 
These reports are classified as follows: 





N.Y.Stock N.Y.Curb N.Y.Curd 
Exchange Exchange Erchange 
— Week End. Nov. 21— Nov. 14 
Number of reports received___.._....._.._ 1,075 864 864 
Reports showing transactions 
Ue 189 105 105 
Other than as specialists: 
ES ES tees te 357 127 125 
CC TLR E SR Te RTA, 440 217 183 
Reports showing no transactions............-- 360 459 497 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

* On the New York Curb Exchange the round-lot transactions of specialists ‘in 


stocks in which registered’ are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
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Bachange perform the functions[of{the New York Stock Exchange odd-lot dealer 
as well as those of the specialist. 

The following is the data issued yesterday by the Com- 
mission: 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Nov. 21, 1936 



































Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 15,381,540 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought.....................-.- 1,049,570 
TEETER SOS eee ee ,210 
WUE. & db dob ch adosondbedédbsdoGsboubddbochadbese 2,037,780 6.62 
2. te off the floor—Bought...........-.-.-.-.--. 573,622 
Spemkda o aoensbiohootaksbocatoabocasnateansese 726,461 
Te ncccceoeeoencecennnbeeaenneeeneeenanse 1,300,083 4.23 
Round-lot ro ~ of specialists in stocks in which regis- 1.981.410 
Meee ee 1,312,470 
i cheedetecoennensisincedtieetentenntintnaedbanos 2,593,880 8.43 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which ntehened—henena.. . 2,904,602 
IN A ERs ESA RE PS the BB BS NG OE Bs 3,027,141 
pe ee et a 5,931,743 19.28 
me for account of odd-lot dealers in stocks in which 
Be ‘i round lots—Bought POSS SE Sr ee re ee & 466 ,600 
De Rinna bhbematéibtebtebdeadoonoonsossaeees 316,800 
ss eondmanintinngbhennsiadnambben denen eeamaahae 783,400 
2. In odd lots (including odd-lot transactions of specialists): 
Ge bbastlibn coocébobocda ctedibabctuddbdébiée 1,866,296 
i c-abededeaveacddébeiities atianeedddembeidiendp wat: 2,015,994 
Weicacecékinnnbbcabouanoatatoseenesedaoneses 3,882,290 


*The term ‘‘members” includes all Exchange members, their firms and their part- 
ners, including special partners. 

a ntage of mere et transactions to total Exchange transactions. In cal- 
culating these percentages the total of members transactions is compared with 
twice the total Exchange volume for the reason that the total of members transac- 
tions includes both purchases and sales while the total Exchange volume includes 



































sales. 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES 
Week End.Nor.21 WeekEnd.Nov.14 
Total for Per Total for Per 
Week Cent a Week Cent a 
Total volume of round-lot sales effected on the 
ee ee 3,650,738 3,136,129 
Round-lot transactions of members, except 
transactions of specialists in stocks in which 
registered: 
1. Initiated on the floor—Bought........-.-. 199 ,655 96,477 
OE = a ee Sn 180,875 107,875 
ee eee ee ee 380,530 5.21 204,352 3.26 
2. Initiated off the floor—Bought........- 148,197 122,212 
ikttimtboneaseihinaéadtitienwbbisnathead 125,618 84,537 
Sc ta siteancoehenceitpnicyahieneataenmemnieeiiette 273,815 3.75 206,749 3.30 
Round-lot transactions of ee in stocks 
in which registered—Bought-...........-. 382,777 309,650 
_pasenseussbdotsbcasnbbbbohsobndetbent 9, 386,360 
tl cs len Ba a itn inet eae ciation 832,740 11.41 696,010 11.09 
Total round-lot transactions for accounts of all 
EEE Oe 730,629 528 ,339 
RA AE, DOLD ATE 756,456 578,772 
ll enecabeddbmosbcoddéénitthokneditibed 1,487,085 20.37 1,107,111 17.65 
Odd-lot transactions of specialists in stocks in 
which registered—Bought..............-. 5,900 200 325 
GI I eee, SNC Ee iy ae 191,998 176,219 








a a ee ae ree 427 898 376,544 

*The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members transactions to total Exchange transactions. In cal- 
culating these percentages the total of members transactions is compared with 
twice the total Exchange volume for the reason that the total of members transac- 
tions includes both purchases and sales while the total Exchange volume includes 
only sales. 


tt 
—— 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
a > eae Nov. 30 Compares with $198,800,000 

ct. 

The Federal Reserve Bank of New York issued on Dec. 
16 the following announcement showing the total value of 
commercial paper outstanding on Nov. 30: 

Reports received by this Bank from commercial paper dealers show a 
total of $191,300,.000 of open market paper outstanding on Nov. 30, 1936. 

This figure for Nov. 30 compares with $198,800,000 of 
commercial paper outstanding on Oct. 31 and with $178.- 
400,000 outstanding on Nov. 30, 1935. Below we furnish 
a record of the figures since they were first reported by the 
Reserve Bank on Oct. 31, 1931: 














1936 1935— 1933— 
Nov. 30....-$191,300,000| Jan. 31.-...- $170,900,000| May 31. -. $60,100.000 
Oct. 31..... $198,800,000; 1934— Apr. 30. -.. 64,000,000 
Sept. 30..-.- 197,300,000 | Dec 31.-.--- 166,200,000} Mar. 31 .... 71,900,000 
Ame. Si. cca 205,200,000 | Nov. 30..-.-- 177,900,000 | Feb. 28..... 84,200,000 
a Mlabeca 187,600,000 ; Oct. 31..-.- 187,700,000 | Jan. 31..... 84,600,000 
June 30..... 168,700.000 | Sept. 30. .-.-- 192,000,000} 1932— 

May 31.----. 184,300,000 | Aug. 31.-.--. 188,100,000 | Dec. 31..-.- 81,100,000 
Apr. 30..... 173,700,000 | July 31.---.-. 168,400,000 | Nov. 30..--. 109,500,000 
Mar. 31..... 180,200,000 | June 30..-.-.- 151,300,000 | Oct. 31..-... 113,200,000 
Feb. 29.-.--- 175,600,000 | May 31-.---- 141,500,000 | Sept. 30..._- 110,100,000 
Sa, Blin nus 177,721,250; Apr. 30..-.-.. 139,400,000 | Aug. 31..... 108,100,000 

193 Ss 132,800,000 | July 31..-.-. ,400,000 

oe ee 171,500,000 | Feb. 28..-.-- 117,300,000 | June 30..-... 103,300,000 
Nov. 30..-.- 178,400,000 | Jan. 31...-- 108,400,000 | May 31...-.. 111,100,000 
ry Mistenin 180,400,000; 1933— Apr. 30..-... 107,800,000 
Sept. 30..-.. 183,100,000 | Dec. 31..--- 108,700,000 | Mar. 31..-.- 105,606,000 
i ind, wane 176,800,000 | Nov. 30.-.-.- 133,400,000 | Feb. 29..-.. 102,818,000 
FE Slenquce 163,600,000 | Oct. 31--.--- 129,700,000 | Jan. 31..-... 107,902,000 
June 30..-..- 159,300,000 | Sept. 30. ---.- 122,900,000} 1931— 
May 31-..-.-- 173,000,000 | Aug. 31..--.- 107,400,000 | Dee. 31.-.-.. 117,714,784 
Bee. Diontns 173,000,000 | July 31..... 96,900,000/ Nov. 30..... 173,684,384 
a, is otes 181,900,000 | June 30-..--.- 72,700,000 ' Oct. 31.-.--- 210,000,000 
Feb. 28..-.- 176,700,000 
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Present Stock Market ‘‘Eminently A Cash Market’’ 
Says New York Stock Exchange “Bulletin” 


In commenting on the increase d 
in the value of stocks listed on the New 
without a ‘Bulletin’ of 
December ‘‘Bulletin’’ 
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the past two years 

ork Stock ae 
increase in brokers’ loans, the 
the New York Stock Exchange 


states that ‘‘this is eminently a cash market, and as such is 
relatively devoid of that major characteristic of speculative 
inflation, the use of borrowed money.’ The “Bulletin,” 
made public on Dec. 15, says in part: 


During the past two years the value of stocks listed on the New York 
Stock Exchange has approximately doubled. This is a more rapid advance 
than any that took place during the ‘‘bull’’ market that reached its peak 
in the latter months of 1929. But where the advances in the earlier period 
were paralleled by expanding brokers’ loans, the advances during the past 
two years have proceeded without corresponding increases in loans. The 
records of brokers’ loans do not run back for very many years, but within 
their span, a sustained advance in market values of this character unaccom- 
panied by corresponding increases in loans is substantially unique. * * * * 

Throughout the course of the advance in values during the 1926-1929 
period, brokers’ loans fluctuated regularly in correspondence with the 
changes in value. That has not been true this time. The value of listed 
shares has now risen to levels similar to those that prevailed in the latter 
part of 1928, but brokers’ loans are less than one-sixth of what they were 
then. Moreover there has been no net increase in these loans since the 
middle of 1934, despite the fact that the value of shares listed on the Ex- 
change has doubled. This is eminently a cash market, and as such is 
relatively devoid of that major characteristic of speculative inflation, the 
use of borrowed money. 


_ — 
a 





Bankers’ Acceptances Outstanding Increased Durin 
November for Third Consecutive Month—Tota 
— 30 Reported at $349,053,490—Is Below Year 

go 

The volume of outstanding bankers’ dollar acceptances on 
Nov. 30 amounted to $349,053,490, an increase " ya - 
848,338 over the Oct. 31 figure of $330 205,152, was 
announced on Dec. 14 by the Acceptance Analysis Unit of 
the Federal Reserve Bank of New York. This is the third 
consecutive month in which acceptances outstanding were 
above the previous month. The Oct. 31 figure was $15,- 
204,562 higher than that for Sept. 30 of $315,000,590, which, 
in turn, was $6,888,449 above the $308,112, 141 outstanding 
on Aug. 31. Although increasing during November, the 
acceptances on Nov. 30 were $38,320,221 below those out- 
standing on Nov. 30, 1935. 

During November, this year, increases occurred in all 
classifications of acceptance credits excepting dollar exchange 
and those based on goods stored in or shipped between 
foreign countries. In the year-to-year comparisons, only 
credits created for imports and domestic shipments. were 
higher than on Nov. 30 a year ago. The following is the 
report for Nov. 30, 1936, as issued by the New York Reserve 
Bank on Dec. 14: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

BY FEDERAL RESERVE DISTRICTS 


i 




















Nov. 30, 1936 | Oct. 31, 1936 | Nov. 30, 1935 

_  £ ners ee es $34,234,767 $30,877,602 $29,914,023 

2. New York...... Jaeesenamne 247,026,727 235,790,150 290 839,452 

RES SE Ee 13,127,126 12,655,327 13,723,648 

Cs «nine oman etdtinn 4,055,763 3,925,920 3,393,535 

EIGER 408 ,283 151,463 ,024 

Pe. gcebedesobbodecé oune 1,420,797 1,090,932 3,821,365 

TS re eee 18,901,467 18,329,051 19,493,277 

a a a ee 1,025,357 1,432, ‘ 

9. Minneapolis... ........... wee 2,377,035 2,300,079 2,507,138 
OO. RR Gas doctamesscesuel:. ' emiheieeos SS 3 eee? 
5 ly i St le agg NE ot 2,327, 026 2,290,688 2,644,285 
Se. Ge DI. « b oue cdocbotls 24,149,142 21,355,326 19,598,244 

tee tee. . .sasnatnamnanans $349,053,490 ' $330,205,152 ' %387,373,711 





~ ‘Inerease for month, $18,848,338. Decrease for year, $38,320,221. 


ACCORDING TC 


NATURE OF CREDIT 

















Noo, 30, 1936 | Oct. 31, 1936 | Nov. 30, 1935 

Imports..-.---.~---------------- $111,665,054 | $109,921,036 | $105,186,691 
Exports... ~~~ ----------------- 77,349,139 67,008,011 84,096,839 
Domestic shipments... ..-....-- 13,232,970 9,995,182 10,697,165 
Domestic warehouse credits - - - - -- 69,473,310 65,111,988 100,725,976 
Dollar exchange - - . . .--.- . 1,322,258 1,620,734 : 
Based on goods stored in or shipped] 

between foreign countries... --. 76,010,759 76,548,201 83,487,992 





BILLS HEI.D BY ACCEPTING BANKS 
































Owe DEB... -cccc cecccecccceseccecacosesecceccescoces cooesevoseoss §157,151,454 
Bite OF CORSE. oo wo coecccccccwcwccewes ccceseccccnesoceccsconssecs 152,172,681 
De ascadecene s eacececes caccens «cms cccccecescocece gecaceces $309 324,135 
Bncvens? Gf TRONER.. 2cc ccc noc ccccescvcencecscscoceccocecansoess $12,987,992 
CURRENT MaRKET RATES ON PRIME BANKERS ACCEPTANCES 
DEC, 14, 1936 
Dealers’ Dealers’ Dealers’ Dealers' 
Days— Buying Rate| Selling Rate Days— Buying Rate|Selling Rate 
Pt. csscbst sadee 4 3-16 + ¢adaned 5-16 74 
Di evhesteene M4 3-16 SC eae 4% 5-16 
«ager 4 3-16 eae 3% 5-16 








The following table, compiled by us, furnishes a record of 
the volume of bankers’ acceptances outstanding at the close 
of each month since Nov. 30, 1934: 





1934— 1935— | 1936— 
Nov. 30----- $561,380,541| July 31..--.- $320,890,746 Mar. 31.-..--. $359,004 ,507 
Dec. 31----- 543,385,189} Aug. 31.-.--.- 321,807,411) Apr. 30..-.-.. 343,694,299 

1935— Sept. 30. ...-. 327 ,834,317 | May 30.-.-.-.. 330,531,460 
die. 6ae 515,812,657} Oct. 31--.--. 362,984,286 June 30... . 316,431,732 
Feb. 28-.---- 492,764,805 | Nov. 30..--.- 387 ,373,711 | July 31.--... 315, 528, ,440 
Mar. 30----- 465,860,016 | Dec. 31--.--- 396, 957, 504 | Aug. Shc cone 308,112,141 
Apr. 30.-.--- 413,372,771 1936— pt. 30..-... 315,000,590 
May 31-.---- 374,755,247 | Jan. 31..-.. 384,146,874 | Oct. Gh eccese 330,205,152 
June 29-.-.--- 343 ,285,933| Feb. 29.-.--- 376,804,749 | Nov. 30..-.. 349,053,499 
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New High for Recovery Since 1929 Expected, According 
to National City Bank of New York 


Referring to the business news of the previous month as 
of the kind more generally associated with a boom than a 
depression, the National City Bank of New York, in its 
December “Bank Letter,” goes on to say that while good 
reason exists for the opinion that the word “depression” no 
longer applies to the general business situation it must “re- 
gretfully be used in connection with the unemployment and 
conditions in a few of the industries.” 

The bank points out that not since the years prior to 1929 
has there been such a flood of wage and dividend increases 
and special year-end distributions both for workers and 
shareholders. In part, the bank continued: 

Publicly-announced dividend declarations during November, mostly pay- 
able in December, have exceeded those of any other month on record, 
according to preliminary figures which indicate a total in the neighborhood 
of $800,000,000. ° 

Overlooking the doubt as to wisdom of forcing these extroardinary dis- 
bursements, and the possibly restraining effect on corporate expenditures 
for capital goods, the stimulus to trade is unquestionable. Moreover, 
workers also are benefiting, and payments to labor are taking a jump which 
in the long run will represent a greater cash disbursement than the distribu- 
tions to stockholders. : 

Thus the industries are giving more work at higher wages. The farm- 
ers are doing well, with a liberal movement of livestock and cotton to 
market, and increased sales of dairy and poultry products, all at good 
prices. They are also receiving soil conservation payments. Finally, the 
rise in commodity markets, especially in industrial raw materials, is an 
outstanding and important development. It has stimulated forward buying 
not only in raw materials but in manufactured goods also, since finished 
goods now have to be marked up in price to cover the increased cost of 
materials and higher wages; and, of course, it gives an increased income 
to the producers of these staples, both in this country and abroad. 

=< —__—__—— 


New Schedule of Interest Rates on Deposits Adopted by 
Members of Los Angeles Clearing House Association 


The member banks of the Los Angeles Clearing House 
Association have adopted, effective Jan. 1, a new schedule 
of maximum interest rates on time and savings deposits. 
The following regarding the new rates, which will apply 
in the City of Los Angeles, is from the Los Angeles “Times” 
of Nov. 28: 

The present annual rate of 2% on term savings will continue unchanged 
on accounts up to $3,000, which, it has been estimated, include over 90% 
of all savings accounts in the City of Los Angeles. The maximum rate 
on balances in excess of $3,000 and up to $10,000 after Jan. 1 next will 
be 1%%. On amounts over $10,000 the maximum rate will be 1% per 
annum. After the first of the year the rate on special savings accounts 
will be % of 1% per annum and on certificates of deposit and time 
deposit open accounts with written notice of withdrawal or definite maturity 
the following schedule of maximum rates will be effective: Thirty to 59 
days, no interest; 60 to 89 days, 4%; 90 to 179 days, %%; six months 
and over, 1% per annum. 


The members of the Los Angeles Clearing House Associa- 
tion are the Bank of America National Trust & Savings 
Association, California Bank, Canadian Bank of Commerce 
(California), Citizens National Trust & Savings Bank, 
Farmers & Merchants National Bank, Seaboard National 
Bank, Security-First National Bank, and Union Bank & 
Trust Co. 

—_____—g—__—_ 
$33,877,420 of Federal Land Bank 4% and 414% Bonds 
to Be Retired Jan. 1—No Refunding Bonds to Be 
Offered 

W. I. Myers, Governor of the Farm Credit Administration, 
announced on Dee. 14 that $33,877,420 of the 4% and 4%% 
bonds of the Federal Land banks would be ealled Dec. 15 for 
retirement Jan. 1, 1937. In explaining that no refunding 
bonds will be offered at this time, Governor Myers said that 
repayments are being received by the banks in increasing 
amounts. Principal payments and loans paid in full during 
the first 10 months of 1986 totaled $39,384,415 compared 
with $33,940,991 during the corresponding period of 1935. 
Total cash, exclusive of trust funds, such as money held to 
pay matured interest and called bonds, in the 12 banks on 
Oct. 31 this year was $49,456,000 compared to $24,409,000 a 
year earlier. Cash receipts have continued heavy during 
November and early December. Mr. Myers also stated: 

Although payment of principal on Federal Land bank loans made before 
June, 1935, may be postponed until July, 1938, if the borrower is not 
otherwise in default, the majority of farmers have chosen not to defer 
payment. While all borrowers are not yet in a position to resume prin- 
cipal payments, it is significant that the regular and special payments 
of those that did remit during the first 10 months of 1936 exceeded 
normal principal maturities on all loans by approximately $3,800,000. 


The $33,877,420 of Federal Land bank bonds which will 
be retired Jan. 1, 1937, consist of $33,377,420 of 41,% bonds 
of the individual banks dated Jan. 1, 1927, and $500,000 of 
4% bonds dated Jan. 1, 1927. 


_ 
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San Antonio Joint Stock Land Bank Acts to Save 
$62,200 Annually in Interest—Calls $3,260,000 of 
5% Bonds and Offers $2,660,000 of 3% Bonds 


The San Antonio Joint Stock Land Bank of San Antonio, 
Tex., announced Dec. 14 the calling of a total of $3,260,000 
principal amount of 5% coupon and registered bonds due 
July 1, 1956, and Jan. 1, 1957. The bonds are redeemable 
at par upon presentation at the San Antonio Joint Stock 
Land Bank, San Antonio, Tex., on or after the redemption 
date, Jan. 1, 1937. 
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Simultaneously with this announcement, a syndicate 
headed by Webster, Kennedy & Co., Inc., and including 
G. M.-P. Murphy & Co. and Mahan, Dittmar & Co., offered 
$2,660,000 of 3% bonds of the institution, due Jan. 1, 1942, 
optional 1939, at 101, to yield approximately 2.50%. The 
proceeds of this offering, together with a loan of $600,000 
from the Reconstruction Finance Corporation, will be used 
for redemption of the 5% bonds. This refinancing results 
in a net saving to the bank of $62,200 per annum in interest 
charges. The bonds are totally tax exempt. 

uBR 


Concern Expressed by Executive Committee of State 
Bank Supervisors Over Promotion by Federal 
Government of Savings and Loan Associations— 
Opposed to Promiscuous Chartering of Banks 


Measures designed to reduce the promiscuous chartering 
of banks will be sought by the Executive Committee of the 
National Association of Supervisors, it was made known 
in press advices from Washington on Dec. 9, which stated 
that the plan to draft legislation was announced by Luther A. 
Harr, Secretary of Banking for Pennsylvania and Chairman 
of the executive committee of the association. Past and 
present Supervisors of the 48 State banking systems are 
members of the association. 

The proposed action was authorized in a resolution adopted 
by the committee early ingthe month. Mr. Harr in his 


announcement said: 

Our committee considers the elimination of easy chartering of financial 
institutions of vital importance, especially because the flowing tide of 
recovery is leading incompetent groups or groups in communities already 


adequately served to apply for bank charters. 

We are working for complete coordination of Federal and State chartering 
agencies so that the unwise competition which existed during the post-war 
boom days between the two to charter new institutions will not recur. 

Both State and National banks are essential for a sound banking struc- 
ture. But both should adopt common standards to which all applications 
for new charters should adhere. 

Our association is gravely concerned over the promotion by the Federal 
Government of Federal savings and loan associations to compete with 
established institutions. Not only are such associations being chartered 
freely; the Government agency in charge is actually sending out repre- 
sentatives to encourage their formation. 

We hold it to be a basic principle of a supervisory agency that it should 
confine itself to the careful scrutiny of applications for charters and not 
itself engage in promotion work. 


ia, 
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Gold Receipts by Mints and Assay Offices During 
Week Ended Dec. 11—Imports Totaled $22,973,070 
The various mints and assay offices received during the 

week ended Dec. 11 a total of $26,460,781.68 of gold, it was 

announced by the Treasury on Dec. 14. Of this amount 
the Treasury made known, $22,973,069.81 was imports, 
$345,506.36 secondary, and $3,142,205.51 new domestic. 

The gold was received as follows during the week ended 

Dec. 11 by the various mints and assay offices: 

~ RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 


























Imports Secondary New Domestic 

I ene $12,357.14 | $104,938.80 $362.50 
I al al 22,702 ,400.00 161,900.00 91,500.00 
ae. . eemeebewe 224,103.82 27 949.26 2,155,020.05 
eh ea see 33,969.28 12,597 .27 654,714.64 
OO ™ 239.57 S&S 6 A ee ce 
eg ees a ee 6,016.20 204,608 .32 
Total for week ended Dec. 11, '36' $22,973,069.81 $345,506.36 | $3,142,.205.51 
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Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Dec. 11 Amounted 
to 45 Fine Ounces 

The Treasury Department made known on Dec. 14 that 

45 fine ounces of silver were transferred during the week 

ended Dec. 11 to the United States under the Executive 

Order of Aug. 9, 1934, nationalizing the matel. Since the 

order was issued, the Treasury revealed, 112,991,275.27 

fine ounces of the metal have been transferred to the United 

States Government. The order of Aug. 9 was given in 

our issue of Aug. 11, 1934, page 858. The following tabula- 

tion was issued by the Treasury Department on Dec. 14: 

SILVER TRANSFERRED TO THE UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 


Week Ended Dee. 11, 1936— 
ig a A ARTI oe Ee EO a ene I Se 
ia ca at a a aa ein as a ae Me i a te ar 








Total for week ended Dec. 11, 1986.......--cccncccccccccccce 45.00 
ee es Ge, Ee Ba vccccceedsssboesebucesese 112,991 ,275.27 
In the “‘Chronicle”’ of Dee. 12, page 3767, reference was 
made to the silver transferred during the week ended Dee. 4. 


- — 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,593,- 
192.07 Fine Ounces During Week Ended Dec. 11 


According to a tabulation issued by the Treasury on 
Dec. 14, a total of 1,593,192.07 fine ounces of silver was 
turned over by the Treasury Department to the various 
mints and assay offices during the week ended Dec. 11. 
The silver was from purchases made by the Treasury in 
accordance with the President’s proclamation of Dec. 21, 
1933, which authorized the Department to absorb at least 
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24,421,410 fine ounces of newly-mined silver annually. 
Total receipts since the issuance of the procalamtion, which 
was referred to in the “‘Chronicle”’ of Dec. 31, 1933, page 
4441, were in amount of 117,433,803.54 fine ounces. The 
tabulation issued by the Treasury follows: 
RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933, as Amended) 





” Week Ended Dec. 11, 1936— Fine Ounces 
ie On on ne ieee ca ndidadineteduencehadwanebes 632,438.48 
EE IL LTE Ee SS ey ke oe 949,945.79 
ae a ae a ee ye Oe ee re 10,807 .80 
1,593,192 .07 


Total for week ended Dec. 11, 1936......-....-....--.--.----.- 
Total receipts through Dec. 11, 1936 117 433,803.54 


The receipts of newly-mined silver during the week ended 
Dec. 4 were noted in these columns Dec. 12, page 3767. 


ii, 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To Be Dated Dec. 23, 1936—$650,- 
000,000 of 273-Day Bills and $50,000,000 of 84-Day 
Bills 

A new offering of two series of Treasury bills to the aggre- 
gate amount of $100,000,000, or thereabouts, was announced 
on Dec. 17 by Henry Morgenthau Jr., Secretary of the 
Treasury. Tenders will be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern Stand- 
ard Time, Monday, Dec. 21, but not at the Treasury De- 
partment, Washington. ’ . 

The bills, which will be sold on a discount basis to the 
highest bidders, will be dated Dec. 23, 1936. Each series 
will be offered in amount of $50,000,000, or thereabouts; one 
series will be 84-day bills, maturing March 17, 1937, and the 
other 273-day bills, maturing Sept. 22, 1937. The face 
amount of the bills of each series will be payable without 
interest on their respective maturity dates. Bidders are 
required to specify the particular series for which each tender 
is made. On Dee. 23 an issue of Treasury bills in amount 
of $50,085,000 will mature. 

» = announcement of Dec. 17 Secretary Morgenthau 

stated: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 


value). 

be No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must, not be used. 

mm Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 21, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection Those submitting tenders will 
be advised of the acceptance or rejection thereof. Payment at the price 
offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on Dec. 23, 1936 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
———E—e 


$254,676,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated Dec. 16— 
$50,225,500 Accepted for 91-Day Bills at Rate of 
0.038% and $50,005,000 for 273-Day Bills at Rate 
of 0.117% 

Of tenders totaling $254,676,000 received to the offering 
of $100,000,000 or thereabouts, of two series of Treasury 
bills, dated Dee. 16, 1936, Secretary of the Treasury Henry 
Morgenthau Jr., announced Dec. 14 that $100,230,000 were 
accepted. The tenders to the offering, which was referred 
to in our issue of Dec. 12, page 3767, were received at the 
Federal Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, Dec. 14. Each series of the bills 
was offered in amount of $50,000,000, or thereabouts; one 
series was 91-day bills, maturing March 17, 1937, and the 
other 273-day bills, maturing Sept. 15, 1937. 

Details of the bids to the two issues of bills were made 
available as follows by Secretary Morgenthau on Dec. 14: 


91-Day Treasury Bills, Maturing March 17, 1937 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $163,961,000, of which $50,225,000 was accepted. 
The accepted bids ranged in price from par to 99.990, the latter being 
equivalent to a rate of about 0.040% per annum, on a bank discount 
basis. Only part of the amount bid for at the latter price was accepted. 
The average price of Treasury bills of this series to be issued is 99.990 and 
the average rate is about 0.038% per annum on a bank discount basis. 
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273-Day Treasury Bills, Maturing Sept. 15, 1937 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $90,715,000, of which $50,005,000 was accepted. 
The accepted bids ranged in price from 99.962, equivalent to a rate of 
about 0.050% per annum, to 99.885, equivalent to a rate of about 0.152% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.911 and the average rate is about 0.117% 
per annum on a bank discount basis. 


_ — 
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‘Baby Bond’’ Purchases to Date Approximately $690,- 
000,000, Maturity Value—Orders Received by 
Treasury for Distribution of Bonds to Employees 
- en Bonuses—New Series to Be Offered 

an. 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Dee. 11 that more than 700,000 investors 
throughout the country have purchased to date approxi- 
mately $690,000 ,000, maturity value, of United States 
Savings Bonds, or so-called “baby bonds.” The sale of 
Savings Bonds began on March 1, 1935; and an aver 
of more than $1,000,000, maturity value, of these bonds 
have been bought each business day since that date. In 
noting that sales for the first 10 days of the present month 
indicate that December will show total sales substantially 
exceeding the average, Secretary Morgenthau said: 


These increased December sales are attributed in part to the purchase 
of Savings Bonds by recipients of dividends, wage increases and bonuses. 
The Treasury Department is also receiving orders for United States Savings 
Bonds to be distributed to lists of employees as Christmas bonuses. Savings 
Bonds are also being purchased for Christmas gifts to an increased extent. 


The Secretary’s announcement continued: 


The permissible maximum of United States Savings Bonds which may be 
registered in the name of any one owner in any calendar year is $10,000, 
maturity value. The postmasters report that many present owners are 
purchasing additional bonds to bring their total purchases for this year to 
this maximum. Also many who are not owners of Savings Bonds are 
buying this legal maximum prior to Dec. 31, in order that they may have, 
by purchasing on or after Jan. 1, 1937, the maximum permitted to be regis- 
tered in the name of any one owner for the years 1936 and 1937. 

Approximately 54,000 individual purchases of these bonds have been 
made on the average each month. Although many of these are repeat 
orders from investors who are undertaking systematic savings through the 
regular purchase plan, buying a bond each week, each month, or at other 
regular intervals, more than 25,000 new purchasers have been recorded 
for each 30 days 

Savings Bonds may be purchased in the names of two—but not more than 
two—individuals, and this co-ownership is proving popular, notably in 
the case of husbands and wives. Men are buying in a somewhat larger ratio 
than women. Trust accounts and other fiduciaries are regular buyers. 
Banks have purchased to date approximately 6% of the total. 

Savings Bonds are sold on a discount basis and increase, if not redeemed 
for 10 years, to a cash value 33 1-3% greater than their purchase price. 
They are sold in maturity denominations of $25, $50, $100, $500 and $1,000. 
Of these, the $25 unit—present price $18.75—is now slightly the most 
popular, accounting for approximately 27.6% of sales. The $100 unit— 
present price $75.00—is second with 26.5% of sales. The $50 unit follows 
with 19.47%. The $1,000 unit is accredited with 16.4%. 

The metropolitan cities of 100,000 population and over account for 
46.71% of the sales. Rural communities, towns, and villages of 10,000 
and less population account for 29.75%, while the lesser cities show 23.54%. 

The State of Lilinois has been almost constantly the leading State, both 
in amount of sales and number of bonds bought. 

Postmaster Albert Goldman of New York announced 
recently that the sale of series B Savings Bonds closes on 
Dee. 31, 1936. <A new series of bonds, designated series C, 
will be offered for sale Jan. 1, 1937, and, until further notice, 
anyone may purchase such bonds up to $10,000, maturity 
value, each calendar year, after that date, regardless of the 
amount of bonds held of series A and B. 


= 
a 


$5,912,300 of Government Securities Purchased by 
Treasury During November 

The Treasury Department during November made net 
market purchases of Government securities for Treasury 
investment accounts in amount of $5,912,300, the Secretary 
of the Treasury, Henry Morgenthau Jr., announced on 
Dee. 17. This compares with purchases of $27,021,200 of 
the securities during October. 

The following tabulation shows the Treasury’s transactions 
in Government securities by months since the beginning 





of 1935: 
1935— 1936— 

Se. coset $5,420,800 purchased | January - -.--...-.- $18,546,850 purchased 
February - . ..-.--- 1,300,000 purchased | February - - ....-.- 4,500,600 purchased 
SP 41,049,000 purchased | March. -.....-..-.- 32,702,150 purchased 
TENE, SN 21,990,000 sold 19,025,000 purchased 
2S ss 23,326,525 purchased | May. -..-......-.-.- 15,794,000 purchased 
DD. cenveceeeee 8,765,500 purchased | June. -__......... 30,465,400 purchased 
c( 7a 33,426,000 purchased | July......-...... 15,466,700 purchased 
Bn. annette 35,439,100 purchased | August. _......-- 3,794,850 purchased 
september. .-.-.--- 60,085,000 purchased | September - - - ..--. 47,438,650 purchased 
tt. «seseess 17,385,000 purchased | October... ....-.- 27,021,200 purchased 
November... .--- 18,419,000 sold November... .-.-.- 5,912,300 purchased 
December... - ..- 5,275,200 purchased 
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Final Figures on Treasury’s Dec. 15 Quarterly Financ- 
ing—Cash Subscriptions of $4,951,668,000 Tendered 
to Offering of $700,000,000 of 2'4% Bonds—$751,- 
436,750 Allocated—Exchange Subscriptions of 
$758,007,900 to Bonds and 14% Notes Allotted in 
Full 

Total cash and exchange subscriptions to the Treasury’s 
offering last week of 13-17-year 244% Treasury bonds of 

1949-53 and five-year 144% Treasury notes of series C-1941 

amounted to $5,709,675,900, of which $1,509,444,650 were 

allotted, it was made known on Dec. 15 by Henry Morgen- 








3924 Financial 


thau Jr., Secretary of the Treasury, in announcing the final 
figures on the Dec. 15 financing. he 24%% bonds had been 
offered for cash to the amount of $700,000 ,000, or thereabouts 
with the right reserved to the Secretary of the Treasury to 
increase the offering by an amount to accept all subscriptions 
for which Treasury notes of series B-1936, maturing Dec. 15, 
1936, or Treasury notes of series C-1937, maturing Feb. 15, 
1937, tendered in payment and accepted. The new 14% 
notes of series C-1941 were not offered for cash, the offering 
being limited to the amount of the maturing notes tendered 
and accepted. As noted in these columns of Dec. 12, page 
3767, the interest carried by the bonds is the lowest for a 
long-term Government bond issue, while that borne by the 
new notes is the lowest for any note of a similar maturity 
previously issued. 

Secretary Morgenthau said on Dec. 15 that cash subsecrip- 
tions to the 244% bonds totaled $4,951,668,000, of which 
amount $751,436,750 were allocated. Cash subscriptions 
up to $1,000 had been allotted in full, while those in excess of 
$1,000 were allotted 15%, but not less than $1,000 on any one 
subscription. It had previously been the practice of the 
Treasury to give preferential treatment to individual sub- 
scriptions not in excess of $5,000; this change of policy was 
described in our item of a week ago. 

Of the $786,651,900 of maturing notes ($357,921,200 of 
series B-1936, and $428,730,000 of series C-1937) , $758 ,007,- 
900 were tendered in exchange for the new bonds and notes 
and allotted in full; the tenders and allotments of the ma- 
turing notes for the new bonds totaled $551 ,212,700, bringing 
the total bond offering to $1,302,649 ,450, while $206,795 ,200 
of the maturities were exchanged for the new 144% notes. 

The exchange subscriptions of the maturing December 
notes for the new 244% bonds totaled $255,211,200, while 
those of the maturing February notes amounted to $296,- 
001,500. In the case of the new 14% notes, $93,994,900 
and $112,800,300 of the December and February notes, 
respectively, were tendered in exchange. 

Out of the $751,436,750 of cash accepted to the bond offer- 
ing, the Treasury was required to use $400,377 ,000 to refund 
eight issues of Treasury bills, which matured on Dee. 15, 
and also pay off holders of $28,644,000 of the maturing 
notes who did not avail themselves of the privilege to ex- 
exchange them for the new bonds or notes, thus netting it 
$322 415,750 of ‘‘new money” as a result of the financing; 
however, the Treasury also met on Dee. 15 approximately 
$138,000 ,000 of interest due on the publie debt. 

The Treasury’s Dec. 15 financing was announced on Dec. 6 
by Secretary Morgenthau and the bonds and notes were 
offered on Dec. 7. The cash subscriptions books were closed 
the same day and the exchange books were closed on Dee. 9. 
Both the new bonds and notes are dated Dee. 15, 1936, 
and while the bonds will mature on Dee. 15, 1953, they may 
be redeemed at the option of the United States on and after 
Dec. 15, 1949; the notes will mature on Dec. 15, 1941, and 
will not be subject to eall for redemption before that date. 

The subscriptions to the new bonds and notes were divided 
among the several Federal Reserve districts and the Treasury 


as follows: 
214% TREASURY BONDS OF 1949-53 



































Total Total Total 
Federal Reserve Cash Cash Exchange 
District Subscriptions | Subscriptions | Subscriptions Total 
Received Allotted Received Subscriptions 
(Allot. in Full) Allotted 

i $447 ,164,800 $67 425,350 $12,234,400 $79,659,750 
et Ms id babes 2 ,421,950,900 363,988,700 330,621,700 694,610,400 
Philadelphia -_.-.-. ~~. 305,678,000 46,880,150 6,126,200 53,006 ,350 
Cleveland. _.._____- 310,184,200 47,781,650 8,045 ,600 55,827 ,250 
Richmond. ___.___-_- 151,279,100 23,313,450 32,004,100 55,317,550 
Dit aceheconds 141,498,250 21,869,850 4,513,400 26,383,250 
i 24 techs 464,570,250 71,496,400 90,848,500 162,344,900 
i ae 136,293,650 20,213,600 11,752,000 31,965,600 
Minneapolis - - ...--- 65,113,150 10,157,050 4,022,900 14,179,950 
Kansas City.... ~~ 99,478,300 15,901,700 13,174,300} ~- 29,076,000 
ae kno: ne by mw in 88,340,250 13,952,250 5,208, 19,161,050 
San Francisco. -.--- 314,084,800 47 ,490,600 22 ,640,900 70,131,500 
iehleseabane 6,032,350 ,000 10,019,900 10,985,900 
RS $4,951,668,000' $751,436,750 $551,212.700 $1,302,649,450 

pelle 14%% TREASURY NOTES OF SERIES C-1951 

Total Exchange 
Subscrtptions 
Received 

Federal Reserve District— (Allotted in Full) 
cit tien chine iain lens a caech en tins te aan eaten iy Desai iiceininiiate itis a ae he $6,830,700 
id + iE dvieucteesées adhatib hid dmaaeinadin ain che oko 155,183,400 
i Sth, unin ada whine 6 elniidlinn sade ude ein aie n ha 7,341,700 
i TT a ETL, LI ORE OI TEI ye 11,234,400 
et, Saalilns alin as on cain te nh ie tain ig Cade > Acca he eck dle Me olde 3,345,700 
iE cthitn dine dene 6beeheoetiins bmi bwean ote wihknebias 440,000 
SGT Tiltt 0600) dein a wis @ ante edie bale twain abel: dkmu Meo 6,714,300 
i Bie oko tin on cs calles te bicmeilt heal tie e eln tiit 2,988,500 
itn picts pennese ovanentebeddbibwadmemnaée sdutendnee 6,981,300 
ti i ae ss ae cs cece wn Gob aiecaieibeinltl ch tes ehitnddadlid inant wilh Alida i We 1,640,000 
a tit ates elie Be 266,400 
I a a 3,711,400 
ie btn ees nde nia aie mivekt mt esiemadeiaminn wdcina 207 ,400 
ST iia oti ail tn se seer ds tami ies th diame dhe chante ata as Deol dish de: canes inane eae gtkccden $206 .795.200 








Inter-American Peace Conference at Buenos Aires 
Approves Neutrality Convention—Provides Prin- 
ciple of Consultation and Preserves Freedom of 
Any Nation to Act Within League 

The 21 nations with representatives at the Inter-American 

Peace Conference at Buenos Aires agreed on Dec. 15 to the 

coordinated neutrality convention, which was tentatively 

approved at the plenary session of the conference on Dec. 16. 
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The pact received the unanimous approval of the delegates, 
as did the collective security and non-intervention agreements. 
Recent meetings of the conference were described in the 
“Chronicle” of Dec. 12, page 3775. The neutrality agree- 
ment provides that it shall not interfere with the obligations 
of members of the League of Nations. Final approval of 
this convention and of other measures was expected yesterday 
(Dee. 18). The neutrality agreement, according to United 
Press accounts from Washington Dec. 16 was approved after 
eliminating part of Article 5 to which Argentina had made 
reservations. These advices, as given in the New York 
“Journal of Commerce” went on to say: 


The part eliminated said that in event of hostilities between two or more 
American nations and consultations among the other signatories to decide 
whether a state of war exists, each nation will adopt such attitude as is con- 
sistent with other multilateral treaties to which it is a party. Argentina’s 
reservation said that country could not attribute international validity to 
treaties not ratified. 

Satisfies Brazil, Peru 

Elimination of that part of the article satisfied Braxil and Peru, which also 
had considered making reservations. 

Sumner Welles, Assistant United States Secretary of State, was extremely 
pleased at the conference’s success and spirit of cooperation. 

‘Again we mage a great step forward,’’ he said, ‘‘and again unanimously.” 

Pointing to ‘‘the great change now taking place in the relations we have 
had during the past four years,’’ Mr. Welles declared Pan Americanism 
today is more than an empty phrase. 

‘‘Four years ago,’ he said, ‘“‘there were misunderstandings and suspicions. 
We ended these not by forgetting them but by curing them. We in the 
United States are glad to extend our hands to other republics in complete 
equality which now never will perish from the Continent.” 

He declared the United States will be the first to extend ‘‘good neigh borli- 
ness’’ in event of misunderstanding. ‘‘The coordinated-neutrality treaty,” 
he said, ‘will safeguard the American continents, but not in a narrow spirit 
of isolation. Wemay aid the whole world by offering an example and mora) 
assistance.”’ 

The nine projects approved at the plenary session included the important 
maintenance and consolidation of peace convention and the non-interven- 
tion protocol. 

The convention for maintenance and consolidation of peace, sponsored 
by the United States and only slightly changed from its original draft, 
provides for consultation among American republics if the peace of the 
continent is threatened either within the Americas or from another part of 
the world. It was supported by all the 21 American nations. 

Offers Amendment 

Argentina offered an amendment to the convention which provided that 
the pact ‘‘is of indefinite duration and may be denounced with anticipation 
of one year’s notification; after which it would be ineffective for the de 
nouncing State that would remain in effect for the other signatories."’ 

The non-intervention protocol provided for reiteration of a similar one 
adopted at the 7th Pan American Conference in Montevideo, Uruguay, ip 
in 1933 to the effect that intervention by any American nation in the affairs 
of another would be ‘“‘inadmissable."’ 

Other projects approved included: 

A resolution urging ratification by all American nations of existing inter- 
American peace treaties. 

A resolution for consideration by the 8th Pan American Conference to be 
held in Lima, Peru, in 1938, of a project for creation of an inter-American 
court of justice. 

A proposal that treaties and conventions approved at Inter-American 
conferences be open to signature by those American States which did not 
subscribe to them at the beginning. The proposal also provided that pacts 
which make specific provision for such action be open to adherence by 
nations from any part of the world. 

A resolution to systematize the codification of international law in the 
Americas. 

A resolution for creation of an inter-American academy of international 
law. 

Foreign Minister Jorge Soto Del Corral of Colombia, explaining his 
country’s project for an association of American nations to cooperate with 
the League of Nations, said: 


‘“We consider that until the American nations agree regarding the policies 
to be followed at Geneva, there will not be an authentic American representa- 
tion Sy League of Nations and its policies will not take America into 
account.’’ 


Enrique Finot, Bolivian Foreign Minister, drew attention to his country asa 
land-locked State and asserted the causes of the Chaco war between Bolivia 
and Paraguay still exist despite efforts of the Choca peace conference to 
settle the issue. 


A cable to the New York “Times’”’ from Buenos Aires 
reported that although none of the peace instruments finall 
adopted by the conference is so strong as originally whencane | 
the delegations are unanimous in their belief that the con- 
ference has been unusually successful in establishing a basis 
for maintaining permanent peace on the American continents. 


-—- —~=@G- --- —— 


President Roosevelt Returns to United States from 
South American Trip—Was Absent almost a Month 
on Voyage to Open Inter-American Peace Conference 
Says Parley Justifies ‘‘Highest Hopes’’—Simple 
Inauguration Jan. 20 Planned 

President Roosevelt on Dec. 15 returned to the United 

States, conchiding his voyage to South America, where he 

opened the Inter-American Peace Conference at Buenos 

Aires on Dec. 1. The President landed from the Cruiser 

Indianapolis at Charleston, S. C., on the morning of Dee. 15, 

and immediately took a special train to Washington. While 

on the train he conducted a press conference, in which he 
said that he believed that the “unceasing efforts on the part 
of members of the conference who represent the 21 American 

Republics, justify the highest hopes of us all.’’ The Presi- 

dent’s statemént read: 

A very delightful trip has come to an end. 


I am made especially happy by the continuing good news from the Inter- 
American Conference for the Maintenance of Peace. I have been in daily 


communication with Secretary of State Hull and agree with him that the 
unceasing efforts on the part of the members of the conference who repre- 
sent the 21 American Republics justify the highest hopes of us all. 
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The conference is still in session and this is not the time to analyze its 
specific accomplishments. But we have every reason for gratitude for the 
far-reaching and historic accomplishments already in sight at Buenos Aires. 

The conference should be an inspiration to all the peoples of the Americas 


and an example to the rest of the world. Good neighbors we are; good neigh- 
bors we shall remain 


The President started on his trip from Charleston, Nov. 18. 
His return to the United States, and his immediate plans, 
were discussed as follows in a dispatch of Dec. 14 from 
Charleston to the New York “Times”: 

Twenty-two of the 28 days on which he was absent were spent at sea, 
and of that time, he told nespaper men, he had devoted the last 10 days 
exclusively to relaxation, with a little fishing to avoid monotony. 

Despite recent inactivity, Mr. Roosevelt said he was fairly well caught up 
with routine work, mail pouches having been delivered to the Indianapolis 
regularly. He appeared eager to begin work on his two approaching 
messages to the new Congress which will convene Jan. 5. 

The President had made only one appointment; he will confer tomorrow 
with Admiral Cary T. Grayson on plans for his second inauguration into the 


Presidency, on Jan. 20 Admiral Grayson is chairman of the inaugural 
committee. 


Mr. Roosevelt reiterated a hope that the ceremonies could be held to the 
simplest possible formula. 

The Cabinet will gather at the White House Friday for its first meeting 
in a month. 

The President said that he had given no consideration yet to candidates 
for the many vacant executive positions or to possible changes in his official 
family in his second administration. 

Arrival at Charleston 

The President's entry into Charleston Harbor this morning avoided 
display. The Indianapolis and the convoying cruiser Chester moved 
silently into port at dawn. While the guns of Fort Moultrie boomed a 
Presidential salute of 21 guns, but there was no demonstration by harbor 
Taft. 

First to go aboard was Marvin H. McIntyre, one of the White House 
secretaries. He was followed by Marguerite Le Hand and Grace Tully, 
personal secretaries. 

There was a wait while the President's cruise guests preceded him down the 
gangplank, and then he left the vessel at 8.30 o’clock to the accompaniment 
of musical honors befitting his rank and another 21-gun salute. 

The cruise set a new record for distance traveled by a President on a 
single trip, and the schedule forced the navy boats to establish new speed 
Yo for a trip of this length, the Indianapolis and Chester averaging 

ots. 


At a conference with Admiral Grayson on Dec. 16, Presi- 
dent Roosevelt and Vice-President Garner, are said to have 
approved plans for a “simple though colorful” inauguration 
onJan.20. From Associated Press advices from Washington 
Dec. 16, we quote: 

After the oath is administered by Chief Justice Hughes on the Capitol 
Plaza at noon, there will be a parade restricted to military units and State 
governors. Participants will include members of the Army, Navy and the 
Marine Corps, and the entire cadet corps from West Point and midship- 
men’s regiment from Annapolis. No civic or political organization would 
take part, it was said. 

Admiral Grayson said there would be no inaugural ball because of the 
series of balls planned for the President's birthday on Jan. 30. 

References to the President’s South American trip appeared 
in these columns Nov. 7, page 2940; Nov. 14, page 3075; 
Nov. 21, page 3239 and Dee. 5, page 3551. 

cates geietiliabaianneal 
President Roosevelt Confers With Congressional Lead- 
ers and Government Heads on Legislation Program 
For New Congress—-No New Taxes Planned—Pro- 
posed Extension of Powers of RFC and Continu- 
ance of Stabilization Fund Reported Among 
Proposals 


Following his return from his South American trip Presi- 
dent Roosevelt on Dec. 17 conferred with Congressional 
leaders and Treasury Department and other Government 
heads on the legislation program for the coming session of 
Congress. It was indicated by Senator Harrison, of Missis- 
sippi, Chairman of the Senate Finance Committee, that 

ministrative changes in the tax structure were considered, 
and in reiterating that no increased taxes were proposed, he 
was quoted as adding: “But, we are studying the situation 
with a view to eliminating miscellaneous and nuisance taxes 
where the administration cost is out of all proportion to the 
revenue collected.’’ 

As to the tax on undistributed corporation earnings Mr. 
Harrison observed that Congressional tax experts were giving 
attention to its possible modification. Besides Senator 
Harrison, Chairman Robert L. Doughton (Dem., N. C.) of 
the House Ways and Means Committee was a participant 
in the conference with the President on tax matters. Later, 
discussions were had at the White House between the Presi- 
dent and Speaker Bankhead, Secretary of the Treasury 
Morgenthau, Marriner S. Eeecles, Chairman of the Board of 
Governors of the Federal Reserve System, Secretary Ickes, 
Postmaster General Farley, and Robert Fechner, Director 
of the Civilian Conservation Corps. The Washington cor- 
respondent of the New York “Times” reported that as to the 
conferences it appeared that renewal of most of the miscel- 
laneous and nuisance taxes was likely, together with the 
extension for one year of the powers of the Reconstruction 
Finance Corporation, and the continuance of the $2,000,- 
000,000 stabilization fund. 

ee 


Foreign Banks Withdraw Suits Filed Against 


Bethlehem Steel Co. Calling for Payment of Bond 
Indebtedness on Gold Value Basis 

In the Philadelphia ‘‘Inquirer”’ of Dec. 12, it was stated 

that two suits filed more than a year ago in United States 

District Court at Philadelphia by foreign banks to compe] 
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the Bethlehem Steel Co. to pay interest coupons on its $1,- 
000,000 of mortgage and refunding bonds on a gold value 
basis, were withdrawn on Dec. 11. 

The “Inquirer” added: 


No reasons were given for the termination of the suits, which were 
brought by N. V. Anglo-Continentale Trust Maatschappij, of Rotterdam, 
and Mondiale Handels-Und Verwaltungs A. G., of the principality of 
Liechtenstein. 

After the United States went off the gold standard the steel company 
offered to pay the interest coupons in deflated dollars, but the foreign banks, 
insisted that the payment be made in the original number of guilders, 
specified in each bond. 

To do this, the steel company would have to pay out more to the foreign 
banks in interest than it would to bondholders who would be paid in Amer- 
ican money, and it refused, with the result that the foreign banks brought 
suit here in October, 1935 


A reference to the action appeared in our issue of June 20, 
1936, page 4108. 


-_ — 
—_ 





New York Employers Ask Supreme Court for Review of 
4-to-4 Decision on State Unemployment Insurance 
Law—Seek Reargument Before Full Bench 


Reconsideration of the recent Supreme Court 4-4 decision 
which upheld the constitutionality of the New York State 
Unemployment Insurance Law was asked on Dec. 14, in a 
petition by the New York employers who were ruled against 
when the even Supreme Court automatically sustained a 
lower court decision validating the statute. The Supreme 
Court’s findings were noted in our issue of Nov. 28, pages 
3398-99. If the request of the employers is granted, argu- 
ments in the case would be postponed until Justice Stone 
returned to the bench after an absence since Oct. 13. The 
Court may act upon the petition for a rehearing when it 
meets on Dec. 21. 

The petition of the employers was outlined as follows in 
Associated Press Washington advices of Dec. 14: 


The petition said a rehearing would ‘‘be in accord with precedent and 
long-established practice of this Court in like situations,’’ would serve 
“the public interest’’ and would “avert the possibility of grave injustice 
to these appellants.’’ 

“The affirmances by an equally divided court in these cases leave un- 
settled and uncertain grave questions of constitutional law of pressing 
public concern,”’ the petition declared. 

‘“‘While the judgments rendered in these cases by an equally divided 
court are conclusive and binding upon the parties thereto, they do not 
settle any principle of law, and afford no precedent or authority for the de- 
cision of any other cases of like character.”’ 

“Appellants are informed,’’ the petition said, ‘that there is no other 
case upon the docket of this Court involving the constitutionality of this 
statute or of the provisions of the 15 statutes in other States and in the 
District of Columbia upon the same subject matter, nor of the avalidity 
of the provisions of the cognate Federal Social Security Act. 

“The result of the affirmance of the Judgments in these cases by an 
equally divided court has been to becloud the validity of all of these statutes 
upon this novel subject matter in doubt and uncertainty.”’ 


The petition for the rehearing was presented by E. C. 
Sterns & Co., W. H. H. Chamberlin, Ine., and Associated 
Industries of New York State, Ine., who lost under the 
ruling. They asked a re-argument before all nine Justices. 

——— 

Federal Court Enjoins TVA from Further Growth or 
Expansion—Judge J. J. Gore Issues Order Follow- 
ing Petition of 19 Utilities—Agency Must Now 
Await Constitutionality Hearing March 8 


The Tennessee Valley Authority on Dec. 14 was restrained 
from “further expansion or extension of activities,”’ in an 
order issued by United States District Judge John J. Gore of 
Nashville, Tenn. Other decisions of Judge Gore affecting 
the TVA were referred to in the “Chronicle” of Nov. 14, 
page 3078. The injunction to prevent further growth was 
granted 19 private utilities, and will prevent expansion of 
the Government agency until constitutionality of its program 
is determined in a separate hearing before Judge Gore on 
Mareh 8. The injunction petition supplemented a suit in 
which the private operators, controlled by the Common- 
wealth & Southern Corp., seek invalidation of the TVA 
‘“vardstick’”’ power program. Judge Gore’s order was 
described as follows in United Press advices of Dec. 14 from 
Nashville: 


Delivered immediately upon conclusion of arguments, the injunction, 
Judge Gore said, will not affect projects aiready under construction nor 
disturb “‘necessary”’ contracts calling for delivery of additional power to. 
customers already under contract with the TVA. 

The Judge emphasized that the injunction must not be construed as 
having bearing on the issue of TVA constitutionality. That test, which 
Judge Gore admits frankly he is seeking to expedite into the United States 
Supreme Court, is the most momentous for TVA since the late United 
States District Judge William Grubb ruled against the Authority in the 
celebrated Ashwander case. 

‘I must balance the equities, gentlemen,’’ said Judge Gore, ‘‘and it 
seems to me that the damage to the TVA in breaching the existing con- 
tracts and by halting construction now under way outweighs the damage 
to the power companies from having this construction completed. 

‘The grave issue of law and fact on the fundamental questions involved 
cannot be decided at a hearing like this, and I would remind you that 
anything said today has no bearing on the Court’s opinion on the entire 
case, which cannot be formed until the hearing, March 8."’ 

He emphasized that ‘‘very active competition exists between some of 
the plaintiffs and the defendants’’ and that the status quo should be 
maintained pending the ultimate ruling on the question of constitutionality. 

TVA service to the little town of Gibson, Tenn., a chief bone of con- 
troversy as the hearing ended, was left still in doubt in the ruling. TVA 
counsel had made an important point of the contention that TVA had 
not taken a single customer from the plaintiff companies and therefore 
there was insufficient grounds for an injunction. 
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Raymond Jackson, of Cleveland, plaintiff counsel, countered by de- 
claring that while TVA lawyers made the statement, TVA power was cut 
in “without warning’’ at Gibson, hitherto “served by the West Tennessee 
Power Co.”’ a plaintiff concern. 

Judge Gore ruled finally that such a relatively small quantity of energy 
is involved in the Gibson case, he felt that the town should continue to 
receive TVA power unless private operators insist on breaking the connec- 


tion. 
a 


Duke Power Case Ordered to Lower Tribunals by United 
States Supreme Court—Opinion by Chief Justice 
Hughes Says ‘‘Delusive Interests of Haste’ Must 
Not Interfere with Orderly Processes 

The constitutional power of the Federal Government to 
finance publicly owned hydro-electric plants in competition 
with private enterprise was still undetermined this week, 
after the United States Supreme Court on Dee. 14 had 
returned to the lower courts for trial the Duke Power case, 
without expressing an opinion on the constitutional questions 
involved. The Court asserted that ‘‘delusive interests of 
haste’”’ should not interfere with the orderly processes of 
law. The opipion, which was delivered by Chief Justice 
Hughes, stil that the case presents irregularities in prac- 
tices which should not be overlooked, but added that the 
Court would express no judgment on “the relevancy or effect 
of the evidence or otherwise upon the merits.”’ 

A Washington dispatch of Dee. 14 to the New York 
“Times” described the case as follows: 

Faced by the fact that 51 similar Public Works Administration allotments 
for an ultimate $50,089,891 are involved in the courts, Secretary Ickes, 
as PWA Administrator, said the result of the ‘‘technical decision’’ of the 
Supreme Court will result in ‘‘further delay in construction of one half a 
hundred PWA projects in the event that private power interests persist 


in dilatory tactics.’’ 
Mr. Ickes urged, however, that the PWA adhere to its policy of ‘‘pre- 


serving and protecting allotments’’ made for these projects despite the 


Duke litigation. 

Regret that the Supreme Court did not deal with the basic issues was 
expressed by Attorney General Cummings, who also indicated that the 
Government intends to press its point through one suit or another. 

“I regret that a decision on the merits was deemed impossible,’’ he 

stated. ‘It is highly important that the constitutional questions in- 
volved should be settled as soon as possible.’’ 
mm Department of Justice officials would not discuss their strategy, but 
it was believed they would rally behind a suit by the Alabama Power Co., 
won by the Government in the District of Columbia Supreme Court of 
Appeals. The facts are the same as in the Duke suit. 

The Duke case arose when that company and the Southern Public 
Utility Co. sued to set aside a $2,852,000 loan and grant to Greenwood 
County in South Carolina to establish the Buzzard Roost hydro-electric 
plant on the Saluda River to serve Greenwood and adjoining counties. 

Judge H. H. Watkins of the Federal District Court for western South 
Oarolina ruled for the corporation, granting an injunction against the 
loan and grant. But the Fourth Circuit Court of Appeals in an opinion 
by_Justice John J. Parker upset the lower court last February, whereupon 
the Duke interests, joined by the Southern Power Co., appealed to the 
Supreme Court. 

i Chief Justice Hughes analyzed the procedure by which the Duke case 
reached the Supreme Court after having been once remanded by the Circuit 
Court. The decision indicated that when Secretary Ickes made a new con- 
tract with Greenwood County for construction of the Buzzard Roost pro- 
ject the original suit brought by the Duke interests became ‘‘moot’’—that is, 
the issues had so changed that no cause of litigation remained. 

Lower Decree Not Vacated 

Mr. Ickes, who was eager for an early decision, intervened at the outset 
of the case when the Duke interests sought an injunction which was granted 
by the District Court. The Administrator, asserting that the old con- 
tract had been terminated and a new one substituted, asked that the 
case be remanded for further consideration on amended pleadings. This 
the Circuit Court did without reversing the lower court or vacating its 
decree. 

The Duke Power case was referred to in a paragraph on 
page 2609, which bore on Supreme Court matters alluded 
to on page 2608. 


- — 
—_- 


United States Supreme Court Refuses to Rule on 
Validity of Commodity Exchange Act—Denies Two 
papers from Decision of Lower Court Upholding 

aw 

The United States Supreme Court on Dec. 7 refused to 
pass on the constitutionality of the Commodity Exchange 
Act of 1936. The high tribunal denied two appeals asking 
it to review a recent decision by the Federal District Court 
for Northern Illinois upholding the Act. One of the appeals 
was that of William S. Moore, who acted in behalf of him- 
self and other members of the Chicago Mercantile Exchange 
of Chicago; the other appeal was presented by seven mem- 
bers of the Chicago Board of Trade. Filing of the briefs 
with the Supreme Court was referred to in our issue of 
Noy. 7, page 2934, in which item it was noted that Mr. 
Moore challenged the Act as it applied to transactions for 
future delivery in butter, eggs and Irish potatoes, while pro- 
visions applying to grain were questioned in the other peti- 
tion filed by James E. Bennett & Co., F. S. Lewis & Co., 
Uhlmann Grain Co., Bartlett Frazier & Co., Richard Gam- 
brill Jr., Edward O. Myers and John H. Fisher. 

Noting that the group of members of the Chicago Board 
of Trade already have an appeal from a lower court ruling 
pending in the Seventh Circuit Court of Appeals, advices 
from Washington, Dec. 7, to the New York “Journal of 
Commerce,” in commenting on the action of the Supreme 
Court that day, said: 

There was no indication whatsoever as to the high court’s attitude toward 
the Commodities Act. Whether the plea for a writ of certiorari was denied 
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because of the case pending in the lower court or because of possible sym- 
pathy for this New Deal measure could not be determined. 

Administration officials, however, viewed today’s action as “definitely 
optimistic.” They are confident that should the law eventually reach the 
Supreme Court again for a ruling it will be upheld in toto. 


- — 
_ 


Losses from Hedging Futures Transactions Deductible 
for Tax Purposes in Computing Income, Treasury 
Counsel Rules 

In a ruling made public on Nov. 20, Herman Oliphant, 
general counsel of the Treasury Department, held that losses 
sustained from hedging futures transactions on commodity 
exchanges may be deducted as legitimate business expenses 
in the computation of taxable net income under the revenue 
laws. As to the ruling, Washington advices, Nov. 20, to the 
New York “Journal of Commerce” of Nov. 21 had the fol- 
lowing to say: 

The question arose as to whether such losses constitute “‘capital losses” 
and allowable only to the extent of $2,000, plus gains, from such sales or 
exchanges of capital assets. 

It was explained that a textile manufacturer as a means of protecting 
itself against fluctuations in the price of cotton entered into a series of 
hedging transactions in cotton futures which in 1934 resulted in a net loss. 

Large quantities of spot cotton are bought, which necessarily are held 
for some months before being manufactured into goods and sold, and 
hedges acquired which are subsequently disposed of by sales from time to 
time as sales are made of the manufactured goods. 

Contracts also are made for future delivery of cotton goods, the manu- 
facture of which will require more cotton than the amount on hand or 
purchaseable advantageously. Hedges are bought to protect against a 
rising market during the intervening period between sale and delivery. 
As spot cotton is obtained, the futures contracts are disposed of. 

‘Such hedges,” the Treasury ruled, “‘which eliminate speculative risks 
due to fluctuations in the market price of cotton and thereby tend to assure 
ordinary operating profits, are common trade practices and are generally 
regarded as a form of insurance (the only kind available as protection 
against such risks) necessary to conservative business operation. . . . 

‘‘Regardless of accounting or inventory methods in use, provisions per- 
taining to capital gains and losses govern gains or losses in futures con- 
tracts which are speculative. Futures contracts representing true hedges 
against price fluctuations in spot goods are not speculative transactions, 
though not concurrent with spot transactions. Futures contracts which are 
not hedges against spot transactions are speculative unless they are hedges 
against concurrent futures or forward sales or purchases.’’ 

Se 





United States Supreme Court Asked to Rule on Validity 
of Unemployment Tax Provision of Social Security 
Act—Review Sought of Ruling by Federal District 
Judge Sweeney in Boston in Action Brought by 
Stockholder of Boston & Maine RR. 


A request that the United States Supreme Court rule on 
the question of the constitutionality of the payroll tax on 
employers levied under the unemployment compensation pro- 
vision [title IX] of the Federal Social Security Act was 
made to the court on Dec. 15. The request for the ruling 
came from Edward F. McClennen of Boston, counsel for 
George P. Davis, a stockholder in the Boston & Maine RR., 
whose application for a petition to restrain the road from 
paying the tax was denied on Dec. 7 by Judge George C. 
Sweeney in the Federal District Court of Boston, who, as 
reported in these columns Dec. 12, page 3770, upheld the 
right of Congress to impose the tax. Mr. McClennen seeks 
to bring the action before the Supreme Court without wait- 
ing for a ruling by the First Circuit Court of Appeals, where 
the case is pending. As to the petition to the Supreme Court, 
advices, Dec. 15, to the New York “Times” said, in part: 

Today’s brief was the second attempt by Mr. McClennen to test the 
constitutionality of the Social Security Act. Just as the New York Un- 
employment Insurance Law was about to be argued he sought to inter- 
vene in behalf of Vermont, but Chief Justice Hughes refused his plea, 
heeding the argument of Attorney General Bennett that the New York law 
should not be joined with the Federal statute. 

In his attack upon the Social Security Law, Mr. 
at the name of the act. 

“This is misleading,” he said. ‘“‘This attempted act is not social; it 
is anti-social. It attempts to put society’s burden on a fraction capriciously 
picked. It does not provide security.” 

Specific points he listed were: 1. The question 
greatest general public importance. 

2. The duty or not to begin paying within the next weeks taxes esti- 
mated to total $300,000,000 is dependent on the court’s decision. 

3. The 90% credits to employers because of payments under the State 
laws depend on making these payments and certifying them by Jan. 31. 

4. Some of the State laws, including Massachusetts’, do not provide for 
recovery if the law is declared unconstitutional. 

5. Some of the State laws, including Massachusetts’, do not become 


operative if Title IX is not in force. 
6. It is impossible to obtain a decision by the Circuit Court before 


Jan. 31. 
7. The question is so grave that no decision short of one by the Supreme 


Court can be acted upon with safety. 
8. The final decision must eventually be made by the highest court. 


——$—$—$ 
Alabama Unemployment Insurance Law Held to 
| Violate Both State and Federal Constitutions— 
re" Ruling by Three-Judge Federal Court in Mont- 
e™ gomery 
Under a ruling by a Three-Judge Federal Court in Mont- 
gomery, Ala., on Dec. 15 the Alabama unemployment in- 
surance law is held to violate both the State and Federal 
Constitutions. At the same time a permanent injunction 
against its enforcement was granted. The constitutionality 
of the unemployment insurance provisions of the Federal 
Social Security Act, which was also challenged, was not 
passed upon by the Three-Judge Court, composed of United 


McClennen scoffed 


is a matter of the 
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States District Judges Samuel H. Sibley, C. B. Kennamer 
and R. T. Ervin, who unanimously “perpetually enjoined” 
the State of Alabama from enforcing the State Unemploy- 
ment Insurance Act in the matter of “requiring contribu- 
tions, reports or otherwise, or by exacting fines, penalties 
or other punishments because of the failure to comply with 
said act, the said act being held and declared to be uncon- 
stitutional and void because in conflict with the Fourteenth 
Amendment of the United States Constitution and of Article 
1, Section 23, of the Constitution of Alabama.” 

United Press advices from Montgomery on Dec. 15 said: 

Although direct plaintiffs in the test were Gulf States Paper Co. and 
Southern Coal & Coke Co., of Birmingham, more than 50 other enterprises 
were represented in the action. 

The injunctions were granted on grounds the insurance act violates 
both the Alabama and Federal Constitutions in arbitrary classification of 
employers and confiscation of private property without due process of law. 


From Associated Press accounts from Montgomery (Dec. 
15) we quote: 

Today’s decision held that the Alabama act violated constitutional sec- 
tions which prohibit States from depriving citizens of “life, liberty or 
property without due process of law.”’ 

Specific reasons set out were: 

“1. Unfair expropriations of employers’ funds without compensating 
benefits. 

“9. Because classification (eight or more employees) is arbitrary and 
violates due process. 

“3. Impairs obligation of contracts between laborers and employers.” 

The law applies to firms employing eight or more persons, taxing both 
employer and emplovee to provide a benefit fund to tide workers over 
periods of unemployment. 


The earlier injunction against the operation of the Ala- 
bama unemployment insurance law was referred to in our 
Oct. 10 issue, page 2299. 


a 


Arguments Before United States Supreme Court in 
Action of Holyoke Water Power Co. Against 
American Writing Paper Co. in Case Involving 
‘‘Gold Clause’’—Government Brief Supports Paper 
Company's Contentions 


The question as to the scope of the Gold Clause Act of 
1935 was before the United States Supreme Court on Dec. 8, 
when a brief was filed by the United States Government 
“as a friend of the court” in the case of the Holyoke Water 
Power Co. against the American Writing Paper Co., Inc. 
The government, in its brief, argued that the Gold Clause 
Act, making gold coin obligations payable in devalued dol- 
lars, Was equally applicable to gold bullion. The action bore 
on the leasing to the paper company by the power concern 
of water rights under a contract providing a yearly rental 
of “a quantity of gold which shall be equal in amount to 


$1,500 of the gold coin of the United States of the standard 
of weight and fineness of the coinage of the year 1894 or 
the equivalent of this commodity in United States currency.” 
As was indicated in our Nov. 21 issue, page 32438, the Su- 
preme Court agreed on Nov. 16 to the government’s request 
to intervene in the action as a “friend of the court.” Ina 
Washington dispatch, Dec. 11, to the New York “Times” it 
was noted that Judge Elisha H. Brewster of the Federal 
District Court in Massachusetts ruled for the writing paper 
company and was upheld by the First Circuit Court of Ap- 
peals, which held that the gold clause resolution applied to 
the contracts in question and allowed discharge of the 
rentals by “dollar for dollar’ payment. 

The dispatch continued: 

Demanding payment of the rents in undevalued currency, the water 
power company insists that the contracts were drawn directly to avoid 
changes in currency, by adopting gold bullion as a medium of settlement, 
or an indeterminate amount of currency “according to the ratio of equiva- 
lence between” gold bullion and currency on the various rental dates. The 
“‘equivalence”’ on the dates, the water power company says, was one dollar 
for each 15 5/21 grains of gold 0.9 fine, or $35 an ounce. 

“The provision of the joint resolution for the discharge of certain con- 
tracts ‘dollar for dollar’ applies only to obligations to pay sums certain 
in money,” Mr. Warren [representing the water power company] contended. 

“Contracts employing a commodity as a standard of value are not within 
the field of the currency power of Congress; although, even if they be 
within that field they do not exist to such extent as to obstruct the 
monetary policy of Congress,” he added. 

The writing paper company, through Mr. Curtis, maintained that the 
rental provisions are not really commodity contracts, but are “gold value” 
contracts, because they provide for payment either in gold or the equiva- 
lent in currency, at the option of the lessee. 

“Since the performance of either alternative is a full performance of 
the contract, it may be fully satisfied by payment of money without 
delivery of a single ounce of any commodity at any time,’ Mr. Curtis said. 

“If this were a commodity contract, the money payment would be dam- 
ages for the breach of a contract to deliver the gold, not, as it is, the 
performance of the contract in accordance with its very terms. 

“Plainly, it imposes no obligation upon the lessee to deliver gold as 
a commodity or otherwise. The obligation is to deliver the value of gold, 
either by delivery of the gold itslf or its equivalent in money. Simply 
calling the measure of the equivalent money a commodity does not make 
the contract a commodity contract. 

“We have, not a gold contract, but a gold-value contract. Congress 
banned gold as well as gold coins and took action to put all gold value 
contracts on a uniform basis of parity.” 

The government’s position as outlined by Solicitor General Reed was 
that to distinguish between various types of gold clauses having the same 
fundamental purpose would result in “‘unwarranted inequities,” placing a 
heavier burden upon some, a lighter upon others. He said that to conclude 
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that Congress lacked power over gold clauses such as those in the Holyoke 
lease would be to “nullify” congressional power over the currency. 

He argued that Congress, in the resolution, regulated gold bullion as 
well as gold coin. 

“Gold clauses like the present constituted the same obstruction to the 
exercise of the monetary powers as the gold clause involved in the Norman 
case,”’ he stated. 

Reciting the gold clause in the Holyoke lease, he added: 

“Whether such a promise is to be taken litrally as calling for payment 
in gold as is to be treated as a gold value clause, it is directly opposed to 
the monetary program of the Congress which the resolution was designed 
to safeguard.”’ 


In the same advices it was stated that the government 
maintained that the type of gold clause in the Holyoke con- 
tracts was in effect the same as in the gold cases in which 
the government was upheld last year by the Supreme Court. 
Irom the “Times” Washington dispatch, Dec. 11, we also 
quote: 

Although Attorney General Cummings recently said he did not consider 
the Holyoke suit “highly important from the government standpoint,” the 
Department of Justice nevertheless has been watching the issue lest an 
adverse decision affect the basic power of Congress to control the monetary 
systm. 

After hearing arguments for the water power company by Bentley W. 
Warren, for the writing paper concern by Charles P, Curtis Jr., and for the 
government by Solicitor General Reed, the eight justices took the case 
under advisement, but will hardly render a finding before January. 

All of the eight justices who heard the arguments participated in the 
gold decisions last year, but only two of them, Justices Sutherland and 
McReynolds, asked questions concerning the present case. 

Inquiry by Justice McReynolds 

“If there had been a contract to pay a pound of gold a year, would that 
have been enforceable under this contract?” Justice McReynolds inquired. 

“These people,” he said, alluding to the water power company, “were 
contracting to prevent the very thing that happened. I suppose, they 
being from Massachusetts, had ordinary intelligence, and wanted to do 
that very thing.” 

OO 


Federal Judge Wilkerson in Chicago Denies Petition 
of RFC to Collect Interest on Double Liability 
Assessed Against Stockholders of Central Republic 
Bank & Trust Co. 

On Dee. 16 Federal Judge James H. Wilkerson in Chicago, 
denied the petition of the Reconstruction Finance Corpora- 
tion to collect $1,400,000 in interest on the $14,000,000 
double liability assessed 3,500 Illinois stockholders of the old 
Central Republic Bank and Trust Co. of Chicago, according 
to the Chicago “Journal of Commerce,’ which quoted as 
follows from the ruling of the Judge: 

The Court is of tne opinion and finds that the collection of this interest 


is governed by autnoritative decrees and that the interest claimed by the 
plaintiff is not allowable by the Illinois law. 


The same paper said: 

Judge Wilkerson previously decided in favor of the Reconstruction 
Finance Corporation on the question of double liability of tne bank's 
stockhoiders. Following the ruling, counsel for the RFC filed its petition 
to assess the stockholders interest at the rate of 5% for tne two years 
the case was pending in the District Court. 


_ — 
—_ 


Validity of “‘Windfall’? Tax Upheld by Federal District 
Court in Indianapolis in Suit Brought by Proc- 
essors—Decision Also Affects Indiana Coal 
Companies Who Opposed Levy on Guffey Act Tax 


In a decision on Dec. 10 by Judge Robert C. Baltzell in 
the Federal District Court in Indianapolis, the validity of 
the ‘‘windfall’’ tax, imposed by the Revenue Act of 1936 
on Agricultural Adjustment Act tax refunds, was upheld. 
It was stated in Indianapolis advices, Dec. 10, to the New 
York ‘‘Times’”’ of Dec. 11 that the decision was believed to be 
the first such ruling in a Federal District Court on the 
controversial measure passed by Congress after the Agri- 
cultural Adjustment Act was declared unconstitutional by the 
United States Supreme Court, thereby invalidating the proc- 
essing taxes. The Revenue Act assessed a levy of 80% 
against the sums returned to processors which they had col- 
lected from consumers. The following bearing on Judge 
Baltzell’s decision, is from the Indianapolis advices of 
Dee. 10 to the ‘‘Times”’: 

The “windfall’’ tax was attacked by Kingan & Co., Indianapolis packers, 
and 90 other processors on the contention that it was actually a ‘‘recapture’’ 
measure. Although the Judge’s decision specified Kingan & Co., it applied 
to other similar suits filed in his court. 

“The complainant (Kingan & Co.) had a perfect right to refuse to pay 
the taxes levied under the AAA and to contest its validity,’’ the Judge 
said, “‘but if it collected from others the amount of such taxes and retained 
the amount so collected, it then had an income from an entirely different 
source than that derived from the conduct of its ordinary business, and 
entirely different from the other processors who paid the tax and were 
not reimbursed. 





Upholds Power to Make Levy 


“The act in question seeks to levy and collect a tax on this income and 
it applies equally to all persons in that class. The amount of money thus 
collected and retained cannot be said to be such as to which a person ordin- 
arily would be entitled or receive in the conduct of his business. . .. ”™ 

The decision involves $6,000,000 returned to processors in Indiana after 
the AAA was swept aside. Kingan & Co. alone received a refund of 
$2,543,832. 

Will Appeal Ruling 

It was indicated that the processors would take the case to the Federal 
Circuit Court of Appeals at Chicago. Judge Baltzell suggested that if 
this is done, it apply only to Kingan & Co., thereby making the record less 
cumbersome. 

Acting in all the suits simultaneously, Judge Baltzell ordered tax pay- 
ments held in escrow in an Indianapolis bank until the validity of the act 
was finally settled by the Supreme Court. 
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As to the decision’s effect upon suits filed by Southern 
Indiana coal companies to prevent the Government from 
collecting the ‘“‘windfall’’ tax on receipts received prior to 
the invalidation of the Guffey Coal Act by the United 
States Supreme Court, the ‘‘Times”’ advices said: 


Judge Baltzell also said the ruling today applies to several suits brought 
by Southern Indiana coal companies protesting against the ‘“‘windfall"’ 
provision of a tax that followed invalidation of the Guffey Coal Act. In 
this act, the Government seeks to collect 80% of the amount the com- 
plainants would have been required to pay had the Guffey Act been upheld 
by the Supreme Court. 

As noted in our issue of Oct. 17, page 2456, Judge Baltzell 
on Sept. 30 had overruled a motion by the Government to 
dismiss the suit brought by Kingan & Co. 

——————— 

Continuation of Government Lending Agencies Dis- 
cussed—Secretary of Treasury Morgenthau Confers 
with Officials on Extension of Bodies Soon to 
Expire 

In an endeavor to determine the necessity of extending 
some of the Administration’s lending agencies, soon to expire, 
Henry Morgenthau Jr., Secretary of the Treasury, conferred 
on Dec. 15 with several other officials. Those attending 
the conference included Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation; Marriner: 8. Eccles, 
Chairman of the Board of Governors of the Federal Reserve 
System; W. W. Alexander, Acting Resettlement Adminis- 
trator; Warren Lee Pierson, Secretary of the Export-Import 
Bank; F. K. Berlew, administrative assistant to the Public 
* Works Administrator; F. F. Hill, Deputy Governor of the 
Farm Credit Administration; William D. Flanders, Deputy 
Administrator of the Federal Housing Administration, and 
Daniel W. Bell, Acting Director of the Budget. To quote 
Washington advices Dec. 15 to the New York “Times,” 
of Dec. 16, Treasury officials said the meeting was devoted 
primarily to considering the legislative status of the money- 
lending agencies, preparatory to a decision as to which should 
be extended and for what periods. The advices also said: 

It was generally thought that tne RFC’s lending powers might be re- 


newed for another year. 
There was considerable question as to whether the lending autnority of 


the Home Owners Loan Corporation, which lapsed last spring, should be 
renewed. Tne prevailing opinion seemed to be that tuis agency snould be 


turned into a liquidating and servicing organization. 

Also prominent in the discussion today was a proposal to transfer the 
lending functions of the Resettlement Administration to tne Farm Credit 
Administration, in a general plan to consolidate all agricultural credits 


under one Federal agency. 

The fate of the Import-Export Bank was left in doubt. ; 

Tnere was also considerable question as to whether Title I of the Federal 
Housing Act for insuring bank loans for home modernization and repairs 


should be continued. 


> — 
_ 


Report of Operations of RFC Feb. 2, 1932 to Nov. 30, 
1986—Loans of $11,367,606,897 Authorized During 
Period—$1, 245,564,560 Canceled—$6, 308,871,408 Ex- 
pended for Activities of Corporation 

Authorizations and commitments of the Reconstruction 

Finance Corporation in the recovery program to Nov. 30, 

including disbursements of $870,793,482 to other govern- 

mental agencies and $1,799,984,716 for relief, have been 

$11,367,606,897, it was announced on Dec. 8 by Jesse H. 

Jones, Chairman of the Corporation. Of this sum, $1,245,- 

564,560 has been canceled and $931,623,461 remains avail- 

able to the borrowers and to banks in the purchase of pre- 

ferred stock, capital notes and debentures. The relief dis- 
bursements, Mr. Jones said, include $299,984,999 advanced 
directly to States by the Corporation, $499,999,717 to the 

States upon certification of the Federal Emergency Relief 

Administrator, $500,000,000 to the Federal Emergency Relief 

Administrator under provisions of the Emergency Appro- 

priation Act, 1935, and $500,000,000 under the provisions of 

the Emergency Relief Appropriation Act, 1935. Of the total 
disbursements, $6,308,871,408 was expended for activities of 
the Corporation other than advances to governmental agen- 
cies and for relief, and of this sum $4,286,356,642, or approxi- 
mately 68%, has been repaid. The ‘Chairman continued: 
Loans authorized to 7,481 banks and trust companies aggregate $2,480,- 

235,754. Of this amount, $447,153,512 was withdrawn or canceled, $62,- 

516,320 remains available to the borrowers, and $1,970,565,923 was dis- 

bursed. Of this latter amount, $1,760,554,015, or 89%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,736 banks and trust companies aggregating 
$1,273,203,864 and 1,120 loans were authorized in the amount of $23,322,755 
to be secured: by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,859 banks and trust companies of $1,296,- 





526,619. $110,515,786 of this was canceled or withdrawn and $113,349,730 
remains available to the banks when conditions of authorizations have 
been met. 


Loans have been authorized for distribution to depositors of 2,704 closed 
banks aggregating $1,248,357,697. $266,995,427 of this amount was can- 
celed or withdrawn and $61,965,120 remains available to the borrowers. 
$919,397,149 was disbursed and $811,712,288 has been repaid. 

Loans have been authorized to refinance 608 drainage, levee and irriga- 
tion districts aggregating $130,887,575, of which $8,320,820 was with- 
drawn or canceled and $59,045,346 remains available to the borrowers. 
$63,521,409 was disbursed. 


One hundred and sixty-two loans, aggregating $16,347,275, have been 


authorized through mortgage loan companies to assist business and industry 
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in cooperation with the National Recovery Administration program. $10,- 
720,440 of this amount was withdrawn or canceled, $5,626,835 was dis- 
bursed, and $2,592,378 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, the Corporation has 
authorized 1,866 loans to industry aggregating $127,110,530. $32,614,342 
of this amount was withdrawn or canceled and $29,316,920 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $18,851,590 of 349 
businesses, $7,338,488 of which was withdrawn or canceled and $5,055,866 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 1,937 issues of securities having par value of 
$467,776,471. Of this amount securities having par value of $322,508,809 
were sold at a premium of $9,609,616 (including securities having a par 
value of $50,272,413 sold to issuers prior to maturity at a premium of 
$313,599. Securities having par value of $8,418,462 purchased from the 
Public Works Administration were subsequently collected at maturity... 
Securities having par value of $136,849,700 are still held. In addition,. 
the Corporation has agreed to purchase at par, to be held and collected 
or sold at a later date, such part of securities having an aggregate par 
value of $76,187,000 as the PWA is in a position to deliver from time 
to time. 

Disbursements and repayments to Nov. 30 were listed by Mr. Jones as 
follows: 





Dtsbursements —- wet 
Loans under Section 5: 3 $s 
Banks and trust companies incl. receivers) ...1,958,302,608.23 1,749,623,831 a 
Railroads including receivers).............. '516,206,239.1 1 ‘171 ‘015. "849. 14 
Federal Land banks... ...........-.<..-<<-- 7,236,000.00 359,616 "318 .20 
Mortgage loan companies. ................. 341 545,909.75 214.107.249.31 
Regional Agricultural Credit corporations.... 173,243,640.72 173,243,640.72 
Building and loan associations incl. receivers). 116,559,180.02 113,845,175.57 
Insurance companies. -....................--. 89,519,494.76 85,372,710.98 
seens Geeek: LARGE GRRE. < occcceccecescoesse 16,109,372.29 14,936, '257 66 
Livestock Credit corporations.........-....- 13,101,698 .69 12,442,325.92 
State funds for insurance of deposits of public 
MOM B « oc cc e caccdecedpeocesooeccessosce 13,064,631 .18 13,064,631.18 
Federal Intermediate Credit banks.......... ,250,060.00 9,250,000.00 
Agricultural Credit corporations............- 5,562,890.94 5,415,101.89 
PRINS RGGI cc cccccccccaccesccccescocce 2,200.00 13,424.43 
CUSED GHISRB.. oc cccececccesccecesoccccesce 600 ,095.79 307,112.40 
Processors or distributors for payment of pro- 
Ges GER... cecocenoeotooessenesbodeeest 14,718.06 14,718.06 
Total loans under Section 5............-. 3,640,958 ,579.54 2,922,278,346.67 
Loans to Secretary of Agriculture to purchase 
GRUUER ccceccccccnecnsesesensosconsooense 3,300,000 .00 3,300 ,000.00 
Loans for refinancing drainage, levee and Iirriga- 
(ee Gen. oneneeccese ce ch eedoeneneneth 63,521,408 .96 396,641.10 
Loans to public school -authorities for payment 
GS GREET SE cnc cetohtodedbésows 22,300,0C0.00 22,300,000 .00 
Loans to aid in financing self-liquidating construc- 
tion projects incl. disbursements of $11,269, 
999.36 and repayments of $2,041,376.01 on 
loans for repair and reconstruction of property 
damaged by earthquake, fire and tornado).... 248,647,510.89 54,463 - 4 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets................ 20,224,586 .66 20,177, 200. P 
Loans to industrial and commercial businesses... 71,636,502.61 9, ae ,990.74 
Loans to mining businesses Section 14)... .... 1,801 ,500.00 5.000 00 
Loans on assets of closed banks Section 5e)._... 12,263,314.31 10, 920° 183.32 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation for: 


ES CS a ee ee 375,635,268.57° 


454,416,480.74 


TET Nena 133,758,719.81 128,454,977.44 
Di a) Cn, « .ccceobsendosousaovion 6,925,985.16 6,925,985.16.- 
TLE LL AN 8,267 434.18 161.) 8- 
REGED GR Ee a SAS A 8 ee are rie 
a ea a Sy oe 18,777 858.90 17,551,648 .06 
Loans to Rural Electrification Administration- -- ERR ea 





Total loans, excl. of loans secured by pref.stock_4,712,964,699.59 3,572,891,789.66- 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $4,716,- 






































063.92 repaid on loans secured by pref. stock)..1,072,661,103.23 380,674,241.50» 
Purchase of stock of the RFC Mortgage Co... 0, ‘000 = 0 @aeeeueeoes 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock)...........-. 34,375,000.00 769,705.36. 

EE Se a eS ey 1,127,036,103.23 381,443,946.86. 
Federal Emergency Administration of Public 
Works security transactions.............--- 468,870,605.01 332,020,905.01 
PalbéGuasecdoodett ot ncie kee 6,308,871 ,407.83 4,286,356,641 .53 - 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 

Secretary of the Treasury to purchase: 

Capital stock of Home Owners’ Loan Corp.. 200,000,000.00 -—....-- LL 

Capital stock of Federal Home Loan banks... 110,519,400.00 —..... 2. LLL 

Farm Loan now Land Bank) Commissioner 

for loans to: 

ERS SS RS ee ee Ae. Ae SG =ss meeaeeoosase 

Joint Stock Land banks.............----- i. seespeaoseson 
Federal Farm Mortgage Corp. forloanstofarmers 55,000,000.00 —_..........c 
Federal Housing Administrator: 

To create mutual mortgage insurance fund.... 10,000,000.00 —......-.- 2 

eG ae 8=€§=6Veesseaconsoe 
Sec. of Agriculture for crop loans to farmers (net). 115.000.000.000 —.-.-.---..e 
Governor of the Farm Credit Administration for 

revolving fund to provide capita for production 

ee ee §8=§€6—hdeskeondéeee 
Stock—Commodity Credit Corporation... ...-_. FOL SO — 
Regional Agricultural Credit corporations for 

purchase of capital stock (incl. $24,500,000 

ke GC eras Serre ees. §—§ss bus ccecosden 

kexpenses—Prior to May 27, 1933_....__.-. iM CE 

ey Te Tn [Le 8 }§6|)6vPeseesoussdns 

Total allocations to Governmental agencies... 870,793,431.56 _.....-.--.. 

For rellef—To States directly by Corporation.... 299,984,999.00 4,328,288 .00 
To States on Certification of Federal Relief 

: NS ii a 8 Ores 8 yy |) ii as 

Under Emergency Appropriation Act—1935.. 500,000,000.00  -.....---.... 

Under Emergency Relief Appropriation Act, 

SPE Rite Gs th Sl ke = QO on Ji, alll pe 500,000,000 .00 seeknsonasme 
ne eee eee See oe ee 1,799,984,715.97 4,328,288.00 
Interest on notes issued for funds for allocations 

Severe Ge a aes I. = § ssecnesébeee 

ea a ae oe eee oe 8 ,999,534,878.05 4,290,684,929.53 











The following table, issued by Mr. Jones, shows the loans 
authorized and authorizations canceled or withdrawn for 
each railroad, together with the amount disbursed to and. 
repaid by each (as of Nov. 30, 1936) : 
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Authorizations 
Canceled or 
set aa a Disbursed . 
Aberdeen & Rockfish RR. Co.... ae©6=—°. eeaden 127,000 22,500 
Ala.Tenn. & Northern RR. Corp. ae: eres ewes 8 8 =—s swe bese 
PN RIE FF ae. , ,000 605,367 
Ann Arbor RR. Co. receivers)... a: - ~<a. 634,757 234,757 
Ashley Drew & Northern Ry. Co. a =) ie 400 ,000 150, 
Baltimore & Ohio RR. Co. note). 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & So’eastern RR.Co. _———- 8 =8=§=~—lfso és 41, 41, 
Boston & Maine RR.........-.- Fe ese - YY sie 
Buffalo, Union-Carolina RR-...-. 53,9 ae ae Sid 
Cariton & Coast Ths Giadodoate 549 ,000 13,200 , 45,503 
Central of Georgia Ry. Co...-.-.- eee )6h——l(éeeee 3,124,319 230,028 
Central RR. Co. of N. J.....--- 500 ,000 35,702 464,298 ,298 
Charlies City Western Ry. Co...- ———— | — 6k ?—o.50 $$ ssbece 
Chicago & Eastern III RR.Co... 5,916,500 i ...... 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439 ‘000 aaniadiie 1,439,000 
Chic. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 14,420,000 538 
Chic. No. Shore & Milw. RR.Co. 1,150,000 —..... 50,000 once 
Chicago R. I. & Pac. Ry. Co.... 13,718,700 i —..... 13.¢48,700  #| .secsce 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 f 8,300,000 
Colorado & Southern Ry. Co.... 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Co...... 60,000 -- eens  ¢tsaneae 
Copper Range RR. Co......... a: 53, 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West. RR.Co 3, SR ees 3,182,150 71,300 
A NEARER SIS 16,582,000 ies 16,582,000 4,690 
#ureka-Nevada Ry. Co.....-..- 3,000 + ae ae 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 ——- ebaeee 
Ft. Smith & W. Ry. Co(receivers) a |i —_—- #8  eseece 
Ft. Worth & Den. City Ry. Co.. 8,176,000 i =-..... Gs.seee 8 80—:«C«#@ wwe 
Fredericksburg & North. Ry. Co. 15,000 ‘Gee qj. «seesss i$ cseceee 
Gainesville Midland Ry .(receivers) 10,539 af 2a ae 
Galv. Houston & Hend. RR.Co. 1,061,000  ...... ia 6—6=6—Clt enews 
Georgia Fla. RR. Co. receivers). Nk RPS ete a... eine 
Great Northern Ry. Co........ 105,422,400 99,422,400 ,000, 6,000,000 
Greene County RR. Co_.....-.. lees 13,915 7,915 
Gulf, Mobile & Northern RR. Co. J a> 520,000 520,000 
filinois Central RR. Co......-.- 25,312,667 22.667 25,290,000 95,000 
Lehigh Valley RR. Co._......... 9,500,000 1,000,000 8,500,000 3,500,000 
Litchfield & Madison Ry. Co.... —_———— eee 800,000 800,000 
Maine Central RR. Co........ a )3=3—“‘<iéi~ rr 2,559,000 2,550,000 
Maryland & Penna. RR. Co..-.. ,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 
sd tical head te k 1,729,252 744,252 —_———— —6— ore 
Minn.St. P.&SS. Marie Ry.Co. 6,843,082 i= ...... 6,843,082 597,211 
Mississippi Export RR. Co..-.-. ————? §€=>§6s »-.§- eoneee 00, 62, 
Missouri-Kansas-Texas RR. Co. 2,300,000 i‘ ...... 2 , 2,300,000 
Missouri Pacific RR. Co_......- n°. wseease a —)6)=—t—(tét rr 
Missouri Southern RR. Co._..... a 6=—l(—‘( aeons 99,200 200 
Mobile & Ohio RR. Co......._. Re 785,000 785,000 
Mobile & Ohio RR.Co. (receivers) 1,070.599  .....- 1,070,599 220,599 
Murtfreesboro-Nashville Ry. Co-. Se ———- — si eee 
New York Central RR. Co_..... ee ~ éeanee 27,499,000 27,449,000 
N.Y. Chic. & 8t. L. RR. Co.._.. 18,200.000  -..--. ,200, 8,200,000 
N.Y.N.H.& Hartford RR.Co. 7,700,000 221 7,699,779 34,200 
Pennsylvania RR. Co._......._- 29,500,000 600 ,00O0 900,000 28,900,000 
Pere Marquette Ry. Co....._.. a? = 86=§6—S—(Csés ron 3,000,000 3,000,000 
Pioneer & Fayette RR......... J hi __——— 17,000 6,000 
Pittsburgh & W.Va. RR.Co_... 4.475.207 #3... 4,475,207 750,000 
> Sound & Cascade Ry. Co... eee? ,000 195,380 
t. Louis-San Fran. Ry. Co_.... RRR SRE 7,995,175 2,805,175 
+ Louis-South western Ry. Co... 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) Rees RR ees 
Sand Springs Ry. Co_......--- | Cares 162,600 2,600 
Southern Pacific Co........... 23,200,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co.............. Yt rae 19,610,000 275,796 
Sumpter Valley Ry. Co........ a  . dainies 100,000 67,770 
Tennessee Central Ry. Co....-. Ne ee | C eseiee 
Texas Okla. & Eastern RR. Co... 108,740 et os ee 
Texas & Pacific Ry. Co........ _ i wry 700 ,000 700,000 
Texas Southern-Eastern RR. Co- C—O TS 30, ,000 
Teshertee BR. CO.ccccoccccce 45,000 ; 39, 39,000 
Wabash Ry. Co. (receivers).... 15,731,583 -...... Sa... eee 
Western Pacific RR. Co_..._... 4,366,000 -...-. .366,000 1,403,000 
Wichita Falis & Southern RR. Co. See 6s. : ‘eeeane ,000 75, 
Wrightsville & Tennille RR_._.. eS 22,525 22,525 
cénecotviesdnudésmdined 623,519,795 106,293,556 516,206,239 171,015,849 


{n addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $38,163,250 upon the performance of 
specified conditions. 


ote—Loants to the Baltimore & Ohio RR. Co. outstanding, amounting to $69, 
959,923, oy evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was -—-*” by acceptance of the 
railroad’ ~ , 444% secured note, due Aug. 1, 1939, in the amount of $13,- 
490,000 at a discount of 1%, equivalent to $134,900. 


- — 
— 


Complaint by FTC Against 21 Automobile and Finance 
Companies—Alleged to Have Charged Approxi- 
mately 12% Interest, Instead of 6% as Advertised 
—Firms Assert Matter Is only Technical 


The Federal Trade Commission on Dec. 3 announced that 
it had issued eight complaints charging 21 automobile and 
finance companies With misleading representations as to the 
amount of interest exacted from purchasers of automobiles 
under deferred payment plans. The complaints are said to 
allege violation of Section 5 of the Federal Trade Commis- 
sion Act, which forbids unfair competition in commerce. 
The announcement said that the corporations, in advertising 
their methods of financing the purchase of automobiles, 
“allegedly feature in their advertisements that they will 
sell their cars on an annual 6% time payment plan,” while 
actually charging 6% of the full amount of the account from 
the date it begins until the date it is closed, regardless of 
the fact that the debt is amortized in equal monthly pay- 
ments. Associated Press advices of Dec. 3 from Washington 
described the complaints as follows: 

Manufacturers of many of the leading makes of automobiles were named 
in the complaints, which accused them of “false and misleading representa- 
tions’”’ in violation of the unfair competition section of the Trade Com- 
mission Act. 

The Commission’s action evoked a joint statement in New York from the 
Commercial Credit Co., Commercial Investment Trust Co., and the Uni- 
versal Credit Co., three of the accused finance companies. Defending the 
interest plan, their statement said the issue was a “technical matter of 
the phraseology employed in the advertising” with ‘“‘no element to mislead 
the public.”’ 

At a conference with the Commission several weeks ago, the statement 
continued, the companies contended ‘“‘the whole question was academic in 
that the 6% form of advertising had some time prior thereto been discon- 
tinued by them, but that they were and are convinced that the statements 
under question were wholly accurate.” . 

In a statement issued at Kenosha, Wis., O. “A. Bliss, Vice-President in 
charge of Nash motor sales, said his company had discontinued the type of 
advertising against which the Commission complained. 
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Explaining its complaints, the Commission said: 

“The tinancing plans employed actually involve a 6% rate charged on 
the full amount of the account from the date it begins until it is closed, 
regardless of the fact the account is amortized in equal monthly payments.”’ 


i - - 


Recommendations for Changes in Federal Trade Com- 
mission Act Renewed by Commission in Annual 
Report—Changes Would Affect Provisions Govern- 
ing Unfair Acts 


The Federal Trade Commission, in its annual report, re- 
news its recommendation that Section 5 of the Federal 
Trade Commission Act be amended to read as follows 

Sec. 5. Unfair methods of competition in commerce and unfair or 
deceptive acts or practices in commerce are hereby declared unlawful. 

The Commission is hereby empowered and directed to prevent persons, 
partnerships, or corporations, except banks, and common carriers subject 
to the acts to regulate commerce, from using unfair methods of competition 
in commerce and unfair or deceptive acts and practices in commerce. 


The new language proposed is italicized. 

A similar recommendation was contained in the Commis- 
sion’s report of a year ago, to which reference was made 
in these columns Dec. 14, 1935, page 3795. 

In making the recommendation that the language “and 
unfair or deceptive acts and practices in commerce” be 
inserted in Section 5 of its organic Act, the Commission said 
in its report the current year: 

In many cases it is very difficult, if not impossible, to show a specific 
injury to competitors, even though injury to both competitors and the 
public is manifest. The development of such evidence involves much time 
and expense. The government should not be subjected to this expense. 


According to the Commission’s latest report, for the year 
ending June 30, 1986 (made public Dec. 14), in the interest 
of expedition and consistency in enforcement of its orders, 
the Commission renews its recommendation that Section 5 
affirmatively provide that court review may be obtained by 
the Commission without first proving the order has been 
violated and that upon affirmance the court shall issue its 
own decree commanding obedience to the Commission’s 
order. The Commission also renews its recommendation 
that its orders shall become final and conclusive and viola- 
tion thereof punishable as a contempt of court if a re 
spondent does not apply for court review within 60 days 
after the order is issued. 

The Commission’s report directs attention to the fact that 
the Robinson-Patman Act, amending the Clayton Act, pro- 
hibiting price discriminations, was signed by the President 
on June 19, 1936, only 11 days before the close of the fiscal 
year. Immediate steps for the enforcement of the Robinson- 
Patman Act were taken by the Commission. A comparison 
in parallel columns of the principal provisions of the Robin- 
son-Patman Act with those of Section 2 of the Clayton Act, 
which the Robinson-Patman Act amended, is embodied in 


the report. 

In its work of preventing unfair competition in commerce, 
the Commission reports a considerable increase in the num- 
ber of cases coming before it involving charges of unfair 
competitive practices, as well as increased interest in its 
trade practice conference work, under which procedure trade 
practice rules are adopted by business and industrial groups. 
Some of the activities of the Commission, outlined in the 
report, are summarized as follows by the Commission: 

The report shows that during the year the Commission investigated 1,827 
complaints of unfair competition as compared with 1,695 during the last 
preceding fiscal year. During the year it issued 386 formal complaints, 
alleging various forms of unfair competition and other unlawful practices, 
as compared with 280 such complaints issued during the fiscal year pre- 
ceding. It issued 161 cease and desist orders during the year as compared 
with 126 during the 12 months preceding. Fifteen of the Commission’s 
orders were carried to United States Circuit Courts of Appeals for review, 
and in all of them the Commission’s orders were sustained, no Commission 
order being reversed. No Commission order reached the United States 
Supreme Court for a decision on its merits. 

During the year the Commission approved 890 stipulations to cease and 
desist from unlawful competitive practices as compared with 431 during 
the fiscal year preceding. Under the stipulation procedure, persons or firms 
charged with unlawful competitive practices are permitted to sign written 
agreements to abandon such practices, without the issuance of a formal 
complaint. Of the 890 stipulations approved during the year 555 involved 
charges of false and misleading advertising in newspapers, magazines or 
radio broadcasts. 

Trade Practice Conference Rules 


During the fiscal year 1935-36 trade practice conference rules were 
approved and promulgated by the Commission for industries employing 
approximately 65,000 workers and having investments totaling in excess of 
$160,000,000. Business and industrial groups for which trade practice 
rules were approved and promulgated during the year were: Wholesale 
tobacco trade, with an investment of approximately $150,000,000, annual 
sales volume of about $1,000,000,000, and employing 60,000 persons; fire 
extinguisher manufacturing industry, with an investment of $7,500,000 and 
employing 3,000 workers, and vegetabls ivory button manufacturing indus- 
try, with a capital investment of approximately $5,000,000 and employing 
between 1,200 and 1,500 workers. At the close of the fiscal year trade 
practice conference proceedings were virtually concluded, and rules subse- 
questly have been promulgated for business and industrial groups with a 
capital investment totaling approximately $380,000,000 and employing in 
excess of 35,000 workers. These were: Cotton converting industry (eight 
branch industries), with an investment of $250,000,000, annual sales vol- 
ume of $500,000,000, and 10,000 employees; flat glass industry, with a 
capital investment of $125,000,000, annual sales volume approximating 
$200,000,000, and employing 25,000 workers; buff and polishing wheel 
industry, with a sales volume of $4,000,000 annually, and 1,200 employees, 
and paper drinking straw industry, with annual sales volume of approxi- 
mately $1,000,000, and 500 employees. In addition, there were pending 
at the close of the fiscal year formal applications for trade practice con- 
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ferences for 20 
$2,000,000,000. 

Since the inauguration of the Commission’s trade practice conference 
work, rules of fair trade practice have been adopted by more than 170 
business and industrial groups. 


industries, with annual business volume exceeding 


General Investigations 

Eight investigations, directed by the President or Congress, or requested 
by the Attorney General, were conducted during the fiscal year. These 
included: Milk and dairy products (House Concurrent Resolution 32, 
Seventy-third Congress) ; farm implement and machinery (Public Resolu- 
tion 130, Seventy-fourth Congress); agricultural income (Public Resolu- 
tion 61, Seventy-fourth Congress); collusive bidding on steel sheet piling 
for Federally financed construction projects at New York City, Miami, 
Fla., and Morehead City, N. C.; price bases in the range boiler industry ; 
textile industries (Executive Order), and an inquiry, conducted at the 
request of the Attorney General, to determine the manner in which the 
consent decree entered in the case of the government against certain Pacific 
Coast oil companies has been observed. During the year the Commission 
concluded its investigation of electric and gas utilities, made pursuant to 
Senate Resolution 82, Seventieth Congress, and Senate Joint Resolution 
115, Seventy-third Congress, submitting its final report thereon. This 
report was on the natural gas industry, with conclusions and recommenda- 
tions. These investigations bring up to more than 100 the number of 
general inquiries or studies conducted by the Commission during its 
existence, most of them in pursuance of congtessional resolutions or 
executive orders. 

Export Trade Associations 


Under the provisions of the Webb-Pomerene, or Export Trade, Act, 45 
export trade associations had filed organization papers with the Commis- 
sion as of June 30, 1936. Four filed during the last fiscal year. They 
were: Wood Naval Stores Export Association; American Box Shook 
Export Association ; Plate Glass Export Corporation, and California Prune 
Export Association. The Export Trade Act grants exemption from the 
anti-trust laws to associations formed for the sole purpose of engaging 
in export trade. Associations so organized exported goods in the value of 
$137,685,000 during the calendar year 1935. 


Newspaper, Periodical and Radio Advertising 

In its work of preventing false and misleading advertising, the Com- 
mission received and members of its staff scrutinized during the fiscal 
year nearly 350,000 advertisements broadcast by radio stations and net- 
works, and approximately 100,000 advertisements printed in newspapers 
and magazines. Of this number, 3,179 appeared to be false or misleading 
to a degree warranting action by the Commission. Most cases involving 
false and misleading advertising, either in printed advertisements or radio 
broadcasts, are settled by stipulation, under which procedure the advertisers 
agree to cease and desist from the practices held by the Commission to be 
objectionable. 


The members of the Commission are Charles H. March 
of Minnesota, Chairman; William A. Ayres of Kansas, Vice- 
Chairman; Garland S. Ferguson Jr. of North Carolina, 
Ewin L. Davis of Tennessee, and Robert E. Freer of Ohio. 

——__<g————— 


Papers Filed with FTC by California Alkali Export 


[cee Under Webb-Pomerene Export Trade 
ct 


The California Alkali Export Association bas filed papers 
with the Federal Trade Commission, under the Export Trade 
Act (Webb-Pomerene law) for exporting soda ash, sodium 
hg oy and other derivations of soda ash, it was announced 

y the Commission Dec. 6. The association will maintain 
an office at Los Angeles, the Commission said, adding: 

Officers of the association are: D. B. Scott, President; George E. White, 
Secretary; and J, R. Blair, Treasurer. Members are: American Potash & 
Chemical Corp., Los Angeles; Pacific Alkali Co., Los Angeles; and West 
End Chemical Co., Oakland, Calif. 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the 
provision that there be no restraint of trade within the United States, or 
restraint of the export trade of any domestic competitor, and with the 
further prohibition of any agreement, understanding, conspiracy or act 
which shall enhance or depress prices or substantially lessen competition 
within the United States or otherwise restrain trade therein. 

i ed 


Secretary Wallace Urges Increased Cooperation Among 
Farmers—Tells Farm Bureau Federation of Bene- 
fits of Reciprocal Trade Agreements—Stresses Need 
for Advance in Promoting Security 


I'armers in the United States in recent years have learned 
the importance of cooperation, Secretary of Agriculture 
Wallace on Dec. 9 told the American Farm Bureau Federa- 
tion, meeting at Pasadena, Calif. Mr. Wallace urged farm- 
ers to devote particular attention to a study of Latin Amer- 
ica, and predicted that great advances can be made in our 
trade with countries of the Southern Hemisphere. He 
praised the reciprocal trade agreements which have been 
concluded by the present Administration, and said that agri- 
culture “has received a far squarer deal from the Adminis- 
tration officials handling trade agreements than she ever 
got from congressional committees subject to lobbying and 
log-rolling.” In his speech, entitled “Conservation and 
Peace,” the Secretary said, in part: 

The policy followed by Secretary Hull and the President of modest 
reciprocal tariff changes, good neighborliness and decent courtesy seems 
sufficient to gain for us a goodwill such as we have never had before. To 
increase this goodwill, I hope our young people will increasingly interest 
themselves in the history, geography, culture and languages of Latin 
America. With Europe and Asia in the state in which they find them- 
selves, it is clear that our immediate future lies in these two continents, 
and that it behooves us to understand the Latin American culture as we 
have never understood it before. The Pan-American Airways, and the auto 
road from Laredo, Tex., to Mexico City are straws in the wind. Is our 
farm organization leadership in position to read the signs of the times? 

The most deadly weapons of economic warfare are embargoes, export 
subsidies and exchange controls. Long continued, these lead inevitably to 
such a state of unbalance and misery in certain nations as to cause those 
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nations in their anguish to go to war. It has been suggested that the 
United States should subsidize the exportation of farm products while at 
the same time preventing importation of farm products by embargoes. 
Any scheme of this sort not only results in our exporting our soil fertility 
and‘ getting nothing in return, but it incurs the deadly enmity of farmers 
over the entire world. Our farmers will not tolerate subsidized exports to 
come into the United States. Neither will the farmers of England or 
France, or any other nation tolerate similar action affecting them. We 
can use a modest form of export subsidy, such as we used with Northwest 
wheat, or California walnuts, and temporarily alleviate a minor difficulty. 
But we cannot use any principle of this sort in a big way without incur- 
ring international ill-will. This is exactly the kind of thing we would 
not like to have foreign nations do to us on a large scale. 


Mr. Wallace made another speech before the Federation 
on Dec. 9, in which he discussed agricultural security, and 
declared that farmers must not only seek to preserve the 
gains they have made in recent years but must also plan to 
extend those gains. He added: 

Now what are some of the essential elements of policy that will give 
the Nation agricultural security in its broadest sense? Here are several 
which come to mind: 

First, opportunity for farmers to organize effectively in their own 
interests, insofar as such interests coincide with the general welfare. 

Second, farm prices that are fair and stable, to keep farm income on a 
basis of reasonable equality with non-farming income. 

Third, supply of farm products in line with adequate domestic consump- 
tion and foreign demand. 

Fourth, foreign policies that do all that can be done in conformity with 
peaceful relations to expand foreign markets for American farm products. 

Fifth, conservation of natural resources, especially our precious heritage 
of the soil. 

Sixth, retirement of submarginal land from cultivation and its use for 
purposes for which it is best suited. 

Seventh, crop insurance. 

Eighth, storage of reserve supplies of food and fiber. 

Ninth, increased security of tenure for both tenants and owner operators, 
and better possibilities for tenants to become owners. 

Tenth, increased opportunity for those farm people whose standard of 
living is now barely on a subsistence basis. 

Eleventh, industrial policies that encourage abundance for wage and 
salary workers and farmers. 


- 
—_ 





AAA Conservation Program for 1937 Announced by 
Secretary Wallace—Is Similar to This Year’s Pro- 
gram—Need for Soil Building Emphasized—Mini- 
mum Payment to Participating Farmers Increased 

The 1987 Agricultural Conservation Program, similar in 
many respects to the 1936 program, was announced Dec. 8 
by Henry A. Wallace, Secretary of Agriculture. Like the 
1936 plan, the new program offers payments to those farm- 
ers who meet specified conditions for shifting land from soil 
depleting crops to soil conserving crops, and for carrying 
out approved soil building practices. Expenditures are 
limited to the $500,000,000 authorized under the Soil Con- 
servation and Domestic Allotment Act. However, since the 
Conservation Act did not actually appropriate the money, 
it remains for the coming session of Congress to vote the 
funds. 

Salient points of the new plan for 1937 were announced 
as follows by the Agricultural Adjustment Administration : 

1. The program provides for expenditures not to exceed the $500,000,000 
uuthorized to carry out the Soil Conservation and Domestic Allotment Act. 

2. The plan of establishing soil depleting bases for farms has been 
continued. These bases will be used as a yardstick to measure diversion 
from soil depleting to soil conserving crops. 

3. Payments for shifts from general depleting crops and cotton, tobacco 
and peanuts will be continued in 1937, together with payments to sugar 
and rice producers who participate in the program. 

4. Crops will be classified as soil conserving and soil depleting. These 
clussifications follow those established in 1936, but some changes have 
been made in the light of experience gained in the actual operation of the 
program and conditions brought about by the 1936 drought. 

5. The regional set-up for the administration of the program will be 
virtually the same as for 1936. 

6. The administrative expenses of all County Agricultural Conservatior 
Associations will be deducted from the payments to farmers in their 
respective counties. This was true of the North Central, East Central and 
Western regions in 1936, but county administrative expenses in the Southern 
and Northeast regions were paid out of the general administrative funds 
in 1936. 

7. The range program, which applied only to Western region States in 
1936, will be extended to include range lands in western parts of the 
Southern and North Central regions. 

8. The allowance which growers of vegetables and fruits can earn 
through soi] building practices will be increased for the 1937 program. 

9. Any producer, no matter how small his farm, will have an opportunity 
to earn at least $20. The minimum allowance in the 1936 program 
was $10. 

10. Producers with sizable acreages in permanent pasture will be given 
an opportunity for additional participation in the program. 


In announcing the program for next year, on Dec. 8, Sec- 
retary Wallace said that “despite drought and other handi- 
caps, the majority of farmers who took part in the 1936 
conservation program approved its principles. Hundreds of 
community and county meetings were held at which the 
<rowers discussed plans for next year,” he said. “Many 
suggestions for program improvement and for simplifying 
administration were made. We considered all of them care- 
fully and incorporated as many of them as could be well 
fitted into a national nrogram for agriculture.” The Secre- 
tary continued: 

Most of the changes made, in fact, were proposed at these conferences 
or at the meetings with farmer-committeemen and extension service repre- 
sentatives in Washington. 

The modifications are intended, for the most part, to adapt the program 
more closely to the needs of the various regions. As you will recall, this 





Volume 143 Financial 


is in line with the statement made by H. R. Tolley at the time the 1936 
Agricultural Conservation Program was announced. 

For the 1937 program, additional emphasis has been placed on soil 
building and more money will be available for soil building practices. 
Such practices, together with the shifting of acreage to soil-conserving 
crops on land previously devoted to soil-depleting crops are essential to any 
sound plan for restoring soil fertility and preventing erosion. 

The new program should not only improve the soil but it also should 
protect the interests of consumers and help to preserve the economic 
gains which farmers have made during the past four years. 

The fact that funds for the 1937 program are not yet available should 
be pointed out. The Congress, at the time the Soil Conservation and Do- 
mestic Allotment Act was passed in 1936, authorized an annual appropria- 
tion of $500,000,000 for carrying out a program under the Act. The 
actual appropriation for 1937 remains to be made, however. The program 
we have drafted, therefore, is dependent upon the action of Congress. 


Agricultural Adjustment Administrator Tolley also com- 


mented on the 1937 farm plan, on Dee. 8. He said: 

As Secretary Wallace indicated, the program follows the pattern cut 
this year, but nevertheless, many important changes have been made. 

For example, many farms in the Northeast and in parts of the other 
regions have little need for diversion. They can best improve their land 
by soil building practices such as pasture and hay land improvement and 
reforestation. Consequently, the new program provides that producers who 
have small acreages in general soil-depleting crops will not, in most 
instances, be eligible for diversion payments but will have an increased 
allowance for soil-building practices. 

The program for cotton and tobacco farms will be very much like the 
plan this year, and diversion from these major soil depleting and surplus 
crops will be encouraged. 

The corn belt suffered badly from the drought this year. The program 
includes payments for replacements and increases of soil conserving crops 
for the farms in that area. In Western areas, inducements will be offered 
for the restoration of native grasses in the areas where these grasses are 
needed to prevent wind and water erosion. 

We have varied the program to conform to regional needs, but at the 
same time we have tried to simplify administrative routine and to place 
more responsibility for administration upon the farmers themselves. The 
adoption of a uniform procedure under which the local expenses of a 
county association, regardless of the region, is deducted from payments 
to the county is a move in that direction. It furnishes inducements to 
the farmers to take a more active interest in administrative affairs, since 
increased efficiency means lowered costs and a saving to all concerned. 


The following outline of the 1987 program was also issued 


by the AAA: 
Bases 


The soil depleting bases, including the general base, and the cotton, 
tobacco, peanut, sugar cane, sugar beet and rise bases will conform to 
the 1936 bases, subject to adjustments to correct inequities. 

Flax, for which a special base was established in 1936, will be included 
in the general soil depleting base. 

The soil depleting bases for individual farms will be determined by the 
county committees who will take into consideration variation among farms 
in size, number of crop acres, type and productivity of soil, topography, 
farming practices and acreages of the particular crops normally grown. 
Bases for farms which are similar in these respects will. be kept in line 
and the total bases for all farms in the county will conform to standards 
established by the Agricultural Adjustment Administration. 

In 1937 a limit on corn acreage will be established for farms in those 
parts of the North Central region and Kansas, where corn is the major 
crop. This limit will conform to good conservation practices. The aggre- 
gate of these limits will be slightly smaller than the total acreage planted 
to corn in 1936. 

“This limit.”’ Mr. Tolley said, “is designed to prevent increases which 
might not only defeat the effort to conserve the soil, but with normal 
yields result in surpluses which would greatly reduce prices.” 

If the corn acreage limit is exceeded, a deduction will be made for each 
acre over the limit at the rate paid for diversion from the general soil 
depleting base. 

Normal acreages of soil conserving crops also will be established for 
farms participating in the program. 

“These acreages will constitute soil conserving bases,” Mr. Tolley said. 
‘These bases will serve as a yardstick to measure increases in soil conserv- 
ing crops. They are in line with requests from producers for more rigid 
standards to measure performance in 1937.” 

The soil conserving bases for all farms in the North Central and 
Western regions will be the the total acreage of crop land, minus the 
total acreage in all soil depleting bases. 

The soil conserving bases for other regions is the average acreage of 
soil conserving crops over a representative period. 


Rates of Payment 

As in 1936, payments will be divided into two classes—Class 1, payments 
or diversion payments, and Class 2, payments or soil-building payments. 

The rate paid for diversion from the general soil-depleting base will 
average slightly less than the $10 average of 1936. The maximum acreage 
for which payment will be made for diversion from the general soil-deplet- 
ing base will remain unchanged. As in 1936, the rate will vary from farm 
to farm as the productivity of land varies. Two-thirds of this payment 
will be made for shifts from soil-depleting crops and one-third will be 
made for corresponding increases in the acreage of soil-conserving crops, 
or will be added to the soil-building allowance. 

The rates of payment for diversion for the special base crops is the same 
as in 1936, but the maximum amount of diversion for which payment will 
be made has been reduced in the case of several types of tobacco and 
for peanuts. 

1. The rate for diversion from the general soil-depleting base and the 
maximum diversion for which payment will be made is: 

(a) An average of $6 per acre for each acre diverted from the general soil depleting 
base. The limit on this payment is 15% of the general soil depleting base. On 
farms for which a corn acreage limit is established this rate will be increased 5%. 

(b) An average of $3 per acre for increases above the soil conserving base. The 
limit on this payment is the acreage diverted for payment from the general soil 
depleting base. On farms for which a corn acreage limit is established this rate 
will be increased 5%. 

In the Northeast, East Central and most of the Southern regions these 
two payments are combined into one payment of $9 per acre, with a 
deduction of $3 per acre for failure to match the diversion with an increased 
acreage of soil-conserving crops. In lieu of the $3 per acre payment, for 
farms in the Great Plains region and in the Mountain and Pacific States, 
$3 will be added to the practice allowance for each acre diverted from 
_ the general base. 
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2. The rate for diversion from the cotton, tobacco and peanut soil- 
depleting bases and the maximum limit of diversion from the base for 
which payment will be made follows: 


(a) Cotton, five cents per pound; limit, 35%. 

(b) Flue-cured, Burley, and Maryland tobacco, five cents per pound; limit, 
25% (1936 limit, 30%). 

(c) Fire-cured and dark air-cured tobacco, 3% cents per pound; limit, 30%. 

(d) Georgia-Florida type 62 tobecco, six cents per pound; limit, 30%, or an 
equivalent allowance for practice payments. 

(e) Connecticut Valley types 51 and 52 tobacco, four cents; limit, 15% (1936 


limit, 30%). 
(f)’ Other kinds of tobacco, three cents per pound; limit, 25% (1936 limit, 30%). 
(g) Peanuts, 1% cents per pound; limit, 15% (1936 limit, 20%). 
(h) The rice payment and sugar payments will be at the same rates as in 1936. 


8. The per acre rate for the special crops is also calculated on the 
productivity of the soil. The rate is arrived at by multiplying the rate 
per pound by the average yield for the farm. 

For example, the payment per acre for cotton land averaging 170 pounds 
of lint would be 170x5c., or $8.50. 

Deductions will be made if the 1937 acreage of cotton, tobacco, peanuts 
or general crops exceeds the base established for these crops on any farm. 
The deduction for the excess acreage will be made at the rate for diversion. 

Taking into account the payments for increasing soil-conserving crops 
on corn belt farms and the changes made in the method of handling county 
administrative expenses in the Southern and Northeast regions, the diversion 
payments will be between 5% and 10% less than those last year on farms 
on which corn and wheat are the major crops, and they will average 
approximately 5% less than those of last year on farms on which crops 
with special bases are the major crops. These changes in diversion pay- 
ments were taken into account in determining the increases in the soil- 
building allowances for the different types of farms. 

The rates for payments and allowances are based on an estimate of 85% 
participation. If participation for any region is greater than this esti- 
mate, the rates for payments and allowances may be decreased by not more 
than 10%. Correspondingly, if participation is less than estimated, rates 
may be increased 10%. A similar provision was included in the 1936 


program. 
Soil-Building Practices 


The rates for approved soil-building practices such as liming, terracing, 
reforestation and seeding some soil-building crops will be established for 
States and regions and will be in line with those of 1936. As in the 1936 
program, the limit for payment for soil-building practices will be the 
soil-building allowance. The allowance, generally speaking, has been 
increased over the allowance for 1936 to give greater emphasis to soil- 


building practices. 
Soil-Building Allowance 

The soil-building allowance for each farm will be determined by adding 
together several items. For farms not eligible for diversion payments the 
major item will be 80c. per crop acre, varied by productivity, while for 
diversion farms it will be $1 for each acre for the normal or base aereage 
of the soil-conserving crops plus the acres added by diversion. The other 
items which will be added for farms where they apply are: $1 per acre 
for vegetable crops, single-cropped, $2 if double-cropped, and 30c. for each 
acre of non-crop pasture land which meets certain specifications, or an 
equivalent measured by grazing capacity. Also, for range practices there 
will be an allowance of $1.50 per animal unit of the carrying capacity 


of the ranch. 
Crop Classification and Sotl-Building Practices 

The classification of crops and approved soil-building practices follow 
the 1936 program in the main, although there are a number of exceptions. 
They will be announced later. 

Range and Naval Stores 

The 1936 range program will be extended to other private range lands 
in the West. 

A naval stores program, similar to that for 1936, will be a part of 
the 1987 conservation program. . . . 

Administration 

The administration of the Agricultural Conservation Program in the 
States and counties, as in 1936, will be through State Agricultural Con- 
servation Committees, county and community committees, the County Agri- 
cultural Conservation Association and the Extension Service of the Land 
Grant Colleges. 

The regional division of the United States which was made for admin- 
istrative purposes in 1986 is continued for 1937. 

The Southern region is composed of South Carolina, Georgia, Florida, 
Alabama, Mississippi, Louisiana, Arkansas, Texas and Oklahoma. 

The East Central region comprises Tennessee, Kentucky, North Carolina, 
Virginia, West Virginia, Maryland and Delaware. 

The Northeast region includes Pennsylvania, New Jersey, New York, 
Connecticut, Massachusetts, Maine, Vermont, New Hampshire and Rhode 
Island. 

The North Central region is made up of Ohio, Michigan, Indiana, Mlinois, 
Wisconsin. Iowa. Missouri, Nebraska, South Dakota and Minnesota. 

The Western division includes North Dakota, Kansas, Colorado, Wyoming, 
Montana. New Mexico, Arizona, California, Utah, Nevada, Idaho, Oregon 
and Washington. 

———_—_—$_$_ fe —___ 
E. E. Loomis of Lehigh Valley RR. Views Rail Outlook 
Brighter Thovgh Industry Is Not “Out of Woods” 
—Legislative Holiday Essential 


‘‘While the railroad industry has shown marked improve- 

ment over the past vear,” says E. E. Loomis, President of 
the Lehigh Valley RR. Co., “it is not out of the woods by 
any means.” “In fact,” he says, ‘it has some distance to 
travel over a road to recovery which is strewn with diffi- 
culties.”” In part Mr. Loomis, in surveying railroad condi- 
tions under date of Dec. 15, also said: 
"The recent months nave recorded steady improvement in business con- 
ditions tnrougnout the land, and rail traffic volume has naturally increased. 
For the railroads, 1936 will be the best year since 1930. Carloadings for 
tne year will probably exceed $35,850,000. Gross revenues will show an 
increase of 15% and net operating income will rise about 30% when com- 
pared witn last year. While management maintains a rigid control of 
expense items in every possible direction, we should not overlook the fact 
that the temporary emergency freight charges will yield more than 100 
million dollars during tne present year—a substantial contribution to the 
improved position of the carriers. 

What is more important, tnese emergency freight charges have enabled 
the railroads to spend more for maintenance of plant and equipment. Tne 
roads are again in the market for cars and locomotives; they have increased 
their purcnases of rails, materials and supplies; and more men are being 
added to the railroad payroll. These increased expenditures benefit most 
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lines of industry and practically every community. If tne carriers are 
not permitted to retain these emergency freight charges it is likely that 
they will again be forced to defer improvements and go back to a policy 
of drastic economy—railroads cannot spend money whicn they are not 
permitted to earn. 

The carriers nave already repaid nearly one-third of the loans made by 
the Reconstruction Finance Corporation during the depression, but tnere 
is still a balance of $350,000,000 which must be paid. The Social Security 
Act will cost tne roads about $38,000,000 in 1937. The Railroad Retire- 
ment Act, if upheld by the Supreme Court, will require $60,000,000 an- 
nually. Finally, there is the announced intention of railway labor organ- 
izations to seek legislation for a six-hour day with no reduction in existing 
wages. Such a measure would cost the railroads more than $400,000,000 
based on operations for 1935 and would probably cost $600,000,000 an- 
mually under normal traffic volume. 

As I see it, the railroad industry should have a holiday from legislation 
which imposes cost burdens whicn trade and commerce cannot afford to 
pay in higher rates and charges. Tne roads should be permitted to retain 
tne emergency charges in order tnat they may pay their debts and restore 
railroad credit. At the same time, they can continue to improve their 
properties, furnisn a higher standard of service and endeavor to secure 
more business. Given some measure of tne freedom enjoyed by otner 
business, tae railroads will give a good account of themselves as we make 
progress in national recovery. I tnink experience has proved tbat we 
cannot rescue the industry by legislation wnich adds huge sums to the cost 
of operating the railroads and which usually makes the carriers the preferred 
patients for experimental operations by political surgeons. 
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Continued Steady Rise in Business in 1937 Predicted 
by T. R. Benson, President of Chicago Stock 
Exchange 


Thaddeus R. Benson, President of the Chicago Stock 
Exchange, speaking in Indianapolis on Dec. 3 before 150 
Indiana corporation executives, security brokers and. dealers 
and bankers, predicted a continued steady rise in business 
in 1937. He said: 

I am optimistic for 1937 when I consider fully both sides of the business 
balance sheet. In my opinion, there is among the liabilities of the business 
balance sheet a substantial surplus account represented by assets that 
justify our confidence. 


Mr. Benson pointed out that with the election passed, the 
future could be viewed in its true perspective. He said there 
is more confidence—that the national income is increasing 
and@its\circulation expanding. ‘‘Corporate earnings and 
dividend payments,’”’ he continued, ‘‘are increasing month 
by month.’’ Mr. Benson also declared the stock exchange 
business would experience increased business in 1937 because 
capital markets are opening up and investors are searching 
for equities of sound, well-managed corporate enterprises 
from which they can expect a reasonable return and a pos- 
sible appreciation. He pointed out the favorable position of 
Chicago listed corporations, stating: 

Dividend payments are 77 % above last year and 187% greater than 1933. 
Representative issues have appreciated 32% since Jan. 1, compared to a 
26% increase in Dow-Jones Averages. 


Mr. Benson said that the Chicago Stock Exchange is en- 
joying its best year since 1931 because investors are more 
and more recognizing the position of its listed securities. 


—_—_ 
— 





H. I. Harriman, in Address Before American Standards 
Association, Says Nations of America Must Work 
for World Peace—Commends President Roosevelt’s 
Efforts at Pan American Conference—Firm Be- 
liever in Capitalistic System 


Henry I. Harriman, lately returned from a series of 
international conferences abroad, took the European situa- 
tion and its application to America’s problems as his text 
for an address at the annual dinner meeting of the Amer- 
ican Standards Association on Dec. 9 at the Hotel Astor in 
New York City. Mr. Harriman, a member of the board of 
the New England Power Association, is a former President 
of the Chamber of Commerce of the United States, and is a 
member of the Advisory Committee of the American Stand- 
ards Association, which serves as the national clearing 
house for standardization and safety code work in this 
country. 

In presenting his European impressions, Mr. Harriman 
said he had chosen to speak of the European situation be- 
cause of his deep interest in world affairs, his “strong belief 
that America cannot live isolated from other nations, and 
must inevitably be affected by their prosperity or depres- 
sion, and a rather unusual opportunity to meet many of the 
leading figures in foreign countries on recent visits to 
Geneva as the American representative on industry to the 
International Labor Organization.” “The I. L. O.,” he added. 
“is closely affiliated with the League of Nations. It is 
made up of representatives of industry, labor and the gov- 
ernments from the leading industrial nations of the world, 
who meet four times annually in Geneva to discuss the 
world’s labor and industrial situation.” After briefly re- 
viewing the essential terms of the Treaty of Versailles and 
of the Locarno Pact, “both of which,” he said, “vitally affect 
the desires and ambitions of the great nations of Europe,” 
Mr. Harriman stated, in part: 

It is pleasing to turn from the maelstrom of Europe and note that the 
great nations of North and South America are settling their problems 
around the council table. I believe the President is acting with infinite 
wisdom in endeavoring to cement the nations of the two Americas in a 
compact for peace, for our nations may well become the repository of 
civilization if another great war breaks out in Europe. Not only must the 
nations of America work for world peace, but if war comes in Europe, 
they must make every effort to maintain real neutrality. 
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In considering our economic course, it is useful to review the social 
and industrial legislation of Europe for the last 20 or 30 years, and note 
particularly what has happened in England, France and the Scandinavian 
countries where the forces of Fascism have not held sway. 

We note that in those countries the trend has been away from the fixed 
gold standard towards a managed currency; that speculation has been 
curbed, both by laws like the British Companies Act and by the control 
of credit; that national budgets have been balanced, even though it has 
meant very high taxes; that collective bargaining on the part of labor 
is universally recognized as wise, and that with it has come a responsi- 
bility on the part of labor to keep its contracts; that hours of labor of 
men, women and children have been established by laws rather than by 
competition; that child labor is prohibited; that a minimum wage is 
almost universal; that social security in the form of old-age, sickness and 
unemployment insurance, largely on a contributory basis, is almost uni- 
versal; that the government is stimulating the re-housing of the people; 
that fair prices have been maintained for the products of agriculture, and 
that in industry the trend has been toward corporate control and regula- 
tion rather than by State-owned industry. We must also note the great 
extent to which the consumer cooperaive has affected both distribution and 
production. In fact, as we review the situation in Europe we cannot but 
see that much of our New Deal is a very old deal over there. . . . 

I am a firm believer in the capitalistic system of conducting business, 
the fundamental factors of which are the control and conduct of production, 
trade and commerce by individuals or corporations for the purpose of 
profit. The remarkable progress in industry in the last 150 years amply 
demonstrates that under this system the world has made great advances 
in its power to produce and distribute goods, thereby increasing the 
standard of living. As Dr. Mills has said, ‘“‘The machine dominates modern 
industry, and has been the controlling factor in shaping the conditions 
under which the present generation lives and works.” By some, it is 
regarded as a Frankenstein that would devour its creator; by others, it is 
regarded as the short-cut to the millennium. Fortunately, there are rea- 
sonable figures which show the rate of increase in our power to produce, 
particularly for the last 35 years. I will not weary you with many 
figures, but in a little over three decades, through good and bad times, 
the productivity of manufacturing industries has advanced by approximately 
130%; that is, 43 men can now produce the goods that required 100 men 
at the beginning of the century. The power of the individual to produce 
in agriculture has also increased, but not as rapidly as in the factory. 

The real social problem which faces us is how to distribute the increased 
goods which we can produce. Capital is entitled to its fair share in the 
form of dividends and interest, but the greater portion of the goods and 
services resulting from increased productive capacity must be distributed 
either in the form of lowered prices, which means not only increased 
demand, but a sharing of progress with the entire population, or in the 
form of increased wages or shorter hours of work. 

During the first 15 years of the present century the larger portion of 
the gains of industrial progress were passed on to the consumer in the 
form of lowered prices for manufactured goods, but since the close of the 
World War this tendency towards lowered prices has been largely con- 
fined to a few industries, and the greater portion of the gains from pro- 
ductive capacity has been distributed in the form of increased profits to 
capital, shorter hours or higher wages. Shorter hours and higher wages 
are desirable, but are not as stimulating to industry as the general 
lowering of prices, which divides progress among all consumers. In fact, 
it was the check to that tendency which greatly intensified the depression. 

I am glad to note that in the last 30 years wages have increased by 30% 
and hours of labor have decreased in even a higher ratio, but let us never 
forget that the great stimulation to industry and employment comes from 
continuously lowering prices of manufactured articles. 

In the danger of being charged with repetition, let me close by 
saying that our power to produce goods increases each year, increasing 
about 14%2% over what we could produce in the preceding year. That is 
the measure of our technical progress. If our economic knowledge equaled 
our technical knowledge, if we had learned how to fairly distribute the 
increased goods which we can make, all would be well; but if we stumble, 
if capital seizes too much, or labor takes more than belongs to it, either 
in higher wages or shorter hours, and if a proper balance is not kept 
between the producer and the consumer, trouble will surely ensue. At 
this time our greatest need is for whole-hearted and reasonable cooperation 
between all of the factors which, in our complicated civilization, produce 
and distribute our wealth. 

The problems which face us today are the problems of recovery and 
not of depression. We must learn how to keep the good health which we 
have gained in the last three years, and to develop an effective vaccine 
against the germs of the next depression. Some changes in our social 
and economic order are inevitable. The last election was not primarily 
a contest between candidates or parties; it was a vote of “lack of con- 
fidence”? in the way in which some business has been carried on in this 
country since the close of the great war. Let us see to it that American 
business regains the confidence of the Nation. 


Prior to Mr. Harriman’s address, Dana D. Barnum, Presi- 
dent of the Boston Consolidated Gas, reviewed the Associa- 
tion’s work for the year. “Industry and government have 
reached a high degree of cooperation in their numerous 
joint activities in the American Standards Association,” 
Mr. Barum said, using as an illustration the 40 industrial 
safety codes, now the backbone of State regulations for 
the protection of workers in this country. “These codes,” 
he added, “have brought about a large degree of uniformity 
among the various States, not only to the benefit of em- 
ployers, but to industrial and insurance groups as well.” 


ee 


Abuse of Money-Credit Mechanism Seen As Chief 
Weakness of Commercial Banks—E. C. Harwood 
Discusses Evidences of Incipient Inflation 

The principal weaknesses of commercial banks are traceable 

directly to the abuse of our money-credit mechanism, E. C. 

Harwood, Trustee of the American Institute for Economic 

Research, said in an address on Dec. 18 before the Society 

for Stability in Money and Banking Inc., at the Hotel 

Pennsylvania in New York City. Mr. Harwood, who spoke 

on “Fingerprints of Incipient Inflation,’’ declared that the 

extremes of the business cycle could be eliminated if the 
banks would refuse “to provide the means by which honest 
optimism can become insane greed, rushing madly to its own 
destruction.’”’ The present monetary and banking situation, 
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he said, makes it virtually impossible to judge the degree of 
inflation by its effects on prices in the speculative markets, 
and he added that the only satisfactory clue to inflation will 
be found by an examination of the source of the excess pur- 
chasing power made available. He continued: 


In the case of the inflationary progression now underway in this country, 
every informed man realizes that the modus operandi is for the commercial 
banking system to monetize the budget deficits of the Federal Government. 
The source of inflation at present, therefore, is similar to its source during 
the World War period in this country. In other words, we shall find the 
fingerprints of incipient inflation on the bank records of this country. . . 

There is a vital difference between an investment by a commercial bank 
of savings deposited with it, and an investment made after all savings 
deposited in the bank have previously been invested. When anyone makes 
a savings deposit in a commercial bank, his checking account or demand 
deposit is reduced by the amount transferred to his savings account. If 
the savings deposited are from cash on hand, then there is an obvious 
reduction in the amount of purchasing power circulating in the hands of 
individuals and businesses. But all of the individual's income was pre- 
sumably drawn from the right which he had to share in the progluctive pro- 
cesses. In other words, either directly or indirectly, his income represents 
a portion of goods currently produced and en route to market. Conse 
quently, if the bank were to hoard the funds deposited in its savings ac- 
counts, there would be a deficiency of funds seeking goods in the market 
place. However, when the bank invests the savings deposited with it, that 
is to say spends the funds for capital goods, the purchasing power is kept 
in circulation and can find its way to the market, there to meet the goods 
which will presumably arrive at the same time. 

On the other hand, if a bank has already invested (that is to.say, spent) 
the savings which have been deposited with it, and then proceeds to acquire 
an investment type asset (that is, to buy another bond, or to loan to someone 
on securities or real estate), the resulting credit to the seller’s checking 
account will constitute a net addition to the total of checking accounts in 
use, inasmuch as there was no prior deduction from the account of a savings 
depositor. 
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Governors of Federal Reserve System in Monthly 
Bulletin Discuss Gold Movements and Interna- 
tional Capital Position of United States—-Long- 
Term Investment Here of Foreigners Between 
$6,000,000,000 and $6,500,000,000—Reduction in 
American Balances Abroad Since 1933, $625,000,000 


In the Federal Reserve Bulletin for December, made avail- 
able Dec. 13, the international gold movements are discussed 
and incidentally the foreign investments in the United States 
and American balances abroad. Among other things, the 
Board of Governors of the Federal Reserve System state 
therein that ‘allowing for subsequent investments and 
broadly estimating the value of all stocks and bonds at 
current market value, it appears that foreigners may now 
have a long-term investment here of between $6,000,000 ,000 
and $6,500,000,000, of which readily marketable stocks and 
bonds comprise perhaps two-thirds.”’ At the outset of the 
comments in the Bulletin (given under the head “‘Review of 
the Month’’) the Nov. 21 statement by Chairman Eccles of 
of the Board regarding consideration of plans to reduce 
excess reserves is given—this having appeared in our Nov. 28 
issue, page 3394. Mr. Eccles’ statement observed that 
“there has been a continued and substantial increase of 
member bank reserves, resulting principally from a further 
large inflow of gold from abroad.” The discussion on inter- 
national movements in the Bulletin bears on the report of 
the Treasury Department on the net influx of foreign capital 
to the United States, briefly referred to on page 3396 of our 
Nov. 28 issue. From the December Bulletin we quote: 


On July 14, when the decision to increase reserve requirements of member 
banks by 50% was made, excess reserves were $2,900,000,000; on Aug. 15, 
after the increase in reserve requirements had come into effect, excess 
reserves were reduced to $1,800,000,000. After tnat date total reserves of 
member banks increased by $600,000,000, and excess reserves on Nov. 25 
were $2,200,000,000, notwithstanding a considerable growth in required 
reserves caused by an increase in member bank deposits. 

The most important influence in this expansion of reserve funds was the 
addition of approximately $500,000,000 to tne monetary gold stock. The 
movement of gold to the United States has continued during the past two 
months while the new currency arrangements has been in operation. 


Publication of Date on International Capital Position of United States 


Considerable light is thrown upon the internation] movements of gold 
in the past two years by the information on foreign exhange transactions 
and international capital movements for tne period Jan. 2, 1935, to Sept. 30, 
1936, which was released by the Treasury on Nov. 27. Tne date regarding 
capital movements are reported to the Federal Reserve banks by banks and 
security brokers on a weekly basis and cover short-term foreign assets and 
liabilities and tne movement of funds into and out of the country in security 
transactions. The data are classified according to type and to the foreign 
country or area to wnich they pertain. Data regarding spot and forward 
foreign exchange transactions, also classified according to country and area, 
are reported by banks. It is intended to publish similar data by weeks once 
@ quarter. 

Foreign Investments in United States 

The transfers of gold to tne United States since the end of September 
reflect in part the usual seasonal! influences, but chiefly tne heavy movement 
of capital from abroad into American securities. Although the volume of 
this movement was unusuaily large during the six weeks following tne 
inauguration of the new currency arrangement, the chart [this we omit. 
—Ed.], shows that it had been proceeding almost without interruption since 
April, 1935. From that date to the end of September, 1936 foreigners put 
$640 ,000,000 on balance into American securities, most of tne orders coming 
from England and the gold-bloc countries. If this be combined with sub- 
sequent acquisitions and allowances be made for rising security prices, the 
investments of foreigners in this country since April, 1935 may have now a 
market value of $1,000,000,000. 

The greater part of what foreigners now hold here, however, was acquired 
before the depression. The Deparcment of Commerce. largely on the basis 
of a census of foreign holdings, estimated foreign investments in this country 
€t the end of 1935 as follows: 
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FOREIGN LONG-TERM INVESTMENTS IN THE UNITED STATES 
DEC. 31, 1935 


[In millions of dollars] 


nt eennseeeenaseneunenate 2.015 
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a Data relate to 1934. 

Allowing for subsequent investments and broadly estimating the value 
of all stocks and bonds at current market value, it appears that foreigners 
may now have a long-term investment here of between $6,000,000,000 and 
$6,500,000,000, of which readily marketable stocks and bondscomprise 
perhaps two-thirds, 

As has been noted, most of this great foreign investment was acquired 
before tne depression—a substantial portion of it before the war. Dutch 
investments in American railroad bonds and British investments in insurance 
subsidiaries are examples of the older type of investment. In tne inter- 
vening years foreign buying and selling transactions have resulted in shifts 
of ownership and changes in the securities neld. During the war period 
foreign holdings in this country were reduced, but during the last decade 
the movement of foreign funds has been prevailingly into, rather than out of, 
American securities. There appear to have been no sustained foreign 
withdrawals from the American security markets even during the early years 
of the depression when confidence was at a low ebb and prices were de- 
clining sharply. While many foreigners were selling during these years of 
world-wide unsettlement, they could do so only at prices that would induce 
potential purchasers to buy. At these low prices foreigners as a group in- 
vested as mucn in American securities as they withdrew. 

Changes in private long-term foreign investment in the United States and 
American investment abroad during the past decade are shown in the sub- 
joined table. 

American investments abroad have been far more variable during the last 
decade tnan foreign investments in this country. This reflects the rise and 
fall of the market for new foreign issues. In 1927 and 1928 new foreign 
issues were floated in the United States at a rate of well over $1,000,000,000 
ayear. By 1932 the new issue market had almost disappeared. Americans 
had already begun to sell back to foreigners large amounts of foreign dollar 
bonds floated in earlier years. 


aINWARD AND OUTWARD MOVEMENT OF INVESTMENT CAPITAL 
[In millions of dollars] 


















































M ovement cf Foreign Capital to or 
Net Srom (—) United States. 
M ove- 
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to or ican Direct | tion and 
Srom (—) Total Stocks Invest- | Sinking 
United and ments Fund 
States Bonds Account 
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Dis ansnbencacodsbesbeeuseke —137 374 435 16 —77 
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Se Gp MOOD... ceesedeoasess 464 317 c317 d c 
Movement of American Capital to or 
Srom (—) Foreign Countries 
Year Foreign Stocks Redemp- 
and Bonds Direct tion and 
Total : I nves:. Sinking 
Invest- ments Fund 
Issues Other Account 
 F- ee J 695 999 —I171 189 —322 
ITS) tp Senne tu niin i eat iain ania al 862 1,201 —241 206 —304 
DE soi. cso pened eae 1,188 1,111 110 328 —361 
NG & ndidinde ated sevalaibele abd 511 631 —121 277 —276 
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| Se ae Se —185 0 —105 34 —114 
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a Excluding payments on intergovernmental debts Department of Commerce 
figures 1926-1935. b Including arbitrage transactions not shown in following columns. 
c Transactions on redemption and sinking fund account included with net security 


purchases. d Figures not available. 

As a result of the maintenance of tne foreign investment position in this 
country and the withdrawal of Americans from investments abroad the 
United States shifted in 1931 from a lender of private long-term capital on 
balance to tne world—-a position it had occupied almost without interruption. 
since the war—to a net importer of such capital. The first column of the 
above table snows that this change in the country’s internationa) capital 
position has been accentuated in tne last two years. 


Internationai Short-Term Balances 

The internationa! shifts of bank deposits and otner short-term funds since 
1929 have been in general far greater than the movements of long-term capi- 
tal. Annual figures for the period 1930 to September, 1936 covering the 
movement of foreign and American balances are given in the following table. 
The yearly figures are taken from Department of Commerce reports; those 
for the first nine monchs of 1936 are from tne records compiled by the 
Federal Reserve banks for the Treasury. ais 


MOVEMENT OF INTERNATIONAL SHORT-TERM BANKING FUNDS 
[In Millions of dollars] 
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The net outflow of snort-term funds in the prioed 1930 to 1933 amounted 
to $2,000,000,000, compared with a net inflow of American and foreign 
long-term capital of $200,000,000. Foreign balances in tne United States, 
which exceeded $3 ,000,000,000 in 1929, were reduced by $2,500,000,000 in 
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the next four years. This reduction, however, did not result in any sub- 
stantial export of gold over tne period asa whole. Part of the foreign short- 
term balances were utilized to pay for new foreign investments at long term 
in the United States and for the repurchase from Americans of long-term 
investments abroad, and another part went to repay American short-term 
claims on foreign countries, wnich were reduced by $500,000,000 during the 
period. Tne balance of foreign funds held in the United States was largely 
required to pay for a continuing surplus of mercnandise exports from the 
United States and tne service on American investments in foreign countries— 
items that were only partially covered by expenditures of American tourists, 
immigrant remittances, and other international revenues. The major 
items in tne international balance of payments of tne United States for the 
periods 1930-1933, and 1934 to the end of September, 1936, are snown in the 
above table, largely drawn from Department of Commerce data. 


NET BALANCE OF INTERNATIONAL PAYMENTS OF THE 
UNITED STATES 
‘In millions of dollars] 
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Net Receipts (+-) 
or Payments (—) 
Items 
1934— 
1930-33 Sept. 30 
1936 
Merchandise and service items-.............--..-----.-- +1,135 p+650 
oon cosh addeooesubetdewanbes +218 +1,128 
i. . bos ecstbomebbosebencecseocunsans —1,988 + 1,657 
EE A he a Pn ee —569 
a le +60 —3,644 
Miscellaneous items and residual. ._____.......-------- +575 4.778 





p Preliminary. a Included with merchandise and service items in 1930-1933. 

Since 1933 tne short-term capival movement has been sharply reversed, 
and the continued inflow of long-term capital nas been supplemented by an 
even larger transfer of balances from abroad. Some of these short- 
term funds have come to the United S ates in a comparatively steady flow 
since revaluation, but a far larger part has been received at intervals in 
sharp movements, usually associated with a financial or a political crisis in 
tne former gold-bloc countries—France, Switzerland, and the Netherlands. 
Great Britain and other European countries have been affected by these 
developments as well as by international uncertainties in Europe. 


Increase in Foreign Balances Since 1933 


At the end of September, 1936 short-term balances held by foreigners in 
the United States amounted to $1,460,000,000, an increase of nearly 
$1,000,000,000 since the end of 1933. Frencn, Dutch, and Swiss 
balances on Sept. 30, 1936, totaled $390,000,000, the bulk of which was 
acquired since the end of 1933. Tnisinward movement of funds was asso- 
ciatea to an important degree with financial crises in the gold-bloc countries, 
thougn also influenced to some extent by the unsettled international situa- 
tion in Europe. While readjustment of the currencies of the gold-bloc 
countries has been followed by some return of hoarded funds and capital 
from London, uncertainties abroad continue and gold-bloc balances in the 
United States have been litcle reduced since September. 

The inflow of British balances from the end of 1933 thnrougn September, 
1936 was $230 ,000,000, or nearly a quarter of tne total increas ein foreign lia- 
biliities. The gold-bloc difficulties tnrough their influence upon the forward 
exchange market, were an important factor in tnis movement, since the 
transfer of French and other funds to London raised the spot rate for sterling 
to a higher level than operators in the forward market were willing to accept 
as permanent. In anticipation of a subsequent decline, the rate on sterling 
for future delivery was quoted substantially below the spot rate. This 
permitted British and other holders of sterling to transfer their funds to 
New York at a profit, inasmuch as sterling sold at the spot rate could be 
repurcnased for future delivery at a rate so much lower that tne loss of 
interest in London was more than offset. Funds also were transferred from 
London to New York in substantial volume during the international tension 
over the Italian-Ethiopean hostilities. At the end of September British 
balances in the United States totaled $295,000,000. Recently there has 
been a return movement of British balances. Tnis has accompanied a 
reduction in the discount on forward sterling and some firming of interest 
rates in London. 

Other European and non-European countries have increased their balances 
in tne United States by $420,000,000 since 1933, of which about three- 
quarters was for account of non-Europeans. For the most part the increase 
in tnese balances has been steady, in contrast to the series of sharp inward 
movements from Great Britain and the gold-bloc countries followed by 
periods of moderate withdrawal. Tne regular manner in which the balances 
of other European and non-European countries have built been up suggests 
that these funds, which aggregated $780,000,000 at the end of September, 
represent to a large extent, an accumulation of working balances customarily 
employed on foreign money markets. The special factors which, in recent 
years, have rendered other money centers unattractive to such funds, have 
resulted in their concentration in New York. While tne return of more 
stable monetary conditions may stimulate some redistribution of these 
funds among the leading money markets, an expansion of world trade should 
increase the working balance requiremens of other countries whicn, in 
recent years, have increased their funds in the United States for other 
reasons. 

Return of American Balances Since 1933 


The reduction in American balances abroad since 1933 amounts to 
$625,000,000, if temporary loans on gold in transit are eliminated. Of 
tnis total, $180,000,000 was witndrawn from the London market and 
$65,000,000 from the gold-bloc countries, largely in response to influences 
already discussed. An amount in excess of $250,000,000 represents the 
gradual liquidation of frozen American claims on European and Latin 
American countries wnere exchange restrictions exist. The steady reduc- 
tion in American balances abroad, except for temporary loans on gold at 
periods of heavy gold movements from Europe, is shown in tne first table. 
This inward movement of American funds has accentuated the effect upon 
the exchange market and upon member bank reserves of the great flow of 
foreign capital to the United States in recent years. ent 
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Warning Against Use of Money and Credit for Specu- 
lative Purposes—C. C. Davis of Board of Governors 
of Federal Reserve System Views Such a Course 
as Leading to Trouble—Not in Favor of Raising 
Interest Rates and “Tightening Money Market’”’ 


Warning that “we are in for trouble” if the present volume 
of deposits, with the bank credit that could be sustained 


- absorbed by a wider distribution of the fruits of our labor. 


Chronicle Dec. 19, 1936 


on the existing volume of banking reserves, swings into 
speculative investment instead of into financing production 
and distribution,” was given by Chester ‘OC. Davis, a mem- 
ber of the Board of Governors of the Federal Reserve Sys- 
tem, in addressing, on Dec. 10, the annual meeting of the 


American Farm Bureau Federation at Pasadena, Cal. Mr. 
Davis told the gathering that “the Federal Reserve System 
is following an easy money policy,” and added that “as long 
as we have a great supply of idle men and idle plants, it 
ought to continue to do so.” 

“To invest our money and credit again for speculative 
vurposes in securities and real estate and commodities,” 
said Mr. Davis, “would be to tread the path of folly to 


probable disaster.” He continued: 

But under present conditions I certainly am not in favor of the historic 
method of attempting to check speculative inflation by raising interest 
rates and tightening the money market all along the line. Until we 
reach a mwch larger national income than we have yet achieved, an abun- 
dance of cheap money to finance production and distribution is required. 

This problem is ours, and it is yours. The farmers are the shock troops 
in the fight of our economy with the business cycle. They are, therefore, 
more immediately and more acutely concerned in the maintenance of an 
orderly progress, without violent fluctuations, in our economic life. 


From Mr. Davis’s address we also quote, in part, as 


follows: 

The steps taken with reference to devaluation of the dollar and the 
program of the Agricultural Adjustment Administration were directed pri- 
marily to restoring a more equitable balance for agriculture in our economic 
scheme. That was the purpose, and the result has been in that direction. 

I am mentioning this, all too briefly, to suggest one or two more 
questions in relation to our major problem of greater economic stability. 
Is it not possible that we can so shape our future course and so direct 
our policy that the government will serve, in effect, to counterbalance the 
cycles which private enterprise, left to itself, has inevitably generated in 
the past and undoubtedly will continue to generate in the future unless 
we devise better methods of managing our broad economic problems? Is 
it not possible to have the government prepared to check speculative infla- 
tion and to intervene as an offset if deflation threatens in the future? ... 

The Federal Reserve System is entrusted with certain responsibilities— 
a certain limited segment of the government’s economic battle front. In 
order to drive home once more the vast complexity of that battle line, 
let me paint additional details on the background canvas of recent history. 

The war had left us with a productive plant overexpanded and distorted 
in many lines. The second post-war depression was preceded by excessive 
emphasis on exports, a bad tariff, a huge volume of foreign lendings, an 
excessively rapid expansion of credit, a faulty distribution of income, 
and an orgy of speculation in real estate and in securities. Values rose 
to unwarranted levels, and the consequent collapse was on an unprecedented 
scale. Once started, the deflation proceeded in a vicious spiral, resulting 
in a terrific drop in prices, in incomes, in employment, and in the volume 
of money. Contraction of bank credit and bank mcney was both the result 
of the business collapse and the cause of some of its worst phases. Our 
national income dropped from $80,000,000,000 a year in 1929 to less than 
$40,000,000,000 in 1932. 

At this juncture the new Administration came into power and adopted a 
policy of adequate help to the sufferers from the depression, of relief for 
debtors, of protection to creditors, and of great public expenditures to fill 
the gap created by the decline in private enterprise. By financing the 
deficit through sale of securities to banks, the government restored our 
supply of money. 

How much of this falls in the field of money and credit? It is apparent 
that in an economy which functions through the medium of money, an 
adequate supply of money, including bank credit, must be available to do 
the country’s business. Bear in mind that 90% of our payments are 
in fact made by check. / 

Certainly our present problem is not to create more money. The supply 
has been restored to a level sufficient to finance a much larger volume of 
activity than we have yet achieved. With the unprecedented volume of 
excess reserves of the banking system, resulting primarily from the great 
tide of gold that has come to our shores, there is far more than enough, 
both of currency and of bank credit, existing and potential, to finance our 
farms and factories at a rate of productivity exceeding anything we have 
ever known. 

Our problem now is to consolidate our recovery, to preserve it and to 
use existing, and if necessary, new instruments to bring about more 
stabilized progress and greater productivity. By this I mean greater use 
of our man-power in production, increased at as rapid a rate as can be 
We must 
seek, on the one hand, to secure a full recovery and, on the other, to 
prevent the great supply of money from being syphoned off into specula- 
tion in the stock market, in real estate, in commodities, or in such other 
ways as would produce an unhealthy boom, an inflationary condition that 
— be inexorably followed by another collapse of the fruits of our 
ey Te 

As I have attempted to indicate, the Federal Reserve System is one 
instrument which can be used to help achieve that orderly progress. Func- 
tioning alone, it cannot prevent inflation and deflation, but it should be 
possible so to coordinate its powers with those of other agencies as to 
attain a reasonable degree of stability. It should be possible through a 
better coordination of monetary, credit and fiscal policies to achieve 
that goal. 

So far as the Reserve System is concerned, it has broadly four major 
pewers to influence the volume and cost of money. 

First, it can fix discount rates, the rates that member banks have to 
pay when they borrow from the Reserve banks. That is the classical 
instrument of central bank control, but it is not operative now when banks 
have more funds than they know what to do with, and consequently do not 
borrow at any rate. 

Secondly, the System can sterilize or make inactive a portion of the 
existing excess reserves by an increase in the percentage of deposits which 
a member bank must carry with the Feaeral Reserve bank in its district. 
You will recall that last July the Board of Governors announced an 
increase in these reserve requirements. 

Thirdly, the System has the authority to purchase and sell government 
securities, bankers’ acceptances, and certain other paper. This is known 
as an “open market” operation because such purchases or sales must be 
made in the market openly and not by direct arrangement with the other 
parties to the transaction, whether it be the Treasury or private investors 
and institutions. This function is performed through the mechanism of an 
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Open Market Committee, consisting of the members of the Board of Gov- 
ernors and, by rotation, five Presidents of the regional Federal Reserve 
banks. Let me say again that the Board of Governors is a public body 
whose duty is to exercise its functions in the national interest and not in 
the interest of any group or section, and that the Open Market Committee, 
of which the Board of Governors is a majority, likewise functions in the 
national interest and not in behalf of any private, sectional or group 
interest. 

When the Open Market Committee buys government securities the effect 
is to create additional regerves in the banking system as a whole and, 
therefore, to ease money conditions and to tend to make interest rates low. 
Conversely, when the System sells securities, the effect, assuming that 
oprations are on a sufficiently large scale, is to tighten money conditions 
and raise interest rates. 

Fourthly, the Board of Governors, under the Securities Exchange Act, is 
charged with responsibility for fixing margin requirements, which at 
present are 55%. That is to say, those who purchase registered securities 
must put up 55% of the purchase price and bankers and brokers are not 
permitted to loan more than 45%. This instrument, which did not exist 
in 1929, may be expected to impose some curb upon stock market 


speculation. 

In addition, the Board has certain direct powers, to which some authori- 
ties attach a great deal of importance, to influence lending policies of 
member banks and to discourage and prevent speculative use of bank funds. 


I am hardly qualified from my relatively brief service to pronounce 
judgment upon the effectiveness of these various powers, but I do wish to 
suggest to you several considerations. First, it is evident that these 
powers are not of themselves sufficient either to guarantee stability, to 
prevent booms and depressions, or to bring about a stable price level. 
These powers all can be utilized with these objectives in mind, but unless 
these powers are part of a broader policy pursued by the government, 
the Reserve System alone cannot possibly attain the desired objectives. 
It is important, therefore, to use other instrumentalities. I mention as 
an example the recently-imposed tax on undivided profits. It is evident 
that this tax has a very direct monetary effect insofar as it tends to 
prevent the accumulation of large pools of idle funds which in the past 
have tended to spill over into speculative channels, and insofar as it 
diverts these funds to where they are not only subjected to a fair share of 
taxation but are diverted, in part at least, into the general spending stream. 

I would like to.submit to you the proposition that our goal of more 
stabilized economic progress can be approached best by concentrating our 
thought on the maintenance of a high and growing national income. The 
question is how to insure that this income is more steadily maintained and 
directed into productive chanels, and away from speculation which gener- 
ates distortions in our economic mechanism and thus leads to deflation and 
collapse. 

As I see the function of the Federal Reserve System in its relation to the 
broad general welfare, it is to use its powers so as to contribute to the 
existence of an adequate supply of money at reasonable rates and to do 
whatever it can to facilitate the flow of money into the right channels. 
The flow must not be so fast that it produces an inflation or so slow as 
to tend in the direction of deflation. It is worth while to recall that 
‘we had an adequate volume of money in 1929 and, incidentally, that we 
were on a gold standard, and that we had a balanced budget. Yet these 
things—very desirable, according to some—did not prevent the depression 
from developing and then intensifying into the worst crash in our history. 
It is worth while to remember that the mere existence of a large volume 
and supply of money was not sufficient of itself either to prevent a 
deflation or to assure stabilization of the price level. I wish the problem 
were that simple. 

We should put our minds upon the problem of the flow of money, its 
proper distribution between consumers and investors, so that there may 
be enough plants to supply our growing needs and enough income in the 
hands of consumers to buy the products of our soil and our factories. 

It seems to me broadly that the effect of the government’s policy has 
been along two lines—first, to create easy money conditions as a result 
of which debt-carrying burdens could be lightened upon farmers, and homes, 
businesses and virtually all other borrowers. Thus it is possible to bring 
about a large degree of necessary debt adjustment without the violence of 
bankruptcy procedure. It is possible for States and cities and munici- 
palities to refinance and to obtain funds with which to carry on their con- 
tributions to economic and general well-being in their communities through 
the maintenance of schools, roads and other customary activities which 
in many instances had to be curtailed or suspended altogether in the 
depths of the depression. The Federal Reserve System contributed its 
share to the creation of easy money conditions and is still pursuing that 
policy. 

Secondly, the government unbalanced its budget in order to raise funds 
and to put them in the hands of people who would spend them and thus 
start an upward cycle of business activity. One by-product apart from 
business activity of itself was to restore solvency in innumerable local 
communities and States and cities and municipalities which were once more 
able to collect back taxes as well as current taxes, and to get back on 
their feet where they would no longer have’ to lean upon the Federal Gov- 
ernment and put a further drain upon the government’s resources. 

While the total expenditure by the government has been large, considered 
by itself, it is small when considered in relation to the results. I am 
not undertaking to say that this alone was responsible for recovery. I 
think I am quite aware of the resourcefulness and initiative of the 
American people, and particularly of our farmers, who face and overcome 
adversity with genuine fortitude and courage. But the government program 
gave something for resourcefulness and initiative to work on. After the 
government had unbalanced its budget to a gross total of some $13,000,- 
000,000 during the past three years up to the end of the last fiscal year, 
there occurred a recovery in the national income which is now running at 
the rate of well in excess of $60,000,000,000 annually, and that at the 
same time there has been an enormous increase running into hundreds 
of billions of dollars in the value of farms, homes, stocks, bonds and all 
the rest of our national assets. 

I do not see any reason for believing that we lack as a people the 
intelligence, through unselfish thinking, to achieve the objective which 
we all want. The objective is clear. What we want it a steadily rising 
national income, equitably distributed among all closses. As I have said 
before, I have no panaceas. I know of no single device, through the gold 
standard in its old form or in some newly-devised form, or through any 
other simple mechanism, to achieve this objective. 

There is undoubtedly much that can be accomplished through enlightened 
leadership in industry and agriculture and in the field of labor. The 
objectives of the Federal Reserve System are identical with your own 
objectives. Such powers as the System has to influence the supply, the 
cost and the flow of money, it is undertaking to exercise toward the 


objective of a more orderly, a more stabilized economic progress. 


Chronicle 


3935 


Country Banker Plays¥Stabilizing Role in Nation’s 
Economic System, According to Roy L. Garis— 
Analyzes Creed of Rural Banker After Depression 
Experiences 

Stability in the Nation’s banking system depends in large 

degree upon the part played by the country bankers, Roy L. 

Garis, Associate Professor of Economies at Vanderbilt 

University, told the Society for Stability in Money and 

Banking, Inc., in New York City yesterday (Dec. 18). Mr. 

Garis, in analyzing some of the principal problems faced by 

the country banker today, said that he considers the gold 

standard as a means to an objective, and not the objective 
itself. He asserted that if the gold standard is to function 

effectively all the silver legislation enacted since March, 1933 

should be repealed. Mr. Garis said that the recent tripartite 

monetary agreement between England, France and the 

United States is a basis for constructive economic progress, 

while the efforts of Secretary of State Hull to lower tariff 

barriers may aid in creating a basis for an enduring prosperity. 


He added in part: 

One of the greatest threats to stability in banking today is the excessive 
Ownership of government bonds by the banks. Yet an analysis of this 
ownership in the November, 1936 issue of the Federal Rexerve Bulletin 
(page 896), reveals the fact that more than ten and a half billion dollars of 
these bonds are in the portfolios of city banks. It is not difficult to discover 
the reason for this. In the days when it was taken for granted that a chicken 
was in every pot and two cars were in every garage, the country banker 
was persuaded by his city cousin that he ought to have a secondary reserve 
in the form of bonds. Even bank examiners told him he needed bonds. As 
a result he bought bonds. From bitter experience he learned that his losses 
on these purchases of bonds often wiped out his entire capital and surplus, 
even though his loans were virtually 100% good. It is but logical, there- 
fore, that he should now prefer to confine his extensions of credit to business 
men in his community with whom he is in close contact and whose notes 
have proven to be a superior investment to a portfolio burdened with a 
secondary reserve of bonds. He may buy bonds occasionally but the time 
is past when he can be sold bonds. .. . 

Whether his city cousin understands it or not, the country banker is 
beginning to comprehend that it is an essential principle of banking that 
the conversion of assets should be responsive to the character of deposits. 
For, one of the primary causes of bank failures—both city and country— 
has been the practice of attempting to do a demand deposit business in a 
savings deposit and frozen asset world. Very few banks would fail if 
savings depositors could not get their money on demand without restrictions 
or sacrifice. Experience is teaching the country banker that demand and 
time deposits should be dealt with independently of each other, for the 
same reasons it was necessary to divorce commercial and investment 
banking. The factors involved in the conversion of assets call for most 
thoughtful consideration if we are to have stability in banking... . 

The real strength of the Canadian system does not lie in its system of 
branch banking. Not only do drastic restrictions exist against certain 
banking activities which are permitted in this country, but the Canadian 
law gives the banker preferences not accorded the American banker by our 
law. Furthermore, in Canada the banker is a silent partner in any business 
for which the banks lend money. It should be noted also that the total 
deposits in the 10 banks in Canada on Oct. 31, 1935, amounted to only 
$2,527,000,000. (1936 Americana, p. 114.) Whereas of the same date 
according to the November, 1936 issue of the Federal Reserve Bulletin 
(p. 895), the demand deposits, other than interbank and mnited States 
Government, in just the country banks which are members of our Reserve 
System amounted to $4,875,000,000. As of June 30, 1936, the adjusted 
deposits in these same country banks had increased to $5,440,000,000. 
® In view of these facts it is difficult to see any justification for branch or 
chain banking beyond the county in which the parent bank is located, or 
within a limited trading area. 


—_—_ 
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Need for Change on Part of Bankers From One of 
Passive Defensive Policy to One of Alert Attack 
on Present Problems Pointed Out By T. C. Boushall 
Before Society For Stability In Money and Banking 

“Banking is duty bound and impelled, by elementary 
integrity, to go far beyond the negative morality of honest 
administration of the banking function, fundamentally 
essential to the operation of industry and commerce,” said 

Thomas C. Boushall, of Richmond, Va., President of the 

Morris Plan Bank of Virginia, in an address yesterday 

(Dec. 18) before the Society for Stability in Money and 


Banking. Mr. Boushall went on to say that “it [banking] 
must, in the light of all that has been proved possible to 
achieve in other modern fields, take an active and informed, 


an intelligent and a creative part in our society, through 
analysis of the elements of which our economy is formed and 
the forces which drive it forward; and, by appraising and 
relating the constituent parts of our dynamic society, seek 
ways and means by which these several characteristics may 
be controlled and directed within the limits of stability, per- 
mitted only to a sound economy, based upon more restricted 
excursions of our economic pendulum than has heretofore 
been recorded.” 

Mr. Boushall added that “in the atmsophere of sublimated 
idealism, the integration of this new subjective social foree, 
with the objective achievements of the older applied and 
practical sciences, calls upon the banking group to rouse 
itself from a lethargy, existing throughout half a static mil- 
lennium, and accept the challenge, as private agencies under 
the regime of chartered banking, to coordinate these antipodal 
forces of a dynamic order, or else surrender the function of 
fiscal and monetary agency of a people and its government 
to an administrative function but little removed from the 
level of civil service and liliputian exercise of discretionary 
powers in the operation of a local post office.’”’ In part we 
also quote as follows from his address: 

If there is doubt of the imminence of the need for change from a passive 


defensive policy to one of alert, cooperative and aggresive attack upon the 
problems at hand, one need but turn to the daily press and observe the 
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“freezing in'’’ of the New Deal's program of controls in our, economic 
structure. 

“The tax on undistributed earnings is here to stay,’ is a quoted impression 
which Administration authorities give. There was bitter opposition to the 
original passage of the measure. But today there is little prospect of any 
change in the law except in a minor way. Behind this conclusion is a 
general fact: The tax on undistributed earnings is a major factor in the 
program to control our economic structure. It is accepted as a means to 
impede the wide swing from boom to depression. It is the Administration's 
most emphatic and permanent lever with which to set in operation a leveling 
steam-roller on the curve of our economic Chart. We are apparently em- 
barked on an era of managed economy. Controls and brakes will be sorely 
needed to prevent economic excesses. 

The very measures that are set in operation to correct one abuse and to 
slow down a too rapid speed of production may be so effective in one direc- 
tion that they tip the balance sharply in another. A corrective for the 
second condition may develop a third angle of unbalanced economy. 

Controls over banks and banking§credit through increasing reserve 
requirements, decreasing Federal Reserve holdings of government paper, 
are talked of most in banking circles, but the tax program on undistributed 
corporation income is definitely a control mechanism as well... . 

The Social Security Act is another effort toward a stabilized society, and 
in turn.banking economy, while the proposed balancing of the budget is an 
achievement for which banking has labored night and day... . 

Governments everywhere have adopted a new concept of the importance 
of the money and banking mechanism to the national economy. They 
regard the supply of funds and the level of interest rates as vital economic 
forces, and they have been active in setting up controls of these forces. 

By devaluation, by abandoning fixed exchange rates, by controlling cen- 
tral bank policies, by treasury operations, by credit control through edict 
and other means, governments appear, at least for the present, to have 
secured control over the supply of funds and interest rates... . 

The real need is for a scientific approach to our banking problems. It is 
possible, by sufficient study, adequate research, intelligent financial engi- 
neering, and a tolerant acceptance of the viewpoint of the political leader, 
the economist, and the banker, that based on such an approach we can 
progress more closely toward a straight line of upward progress, rather than 
the sawtooth style of charted record that reflects unreal heights of assumed 

perity but realistic depths of experienced tragedy of prolonged 
depression. 

Dr. Joseph E. Goodbar, the President of our Society, in his book, 
““Managing the People’s Money,” refers to the analysis of John Maynard 
Keynes.in getting at the causes of disequilibrium in money and the contribu- 
ting descriptive force furnished by banking. He speaks of the desire to 
earn windfall or fortuitous profits in eras of rising prosperity that are over 
and above and unrelated to remuneration for services rendered. By contra 
he also refers to the excessive losses incurred in a deflationary period that 
bear no kinship to the continuing reqward for services rendered. .. . 

The New York “Times” published a table, subsequent to the 1932 low 
point in the depression, showing that the capital losses of New York City 
banks from 1929 to that date exceeded the total capital structure of the 
banks of New York City as of 1920. 

The repetition of such an experience in many parts of the country has 
perhaps brought banking to a realization that if in future it is conducted 
primarily upon a profit basis derived from services rendered, and if banking 
lives within that service area, its long-time reward will be permanently 
greater than under the old order of fortuitous gains. If we accept this as 
the new spirit of American banking, we may early believe that stability in 
money and banking is the primary premise upon which this fundamental 
function of our economy will in future be conducted. 

It is this challenge, as trustees of the people’s money, that sound bankers 
face today. There is precious little time in which to convince the people 
and their Government that the stability of our economy is the objective of 
sound banking which seeks no greater return than that which is justly due 
in direct proportion to service rendered. 


- — 
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Major Berry’s Council for Industrial Progress Proposes 
Program Through Existing Laws to Define “Fair 
Practices”’ 


In the final hours of its two-day session, held in Wash- 
ington, Dec. 10 and 11, the Council for Industrial Progress, 
whose deliberations were presided over by Major George L. 
Berry, President Roosevelt’s Coordinator for Industrial Co- 
operation, approval was given to a legislative program Cov- 
ering fair trade practices. While newspaper reports on 
Dec. 11 said that it was proposed in the new legislation to 
embody some of the features of the invalidated National 
Industrial Recovery Act, Major Berry denied, on Dee. 17, 
according to Washington advices to the New York “Herald 
Tribune,” that the proposals involved the revival of the 
NIRA. In these advices Major Berry was quoted as follows: 

I personally believe it would be a real catastrophe to the country to 
attempt to repeat the errors and rebuild the Frankenstein of NRA. The 
program adopted by the Industry Council provides for business regulation by 
rules laid down by law; enforcement by normal court procedure, and admin- 
istration mostly left up to industry. We propose no large government 
bureau of administration, and the general effect of our program would be 
to increase the size and operation of trade associations. 

There is no need for emergency legislation, such as the Recovery Act. 
What we suggest in the way of industry legislation would be done under 
the existing anti-trust laws. The Council’s objectives would not weaken 
the anti-trust laws, nor exempt anyone from their application. 

The program approved on Dec. 11 had been submitted 
to the Council by its Committee on Fair Trade Practices; 
the proposals are designed to eliminate unfair competition 
and price discrimination. The program aims to provide 
“a unified and integrated scheme of general legislation 
endeavoring to cover all commerce, rather than by separate 
statutory enactments dealing with isolated abuses,” said an 
account, Dee. 11, from Washington to the New York “Jour- 
bal of Commerce,” which also said, in part: 

Siegried Hartman, New York attorney and member of the Committee on 
Anti-Trust Laws, urged the negotiation of a “treaty of peace” looking 
teward the formulation of a statement of policy defining the proper sphere 
of government and private activity in the utility field. He suggested that 
the Council serve as mediator in the present controversies between the 
government and the utility industry. . . . 

A special Committee on Taxation cited the need for a thorough over- 
hauling of the national, State and local tax structure in a report recom- 
mending a study of the matter be undertaken by the Council. The com- 
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mittee declared that “inequalities, duplications, conflicts and grave injustices 
to taxpayers” have been woven into the tax structure in the search for new 
revenue. Such conditions, the committee said, constitute “a serious 
burden upon private industry, employment and the consumptive capacity 
of the market.” . . . 

Enactment of legislation by Congress to provide for the taking of an 
employment census every five years and less extensive checks in the inter- 
vening years was recommended by a committee on employment and unem- 


ployment data. . . . 
In an address dealing with the employment problem Secretary of Labor 


Perkins reported that the employment service-of her department placed 
9,000,000 persons in jobs between July 1, 1934, and July 1, 1936. Of 
these, the Secretary said, private industry has placed more than 2,250,000, 
with the remainder finding employment on various Federal projects. 


Secretary Perkins also told the Council that the Federal 
Government has launched an intensive drive to relieve re- 
ported shortages in skilled labor by an “apprentice training 
program.” In Associated Press advices, Miss Perkins was 


quoted as follows: . 
The program calls for the upholding of mechanics’ standards of skill 


and the prevention of a flooded labor market. Through the machinery 
set-up, organized labor groups can determine the number of apprentices. 
to be trained and the terms of the apprentice agreement. This permite. 
the thorough training of apprentices where needed and under proper safe- 
guards instead of flooding the labor market with thousands of half-trained’ 
helpers. 

A reference to the conference held by the Council ap- 
peared in our issue of Dec. 12, page 3774. 

ee 


Accord Nears in Pacific Coast Maritime Strike—At- 
lantic Coast Walkout Spreads to Dock Workers 


Tentative agreements on major issues in the Pacific Coast 
maritime strike were announced yesterday (Dec. 18) be- 
tween seep-sea shipowners and two of the seven striking 
unions, it was stated in United Press advices from San 
Francisco, yesterday, which continued: 

Harry Lundberg, Executive Secretary of the Sailors Union of the Pacific, 
announced the accords, reached with his union, and the marine firemen, 
representing a third of the men on strike. Questions settled, he said, in- 
cluded wages, hiring hall control, cash overtime instead of time off, and 
enforcement of future contracts. 

Terms of the new wage scale will be announced jointly by the unions 
and the shipowners’ negotiating committee. The tentative agreements 
will be submitted to members of the two unions for ratification during the 


week end, Mr. Lundeberg said. 
Problems in the other five groups are not considered as difficult as those 


of the seamen and ho for an early settlement on all fronts rose. 

On the Atlantic Coast attention®* was directed this week 
to dock workers. H Bridges, West Coast strike leader, 
came to NewYork early this week in an attempt to have 
the longshoremen join the insurgent strike along the At- 
lantic seaboard. However Joseph P. Ryan, President of 
the International Longshoremens Association, rejected this 
proposal on Dec. 15, and discharged Mr. Bridges as Pacific 
Coast organizer of the ILA; Mr. Bridges still continues as 
President of the Pacific branch of the ILA. The dock 
workers apparently are not in accord with the stand taken 
by Mr. Ryan and strikes have been called at two ports. 
As to these walkouts we take the following from the New 
York ‘‘World-Telegram”’ of last night (Dec. 18): 

Disaffection in the ranks of Atlantic seaboard longshoremen over the 
attitude of Joseph P. Ryan, President of the International Longshore- 
men’s Union spread to Baltimore today when two unions joined other 
maritime groups in a strike. 

Action of the two Baltimore longshoremen’'s locals crippled shipping 
operations out of that port, affecting both Atlantic and Pacific coast ves- 
sels. Foreign ships were not included in the ban, but it was said the 
strike might spread to include them. 

The Baltimore longshoremen struck, it was said, following a mass meet- 
ing last night at which they were addressed by Harry Bridges, West coast 
organizer who had been discharged by Mr. Ryan. 

Action of the two locals in Baltimore followed close on the strike of the 
longshoremen’s union at New London, Conn., yesterday. The Connec- 
ticut workers defied Mr. Ryan's order to load a freighter and were notified 
that their charter had been revoked. 

Previous reference to the strike situation was made in 
our issue of Dec. 12, page 3774. 


Brooklyn ‘‘Daily Eagle’’ to Purchase Brooklyn ‘Times- 
Union’’ About Jan. 1—Publication of Both Dailies 
to Be Continued—Will Use Same Plant 


Announcement that arrangements have been completed 
for the purchase of the “circulation and goodwill” of the 
Brooklyn “Times-Union” by the Brooklyn “Daily Eagle,” to 
take effect about the first of the year, was made on Dec. 9 
by Fremont C. Peck, owner of the “Times-Union,” and M. 
Preston Goodfellow, President of the “Daily Eagle.” The 
announcement said that following the effect of the sale the 
“Times-Union” is to be published from the “Eagle” plant 
as a separate newspaper, “not in any sense merged or com- 
bined with the ‘Eagle,’ but owned by it.” Mr. Peck will 
retire from the local publishing field and John N. Harman 
will join the “Eagle” in an advisory capacity. The Brooklyn 
“Times-Union” printing plant and real estate are not in- 
volved in the sale, it was pointed out. 

The announcement followed the filing on Dec. 9 of appli- 
cations with the Securities and Exchange Commission by 
the Brooklyn Daily Eagle Properties Corp. for the registra- 
tion of an issue of 40,000 shares of 6% cumulative preferred 
stock, par value $25, and by the Brooklyn “Daily Eagle” for 
the registration of 1,075,000 shares of its capital stock, of 
which 400,000 shares are reserved for conversion. Details 
of the filing of the applications are given in the “General 
Corporation and Investment News” section of this issue of 
the “Chronicle.” 
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The following regarding the purchase of the “Times- 
Union” by the “Eagle” is from the “Daily Eagle” of Dec. 9: 

Mr. Goodfellow, President of the ‘‘Eagle” and of the Properties company, 
explained that the purpose of the acquisition by the “Eagle’’ of the 
Brooklyn “Times-Union” is to give the people of Long Island two distinct 
types of newspaper. The Brooklyn “‘Times-Union” will increase its coverage 
in matters of local interest to Brooklyn and Long Island, while the “Eagle” 
will enlarge its news of national and world affairs, still maintaining its 
full local coverage. 

Mr. Goodfellow further explained that by the terms of an agreement 
between the “‘Eagle’’ and the Properties Corp. the latter becomes the owner 
of the real estate of the Brooklyn “Eagle,” consisting of the building at 
305 Washington Street, fronting the new Brooklyn Bridge Plaza in Brooklyn, 
now an office building, and the new Eagle Building at 24 Johnson Street, 
occupied by the newspaper, and erected in 1930 at a cost of $1,700,000. 

He also stated that the Properties Corp. has executed a lease of its real 
estate holdings to the “‘Eagle’’ newspaper for a term extending to Dec. 21, 
1959, at an annual rental sufficient to insure payment of quarterly divi- 
dends and amortization of the preferred stock of the Properties Corp. 

Both Mr. Peck and Mr. Goodfellow further stated that the decision by 
which the Brooklyn “Times-Union” is to be sold was reached mainly to 
clairfy the Brooklyn and Long Island newspaper situation in the interests 
of the public and of both local and national advertisers. The two papers 
have for some time been accepting advertising at a joint combination rate, 
insuring complete local coverage at a single cost. 

Through the purchase it will be possible to effect production economies 
that will enable an expansion of the news facilities and features of each 
paper, commensurate with the steadily increasing population and business, 
civic and political importance of Brooklyn and Long Island. This area, 
now numbering nearly 5,000,000 residents, has been continuously served for 
nearly a century by the two newspapers under individual ownership. 

The two newspapers were founded only six years apart, the “Eagle” on 
Oct. 26, 1841, and the “Times” Feb. 28, 1848. 

— 


*“‘Fourteen Guides to Financial Stability’? by Roy A. 
Foulke of Dun & Bradstreet 


Asserting that “thousands of concerns go out of existence 
during their first, their second, and their third years,” Roy 
A. Foulke, of Dun & Bradstreet, Inc., New York, cautions 
against the speedy expansion of business. Mr. Foulke’s ad- 
vice is contained in his brochure, “Fourteen Guides to Finan- 
cial Stability,’ the newest supplement to his work, “Behind 
the Scenes of Business,” published by Dun & Bradstreet. 
The desire to boast of the “biggest” factory, as an advertis- 
ing asset, has frequently developed into a boomerang as 
an operating liability, according to Mr. Foulke, who says: 

There is no economic reason why a manufacturer of hosiery, or cotton 
goods, a canner of fruits and vegetables, a tanner of leather, should not 
have adequate facilities to produce their products efficiently, provided 
the businesses were properly organized and operated. But to operate efficiently 
there must also be a reasonable margin between the tangible net worth 
and the aggregate value of the fixed assets of every business enterprise. 
Otherwise the yearly charges become overbalanced by heavy depreciation, 
which is just as much of a daily and weekly expense as wages and 
salaries, insurance premiums, and telephone bills, particularly in the 
highly competitive condition which characterizes most of the divisions of 
American industry and commerce. 

The ratios in Mr. Faulke’s “Behind the Scenes of Busi- 
ness” are taken from 36,840 balance sheets from 1931 to 
1934. The 14 ratios in the recent study are taken from 1935 
statements of 11,140 concerns confined to 60 lines of busi- 
ness activity, 35 in manufacturing, 18 wholesalers and seven 
retailers, and covers a five-year period of observation. Four 
of the 60 lines of business studied showed an average operat- 
ing profit for each of the five years, namely, manufacturers 
of toys and novelties, wholesalers of butter, eggs and 
cheese, and wholesalers of groceries. 


— 





Services at White House for Late August A. Genne- 
rich, President Roosevelt’s Bodyguard Who Died 
in Buenos Aires 

Funeral services for the late August A. Gennerich, per- 
sonal bodyguard and friend of President Roosevelt who died 
of a heart attack at Buenos Aires on Dec. 1, were held on 

Dec. 16 at the White House. The services took place in 

the East Room; ‘besides the President and members of his 

family, Cabinet members and Government officials attended 
the services, at which also, a delegation representing the 

New York Police Department (of which Mr. Gennerich had 

been a member for many years), was also present. The 

body was later brought to New York, the burial taking 
place in Middle Village, Queens Borough yesterday, Dec. 

18. The death*ofjMr. Gennerich was noted in our Dec. 5 


issue, page 3560. 
a 


Dr. L. J. A. Trip Resigns as President of Bank for Inter- 
national Settlements—Will, Continue in Office 
Until May 

Dr. Leonardus Jacobus A Trip, of The Netherlands, 
resigned on Dec. 14 as President of the Bank for Inter- 
~ national Settlements, Basle, Switzerland, but agreed to con- 
tinue in office until the annual meeting of the Bank’s as- 
sembly in May could approve the succession of Dr. J. W. 
Beyen, also of The Netherlands, now Vice-President. 
Inasmuch as Dr. Beyen is not a director of the Bank, it was 
stated in Associated Press advices from Basle, Dec. 14, it 
will be necessary for the directors to change the Bank’s 
statutes to provide that a non-member of the board may 
serve in the Presidency. 

The directors of the ‘‘World Bank” accepted Dr. Trip’s 
resignation on Dec. 14 “with regret.’”” When Dr. Trip 
became President of the Bank upon the resignation of Leon 
Fraser, in May, 1935, he retained his post as President of 
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the Bank of Netherlands, an arrangement which prompted 
the appointment of Dr. Beyen as Dr. Trip’s alternate, to be 
in charge of the ‘‘World Bank’’ during the latters absence 
from Basle. Dr. Trip’s predecessor—Mr. Fraser—was 
recently, as noted in our issue of Dec. 12, page 3777, elected 
President of the First National Bank of the City of New 
York, to sueceed Jackson E. Reynolds, resigned. Mr. 
Fraser will assume his new duties on Jan. 1. 





~  —— 


Postmaster General Farley Returns from Trip Abroad 
—Will Recommend Continuance of Three-Cent 
Postage Rate 


Postmaster General James A. Farley returned to the 
United States on Dec. 10 on the United States liner Wash- 
ington, following a month’s vacation, during which he visited 
Ireland, England and France. He indicated with his return 
that he would recommend the continuance for another year 
of the three-cent postage rate, saying: 

If it is abandoned we would lose $75,000,000 and it would be necessary 
to raise it througn some other form of tax. I thinkif this rate is continued 
and business of the Department goes ahead as it has, we will have a surplus 
at the end of the next fiscal year, even taking into account the subsidies 
for ocean and air mail.’’ 


_ 
— 





Two Take Oaths as Aides to Treasury Department 


Morrison Shafroth, of Denver, recently appointed by the 
President to be Assistant General Counsel for the Bureau of 
Internal Revenue, on Dec. 1, took the oath of office and 
entered upon his duties. Arthur H. Kent, of Chicago, also 
was sworn into office as Assistant General Counsel of the 
Treasury Department. Mr. Kent previously served as 
Acting Assistant General Counsel for the Bureau of Internal 
Revenue. Secretary Morgenthau gave Mr. Shafroth and 
Mr. Kent their commissions in the presence of an assembled 
group of their associates in the legal division of the Depart- 
ment. 


_— — 
— 





D. R. Richberg Resigns as Special Assistant Attorney- 
General—Former NRA Administrator to Practice 
Law in Washington 


FF Announcement was made on Dec. 9 by Homer S. Cum- 
mings, Attorney-General, that Donald R. Richberg had 
resigned as Special Assistant to him, as of Nov. 30. Mr. 
Richberg, former Administrator of the National Recovery 
Administration, was appointed in April, 1935, and reap- 
pointed in April, 1936, to prosecute oil companies who were 
charged with alleged fraud in connection with oil lands 
controlled by Osage Indians. He recently became a part- 
ner of the Washington law firm of Davies, Beebe, Busick 
& Richardson. 
a 
Professor M. H. Bryan Appointed Senior Economist 
of Board of Governors of Federal Reserve System 


~ Professor Malcolm H. Bryan, of the University of Georgia, 
Athens, Ga., accepted on Dec. 12 the appointment as 
senior economist of the Board of Governors of the Federal 
Reserve System. Professor Bryan, who previously served 
on the special commission on banking and taxation created 
by Secretary of the Treasury Morgenthau in 1934, has been 
_— granted a nine months’ leave from the University of 
orgia. 


ti 





—_ 


Election of Officers of Richmond Clearing House 
Association 


Wilfred A. Roper, President of the Bank of Commerce and 
Trusts, Richmond, Va., was elected to the Presidency of the 
Richmond Clearing House Association. Mr. Roper formerly 
had served as Vice-President. Julien H. Hill, President of 
the State-Planters Bank and Trust Company, Richmond, 
Va.,@was also elected Vice-President of the Association and 
Guy T. Mallonee, Assistant Trust Officer of the First and 
Merchants National Bank reelected Secretary-Manager. 


ITEMS ABOUT BANKS TRUST COMPANIES, &c. 


Arrangements were made for the transfer of four New 
York Stock Exchange memberships. The first at $97,000 
Dee. 5 up $8,000 over the sale of Dec. 1; the second and 
third at $104,000 and $105,000 on Dec. 15 and the fourth 
at $115,000 on the 18th. 


——¢——— 
Arrangements were made Dec. 16 for the sale of two 
New York Curb Exchange memberships at $33,000, un- 
changed from the last previous sale made on Dec. 12. 








—_—¢—— 

The membership of Mr. Gustave Debayser in the New 
York Coffee and Sugar Exchange was sold Dec. 14 to Mr. 
S. J. Shlenker for $3,350, an increase of 50 over the trans- 
action wees Wm. Post Haring, Jr., to E. J. Schwabach 
on Dee. 10. 


—_——o—— 
Arrangements were completed Dec. 10 for the sale of two 
memberships in The Chicago Stock Exchange at $2,500 
each, down $500 from the last previous sale. 


—@¢——- 
A seat on the Montreal Stock Exchange sold Dec. 17 at 
$45,000, unchanged from the previous sale. 


——— 9 
A decline of $200 in Board of Trade membership values 
was recorded Dec. 15 when a sale was announced at $4,800. 
—_——_¢—— 
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Two bankers who started their careers as office boy and 
messenger boy, respectively, and a banker who came to 
this country from Australia as a youth have been appointed 
Vice Presidents of Central Hanover Bank and Trust Com- 

any, of New York, it was announced yesterday (Dec. 18). 

he new officers are Frank Wolfe, H. J. Osborne and A. 
MeD. McLean. Mr. Wolfe began 37 years ago as an office 
boy with the Central Trust Co., later merged with Union 
Trust Co. and subsequently with the Hanover National 
Bank to become the Central Hanover Vank and Trust 
Company. Mr. Wolfe worked up in the organization to 
become head of the Corporate Trust Department, which 
post he has held for the last 15 years. Mr. Osborne began 
as a messenger boy for the Bankers Trust Company in 1915, 
joined the Central Hanover 17 years ago as a credit investi- 
gator finally becoming a Loan Officer. Mr. McLean came 
to this country from Melbourne, Australia, in 1918 and 
was a partner in a Boston firm of wool merchants before 
joining Central Hanover in 1929. He was made head of 
the Chrysler Building Branch of the Central Harover on 
its opening in October, 1930, continuing in that capacity 
since then. Other new appointments are: Assistant Vice- 
President, C. L. Herterich; Assistant Secretaries: Harry O. 
Rightmire, Charles H. Bush, Evans G. Morgan, Lester 
Lamb, C. R. Parker, Jr., W. E. Sterrett, and Thomas G. 
Wilson; Assistant Treasurers: John A. Turnbull, Walter F. 
Thomas, Francis Morgan Palmer, and Charles W. Tucker, 
Jr. | 


, 





At a special meeting of the Governing Committee of the 
New York Stock Exchange, held Dec. 16, a petition of mem- 
bers to close the Exchange on Dec. 26, the Saturday follow- 
ing Christmas, was granted. The Governors of the New 
York Curb Exchange took a similar action on the same day, 
as did the Governors of the New York Security Dealers’ 
Association on Dec. 17. The New York Cocoa Exchange, 
Inc., will close for trading purposes at noon Dec. 24 (Friday) 
and Dec. 31 (Friday) and remain closed all day Dec. 26 
and Jan. 2. The following markets on the New York Pro- 
duce Exchange will be closed on Dec. 26 and Jan. 2; cotton- 
seed oil futures, tobacco futures, tallow futures and frozen 
egg futures. As_ previously noted in these columns, the 
New York Coffee & Sugar Exchange, New York Cotton 
Exchange and the Commodity Exchange will also be closed 
on Dec. 26 and Jan. 2. 


The proceedings of the 43d annual convention of the 
Savings Banks Association of the State of New York, held 
at the Waldorf Astoria Hotel, in New York City, Sept. 24 
and 25, are contained in a volume designated the “‘conven- 
tion issue of the Association News Bulletin,’’ published by the 
Association, bearing date of Dec. 11. Reference to the con- 
vention was made in the ‘‘Chronicle”’ of Sept. 26, pages 1969 
and 1980, and Oct. 3, page 2150. 

—e—- 

The Guaranty Trust Co. of New York announced on Dec. 
11 the appointment of the following officers in the fiduciary 
departments at its main office: William W. Merker, Assistant 
Secretary; John R. Douglass, Assistant Trust Officer; Wil- 
liam A. McRitchie, Assistant Trust Officer. 

| secniss vide 

Authority was given to the National City Safe Deposit 
Co., New York, on Dec. 7 by the New York State Banking 
Department to open a branch office at 9 West 5lst St., in 


Manhattan. 


) ——_¢— 

The Dry Dock Savings Institution, New York, received 
authority on Dec. 4 from the New York State Banking 
Department to move its principal office from 341 Bowery to 
742 Lexington Ave., and its branch office at 742 Lexington 
Ave. to the present location of the principal place of business. 

—e———- 

The New York State Banking Department, on Dec. 5, 
authorized the General Motors Acceptance Corp., New 
York City, to open a branch office at each of the following 
locations: East St. Louis, Ill.; Decatur, Ill.; Topeka, Kan.; 
Hollywood, Calif., and Calcutta, India. 

——¢——— 

William B. Cardozo, director and Senior Vice-President of 
the City Bank Farmers Trust Co. New York, completed 55 
years of service with that organization on Dec. 12. Mr. 
Cardozo joined the trust company, then The Farmers Loan 
and Trust Co., on Dec. 12, 1881, when he was just two 
months past his 16th year. According to his own account, he 
was the general office boy. Mr. Cardozo was born in New 
York City on Oct. 12, 1865. He is a cousin of Judge Ben- 
jamin N. Cardozo, Associate Justice of the United States 
Supreme Court. In his work in the trust company, Mr. Car- 
dozo has developed an intimate knowledge of real estate, 
and is said to be a recognized authority in matters of this 
kind and in trust administration. 

——_@—_—_ 

At a meeting of the Board of Trustees of the Central 
Hanover Bank and Trust Co. New York, held Dec. 15, Jarvis 
Cromwell and Milton Ferguson were elected members of 


the board of trustees, Class of 1989 and 1937, respectively. 
—_——¢—__— 


The Board of Trustees of the Title Guarantee and Trust 
Co., New York, at their December meeting held Dec. 15, 
created the office of Chairman of the Board, to which 
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George McAneny, President for the past three years, was 
elected; and Harold Wardwell Hoyt, Vice-President and 
General Manager during the same period, was elected 
President. Mr. McAneny’s other corporate relationships in- 
clude membership in the Boards of Directors of the Metro- 
politan Life Insurance Co. the Bowery Savings Bank, the 
Home Insurance Co., City of New York Insurance Company, 
and the Carlton Investing Company. He is also Chairman 
of the Board of Directors of the New York 1939 World’s 
I’'air Corporation, and President of the Regional Plan Asso- 
ciation. Mr. Hoyt has been in the service of the company 
many years, serving successively before he became Vice- 
President and General Manager, as Assistant Secretary and 
Assistant Vice-President. 
——_@——_- 


The Chase National Bank, of New York City, will pay 
its employees whose annual salaries are less than $5,000 a 
bonus amounting to 4% of earned salary for the year 1936. 
The payment is equal to approximately one-half month’s 
salary. Winthrop W. Aldrich, Chairman of the Board, an- 
nounced the bonus on Dec. 16 at the 27th annual meeting of 
the Chase Bank Club at the Waldorf-Astoria Hotel. The 
meeting was attended by about 3,000 Chase employees, who 
listened to addresses by Mr. Aldrich and H. Donald Camp- 
bell, President of the bank. Reeve Schley, Vice-President 
of the bank, presented awards to winners of the twelfth 
Cannon Prize Contest which is an annual examination in 
general banking subjects. The Samuel H. Miller Prize, 
give each year to the Chase employee attaining the highest 
academic standing in the American Institute of Banking 
course here, was also awarded. 

The retiring officers of the club made their reports and 
the officers newly elected for the 1937 term were announced 
as follows: President, Arnold D. Johansen; Vice-President, 
George Strasser; Second Vice-President, Franklin Byrne; 
Secretary, Muriel Nelson; and Treasurer, Herbert Hartman. 

—o— 

Judge Henry T. Lummus of the Massachusetts Supreme 
Court has authorized the payment of $445,000 in additional 
dividends to depositors of the Waltham Trust Co., Waltham, 
Mass., and the Lowell Trust Co., Lowell, Mass., it was 
announced on Dec. 8 by Henry H. Pierce, State Commis- 
sioner of Banks for Massachusetts. The payments will be 
made shortly after Christmas. The Boston “Herald” of 
Dec. 9, authority for this, also stated: 

A 20% dividend, amounting to $184,600, will be paid to depositors in 
the commercial department of the Waltham Trust Co. Another 20% divi- 
dend, representing $260,000, will be paid to the commercial depositors of the 
Lowell Trust Co. Depositors in the savings departments of both banks 
have been paid in full. 





-————-o--—— 


That payment of a fourth dividend of 5%, amounting to 
$1,090,755, to the 35,000 depositors of the closed Federal 
National Bank of Boston, Mass., was to begin Dee. 10, was 
indicated in Associated Press advices from that city on Dee. 9. 

—_@e——- 

Vice Chancellor James F.. Fielder in the Court of Chancery 
in Jersey City, N. J., on Dee. 14 authorized the distribution 
of a 25% dividend amounting to $1,543,880, to 9,567 eredi- 
tors of the Mechanics’ Trust Co., of Bayonne, which has 
been in liquidation under the direction of Carl K. Withers, 
Commissioner of Banking and Insurance, since June 17, last. 
The New York “Times” of Dee. 15 in noting this added: 

Under the same order, the Commissioner will set aside $455,436 for a 
similar dividend on claims to be filed in the future. 

Frank J. Fitzpatrick, special assistant deputy commissioner in charge of 
liquidation, announced that the distribution will be made immediately 
through the bank. 

—_—e—— 

It is learned from the Washington “Post” of Dec. 5 that a 
dividend amounting to $250,000 was to be distributed be- 
ginning Dec. 8 to depositors of the defunct Franklin National 
Bank of Washington, D. C. The paper said, in part: 

The dividend will represent 25% of the remaining 85% due the de- 
positors. . . . 

With the forthcoming dividend, depositors will have salvaged 821%%4% of 
their deposits. 


-~ 


Dr. Luther A. Harr, State Secretary of Banking for Penn- 
Sylvania, announced on Dec. 6 that “holiday dividends” 
totaling $862,373 would be paid to 62,500 depositors of 13 
closed banks in Eastern and Central Pennsylvania. It was 
planned to pay eight of the dividends before Christmas, one 
before the New Year, and four in January. The banks, 
together with data pertaining to each, as listed in the Phila- 
delphia ‘‘Record” of Dee. 7, follow: 


Carbondale Miners & Mechanics Savings Bank: Accounts, 9914; payment, 
Dec. 22; amount, $269,131, 10%. 

Coatesville Trust Co., Coatesville: Accounts, 4172; payment, Dec. 19: 
amount, $81,199, 10%. 

Farmers’ & Merchants’ Bank, Dillsburg: Accounts, 1074; payment, 
Dec. 19; amount, $23,514, 10% 

Farmers’ State Bank, Hellam: Accounts, 932; payment, Jan. 11; amount, 
$21,279, 10%. 

Glenside Bank & Trust Co., Glenside: Accounts, 11,744; payment, Dec. 
18; amount, $77,422, 5%. 

Jordan State Bank, Allentown: Accounts, 1,765; payment, Dec. 22: 
amount, $7,445, 5%. 

Pennsylvania Liberty Bank & Trust Co., Wilkes-Barre: Accounts, 10,705: 
payment, Dec. 23; amount, $132,619, 5%. 

Plains State Bank, Parsons: Accounts, 5,033; payment, Dec. 23; amount, 
$17,136, 5%. 
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Royersford Trust Co., Royersford: Accounts, 4,034; payment, Dec. 31; 


amount, $38,433, 5%. 
Security Trust Co., Harrisburg: Accounts, 6,202; payment, Jan. 29; 


amount, $51,901, 5%. 
Taylor Discount & Deposit Bank, Taylor: Accounts, 4,360; payment, 


Dec. 22; amount, $45,703, 5%. 
Valley View Bank, Valley View: Accounts, 1.431; payment, Jan. 11; 


amount, $63,700, 5%. 
Victory Banking Trust Co., Girardville: Accounts, 1,136; payment, 


Jan. 11; amount, $32,891, 10%. 


—__@——- 

Two commercial banks in Philadelphia, Pa., have an- 
nounced reductions in interest on savings deposits, effective 
Jan. 1. The Pennsylvania Co. for Insurances on Lives and 
Granting Annuities sent notices to depositors on Dec. 7 
advising them that it will lower the rate of interest on deposits 
up to $1,000 from 2% to 1%%, on the next $4,000 from 
14%% to 1% and on amounts from $5,000 to $10,000 from 
1% to % of 1%. The present rate of % of 1% on deposits 
in excess of $10,000 will be discontinued with the first of the 
year, the bank said. 

This action by the Pennsylvania Co. was followed on 
Dec. 8 by the Fidelity-Philadelphia Trust Co. The bank 
announced that it will continue to pay 2% on deposits up 
to $5,000, but on Jan. 1 will lower the rate on balances of 
from $5,000 to $10,000 from 2% to 1%, and on balances in 
excess of $10,000 to 4 of 1%. 


From the Pittsburgh ‘‘Post-Gazette” of Dec. 10 it is 
learned that Avery J. Bradford, receiver of the closed 
Duquesne National Bank of Pittsburgh, Pa., on that date 
would begin payment of a dividend, amounting to $685,323, 
to the depositors. The advices added: 

This is a 20% payment, following payments of 20% in May, 1933, and 
30% in January, 1934. The bank closed Nov. 15, 1932. :.. 

The present payment was made possible through a loan from the First 
National Bank of Chicago. 
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Don G. Lusk, liquidator of the old First Central Trust Co. 
of Akron, Ohio, announced on Dec. 7 that the bank would 
pay a 10% dividend on Dec. 10, according to Associated 
Press advices from Akron, which also supplied the following 
details, which likewise said that some 60,000 depositors 
would receive $2,725,000. The bank closed in March, 1933, 
and depositors have received 26% of their deposits so far. 

The release of $286,000 of funds in the following seven 
Illinois banks that were waived by depositors to facilitate 
reopening after the banking moratorium in 1933 was an- 
nounced on Dec. 9 by Edward J. Barrett, State Auditor of 
Illinois. The funds released by each bank and the portion 
of the total waived deposits represented by the payments 
(as reported in the Chicago “Tribune” of Dee. 10, from 
which the foregoing is taken) follow: 

Du Page County Trust Co., Glen Ellyn, $5,076, 5%; Gary-Wheaton 
Bank, Wheaton, $15,502, 5%; State Bank of East Moline, $42,032, 15%: 
Elizabeth State Bank, $10,551, 10%; State Bank of Scales Mound, $1,037, 
10%; Forreston State Bank, $27,341, 10%; Farmers’ State Bank of Sub- 
lette, $4,588, 10%. 

All of the banks had previously paid portions of their 
frozen deposits, the paper said. 


—_@——_ 
Carl F. Kuehnle Jr., on Dee. 14 was elected President 
of the Central National Bank of Chicago, the new Chicago 
bank which opened its doors on Oct. 14. Mr. Kuehnle, 
who has resigned as President of the Halsted Exchange Bank 
of Chicago, an office he has held since August, 1932, will 
assume his new duties on Dec. 24. He succeeds William H. 
Regnery, President of the Western Shade Cloth Co., said 
the Chicago “Journal of Commerce” of Dec. 15. 





——_¢——_ 

That the State Bank of kock Island, Rock Island, IIl., 
on Dec. 9 would apy 25% on waived deposits, or a total of 
$171,356, to 5,400 depositors, was reported in the Chicago 
“Tribune” of that date, which went on to say: 

When the bank reopened after the general banking holiday in 1933, 
depositors waived 25% and received 75% of deposits immediately. After 
today’s payment, only 644% of the original deposits will remain unpaid. 

—_@——_- 

Amendments to the charter of the Continental Illinois 
National Bank & Trust Co. of Chicago, IIL, providing for 
lessening the nominal control exercised by the Reconstruc- 
tion Finance Corporation in the affairs of the institution 
will be voted on by the stockholders at their annual meeting 
to be held Jan. 8. Notice of the proposed amendment and 
certain other changes defining the terms on which the divi- 
dends are to be paid and retirements effected on the $465,- 
000,000 of preferred stock now held by the RFC was given 
on Dec. 4 by Walter J. Cummings, Chairman of the Board, 
following a meeting of the directors. The Chicago “Tribune” 
of Dec. 5, from which we have quoted, continued: 

Under the proposed amendments, which have been approved by the 
Comptroller of the Ourrency and the RFC, the present 8% dividend rate 
on the preferred stock will be maintained providing the bank retires a 
certain specified amount of the stock each year. The bank has retired 
$5,000,000 of the original $50,000,000 issue sold to the RFO in December, 
1933, and is expected to continue retirements at a rate in excess of the 
minimum specified by the present agreement. Directors will decide ao 


their January meeting the amount to be retired Feb. 1, the next regular 
retirement date. 

The present provision of the bank’s charter giving the RFC power to pass 
on the eligibility of directors and the salaries of officials of the institution 
will be modified under the proposed amendments. 


Chronicle 


3939 


The government agency could exercise such power only in case the bank 
defaults on two semi-annual dividend payments on the preferred stock. 

The Continental was the first of the country’s large banks to sell stock 
to the RFC, and the requirements made by the government agency were 
more rigid than were laid down in subsequent agreements entered into 
with other banks. The present amendment in effect revises the terms of 
the Continental’s contract so that it will conform in general with the 
standardized form of agreement which other banks have. 

The provisions dealing with dividends on the preferred stock are already 
in effect, but their incorporation in the bank’s articles of association will 
put them in more permanent form. 

The original agreement with the RFC called for payment of dividends 
of 5% on the preferred stock. Three reductions in the rate have been 
made. The last cut was made last Oct. 1, bringing the rate down to 3%. 
To maintain the present rate the bank much retire $500,000 of preferred 
stock each year until 1940 in addition to the $2,500,000 yearly minimum 
provided for in the original contract. Beginning Feb. 1, 1940, the bank 
will be required to retire $1,000,000 of stock in addition to the minimum, 
The additional retirements are made from funds saved the bank by the 
reduction in the interest rate paid to the RFC. 


—EEE 
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Carter H. Harrison Jr., receiver for the Jefferson Park 
National Bank of Chicago, Ill., announced on Nov. 30 that 
the bank was about to pay another dividend, 10%, amount- 
ing to $84,583, it is learned from the Chicago “News” of 
that date. The paper added that two payments of 20% each 
have been made previously, making a total of 50% to date. 

Holders of certificates of beneficial interest of the Kaspar 
State Bank of Chicago were to receive a 5% dividend, 
amounting to $181,000, on Dec. 7, the second payment of 
5% to be made this year out of liquidation of assets. The 
Chicago “Journal of Commerce” of Dec. 7, authority for 
this, continued: 

Prior to the reorganization of the bank distributions were made totaling 
$920,000. An additional $1,075,000 was distributed to certificate holders 
at the time the new bank was opened, Jan. 15, 1935, including a 5% 
dividend paid on April 14, 19386. The sum returned to depositors, includ- 
ing the present payment, aggregates $2,176,000. 











Effective Dec. 28 the business of the Sixth Wisconsin 
office of the First Wisconsin National Bank of Milwaukee 
will be transferred to the main office, and the Sherman 
Park branch will be combined with the North Avenue office, 
according to the “Commercial West” of Dec. 5, which added : 

“These consolidations,” President Walter Kasten says, “have been 
approved by the Board of Directors as a further step toward more efficient 
branch office service and more economical operation.” 
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From the Milwaukee “Sentinel” of Nov. 28 it is learned 
that two closed Milwaukee banks—the Burnham Street State 
Bank and the Franklin State Bank-—were to pay dividends 
to their depositors on Dec. 7 and Dec. 8, respectively. In 
the case of the Burnham Street State Bank the dividend 
was to be 10%, bringing total payments to 95% of the 
deposit liabilities when it closed Jan. 27, 1933, while the 
Franklin State Bank’s dividend was to be 24%, bringing 
total payments to 35%. 


The Board of Directors of the Mercantile-Commerce 
Bank & Trust Co., St. Louis, Mo., recently declared two 
quarterly dividends of $1.50 each, payable Jan. 1 and April 
1, 1937. Dividends are payable to stockholders of record 
of the 20th of the month preceding date of payment. This 
places the stock on a 6% annual basis as against a 5% basis 
for the last three quarters of 1936. 
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Checks in the amount of $442,295, representing a dividend 
of 5%, have been mailed to the more than 23,000 depositors 
of the defunct Peoples State Bank of South Carolina, the 
head office of which was in Charleston. The receivers of 
the institution (which, together with its 44 branches, closed 
its doors on Jan. 2, 1982) had previously paid two dividends 
of 20% and 5%, respectively, making, with the present dis- 
tribution, 20% in all to date. The Columbia “State” of 
Dec. 5, from which this information is obtained, went on 
to say, in part: 

All dividends, it was announced, had been from the assets of the bank 
in the hands of the Federal receivers appointed by United States District 


Judge Glenn. .. . 
The money borrowed from the Reconstruction Finance Corporation to 


pay a previous dividend was paid off in full May 23, 1936, the receivers 
said, and the present dividend is from money collected since that date. 
In addition to the amounts listed, the receivers have paid off secured 
claims to banks, the United States Government, counties and other creditors 
having security in the sum of $8,468,915.33, so that the total disburse- 
ments, including today’s dividend, have amounted to $11,731,109.10. ... 
The receivers are William Elliott of Columbia and Robert Gage of 


Chester. 


on 
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It is learned from the San Francisco ‘‘Chronicle”’ of Dec. 
10, that the following changes were made in the personnel 
of the San Francisco Bank, San Francisco, Calif., at the 
regular meeting of the directors on Dec. 9: Walter A. 
Scheffauer, heretofore an Assistant Cashier and associated 
with the institution for 34 years, was named as a Vice- 
President; Edward W. Vodden, formerly Manager of the 
Fillmore branch of the institution, was likewise advanced 
to a Vice-Presidency, and Robert Leando, formerly an 
Assistant Manager of the Fillmore branch, was von an 
Assistant Cashier. Parker S. Maddux is President of the 
San Franciseo Bank. 
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That the Transamerica Corp. of San Francisco, Calif., 
has purchased the Central Bank of Oakland, Calif., was 
reported in the following dispatch from San Francisco on 
Dec. 9, printed in the Chicago “Journal of Commerce”’: 

A.J. Mount, President of Central Bank of Oakland, announced approval 
on the part of himself and associates of a price of $400 a share for the trans- 
ference of the controlling interest in the bank to Transamerica Corp. The 
bank has 12,000 shares of common, of which approximately 5,000 shares 
already are owned by Transamerica. Thursday approximately 7,000 
shares are represented in the negotiations just concluded. 

The Central Bank as of June 30 had total assets of approximately $43,- 
000,000 and total deposits of $36,635,000, and is the largest independent 
bank in California outside of San Francisco and Los Angeles. Mr. Mount’s 
statement said he intended to resign as President of the bank. 

—e——- 

The annual statement of the Commercial Bank of Scot- 
land, Ltd. (head office Edinburgh), for the fiscal year ended 
Oct. 31, 1986, presented to the shareholders at their annual 
general meeting, Dec. 10, shows net profits for the 12 
months, after providing for bad and doubtful debts and 
allowing for rebate, interest, &c., of £399,733. This, when 
added to £62,122, the balance of undivided profit brought 
forward from last year, made the sum of £461,855 available 
for distribution. Out of this amount, the statement shows, 
£106,750 was applied in July (after deducting £33,250 in- 
come tax) in payment for semi-annual dividend on A shares 
at rate of 16% per annum, and £19,063 (fater deducting 
£5,937 income tax) on B shares at rate of 10% per annum; 
£50,000 was applied to reserve fund, £50,000 to heritable 
property accounts; £30,000 to trustees for officers’ pension 
scheme; £10,000 to widows’ and orphans’ fund scheme of the 
bank, and £5,000 to fund for staff insurance scheme, leaving 
a balance of £62,230 to be carried forward to next year’s 
profit and loss account. Total resources of the institution 
on Oct. 31, 1986, were £54,435,960 (as compared with £51,- 
§10,387 on Oct. 31, 1935), while total deposits and other 
credit balances (including provision for contingencies) were 
£42,017,265 (as against £40,783,615 on Oct. 31, 19385). The 
paid-up capital of the Commercial Bank of Scotland, Ltd., 
remains unchanged at £2,250,000, but its reserve fund has 
been increased from £3,000,000 to £3,050,000, as noted above. 
The institution was established in 1810. In addition to the 
head office in Edinburgh, the bank maintains three offices 
in London and 374 branches and sub-offices throughout 
Scotland. The Earl of Mar and Kellie, K. T., is Governor, 
and John M. Erskine, General Manager. 

ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 12 Dee. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 

Silver, per oz.d 21 3-16d. 21%d. 21 5-16d. 21d. 21 5-16d. 21d. 
Gold, p. fineoz_141s. 10d. 141s. 9d. 141s. 9d. 141s. 7d. 141s. 5d. 141s. 6d. 
Consols,2%%. Holiday 84% 84% 84% 84 % 84% 
British 3%% 

War Loan... Holiday 105% 105% 105% 105% 105% 
British 4% | 

1960-90... Holiday 106% 116% 116% 116% 116% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 45% 45% 45 45% 45\% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation Afloat on— 
on Deposti to 
Secure Circula 
tion for National Legal 
Bank Notes Bonds Tenders Total 
$ $ $ $ 
2. 2 iii eee eeeeseses b600 ,000 a321,212,120 321,812,120 
it Dt iiineec: i ssseeses b600 ,000 a328 ,059,920 328,659,920 
Dt hon 86°66 66aeedeos b600 ,000 a338 515,395 339,115,395 
Dt a ehecdl §«©6=66[6[eeéateme b600,000 a347 .786.855 348,386,855 
St athe 86=6©6v[emenenes b600 ,000 a357,525,840 358,125,840 
ae aw 8 8€=easeeeees b600,000 a371,121,815 371,721,815 
2 2p 86 eecseede b600 .000 a383,415,980 384,015,980 
it ae aes 8 8=—«. eseonese b600,000 a397,548,410 398,148,410 
, Diikhec! - esseseecs b600 000 a412,859,760 413,459,760 
a ines i eessesace b600,000 a428,125,995 428,725,995 
at inna jé# eeeeececee , a445,407,.210 446,007,210 
a CT Peta = ~=6lelasetbe b600,000 a472,546,.661 473,146,661 
Tet  § § ededmees b600,000 a498,090.117 498,690,117 
Pha > sebecmme b600,000 a529 .121 057 529,721,057 





$2,298,883 Federal Reserve bank notes outstanding Dec. 1, 1936, secured by 
awful money, against $2,353,595 on Dec. 2, 1935. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8S. 2% Consols 1930 deposited by U. S. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Nov. 1, 1936, 
and Dev. 1, 1936, and their increase or decrease during the 
month of November: 

Nattonal Bank Notes—Totai Afloat— 





pt, a a eR a De $328 ,659,920 
rr i. oa ssenesioboesbooamaaokal 6,847,800 
Amount of bank notes afloat Dec. 1, 1936.......-.........-.-. $321,812,120 


Legai Tender Notes— 
Amount deposited to redeem National bank notes Nov. 1, 1936...-.-. $328 ,059,920 
Net amount of bank notes redeemed in November............-.... 6,847,800 





Amount on deposit to redeem National bank notes Dee. 1, 1936... a$321,212,120 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC, 12, 1936, TO DEC, 18, 1936, INCLUSIVE 


' Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 


Dec. 15 | Dec. 16 | Dec, 17 ; Dec, 18 








Country and Monetary 
Unt 





' Dec, 12 | Dec, 14 
























































Europe— | $ $ $ | $ | $ | $ 
Austria, schilling-...-.. | .186957*| .186900*| .186914* .186928* .186914* .186914* 
Belgium, belga--.--- .169071 | .169061 | .169050 | .169057 | .169138 | .169171 
Bulgaria. MVanscacess | .012875*| .012750*, .012750* .012750* .012875*, .012875* 
Czechos! kia, koruna.| .035291 | .035275 | .035262 | .035270 | .035220 | .035143 
Denmark, krone...__| .218841 | .219043 | .218975 | .219254 | .219383 | .219233 
England, pound sterl’g 4. 902541 4.906958 4.905333 4.912666 4.914958 4.910000 
Finland, markka- - - - - 021595 | .021618 | .021603 | .021620 | .021637 | .021640 
France, franc.......- | 046616 | .046668 | .046652 | .046726 | .046745 | .046700 
Germany, seicieneaatl -402303 | .402317 | .402285 .402338 | .4023 402325 
Greece, drachma.....| .008968* .008967* .008958*, .008985* .008983* .008982* 
Holland, guilder..... | 644314 | .344439 | .544496 .544714 .546278 | .547035 
Hungary, pengo....- | 197875*, .197750*, .197750* .197750*, .197875*, .197875* 
th iin tansehetee 052610 | .052606 | .052608 | .052607 | .052612 | .052611 
Norway, krone.....- | .246316 | .246520 | .246462  .246772 | .246929 | .246713 
Poland, zloty .......-) 188360 | .188366 | .188366  .188425 | .188366 | .188366 
Portugal, escudo-..-- | ,044500*, .044450*, .044483* .044522* .044550* .044558* 
Rumania, leu.......- _ .007339*| .007275*, .007291* 007291* 007291* .007285* 
Spain, peseta........, .080000*| .078300* .075300* 074800* .075125* .075100* 
Sweden, krona_.- _.-.. _ .252756 | .252989 | .252879 .253186 | .253370 | .253166 
Switzerland, franc_.__|°.229839 | .229885 | .229871  .229903 | .229885 | .229891 
hy dinar....| .023050*| .023000* 022060" .023000*, .023000* .023020* 

sia— | 
China— | | 

Chefoo (yuan) dol’ r .296604 | .293416 | .293833 .294000 | .294000 | .293791 

Hankow(yuan) dol’r .296770 | .293583 | .294000 .294166  .294166 | .293958 

Shanghai (yuan) dol, .296562 | .293333 | .293791 .294166 | .294166 | .293958 

Tientsin(yuan) dol’r; .296770 | .293383 | .294000 | .294166 | .294166 .293958 

Hongkong, dollar__| .305375 | .305541 | .304583 .304625 | .305000 | .305375 
India, rupee_........ .370500 | .370805 | .370793 | .371283 | .371425 | .371196 
Japan, yen_......._. 284930 | .284888 | .285100 .285611 | .285969 | .285604 
Singapore (S 8.) dol’r .575000 | .575562 | .575562 .576125 | .576125 | .575562 

Australasia— 

Australia, pound. __-_- 3.906000* 3.907916 * 3.906822* 3.912291* 3.915937* 3.912812* 
Nc tb a aa Zealand, pound. us 985658°S. nace cal i .935491* 3. oerast! i 9445759. 941785* 
South Africa, pound __ 4 850312*4. 853203 * 4.851875*/4.857500* 4. 860546* 4. 857187* 
North America— 
Canada, dollar... 1.000901 |1.000913 |1.001177 1.001165 1.000989 1.000612 
pe me Ege mijitabem ert 999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso........ 77 277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .998325 | .998398 | .998772 | .998697 | .998554 | .998007 

South America— 

Argentina, peso...... .326870*| .327083*| .327020* .327440* .327616* .327260* 
Brazil(official) milreis| .087155*| .087072* .087072*| .087105* .017105* .087326* 

(Free) milreis.....- 1059775 | .059742 | 059662 | 1059625 | 059687 | 1059625 
Chile, peso.......... .051725*, .051700*, .051700* .051700* .051700* .051700* 
Colombia, peso...... .573900*, .573900*, .573900* .573900* .573900*| .573900* 
Uruguay, peso. _....- .800000*! .800000*' .800000*| .800000* . .800000* .800000* 





* Nominal rates’ firm rates not available. 


COURSE OF BANK CLEARINGS 


i* Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Dec. 19) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 23.6% above 
those for the corresponding week last year. Our preliminary 
total stands at $8,410,180,161, against $6,803,985,768 for 
the same week in 1935. At this center there is a gain for 
the week ended Friday of 22.1%. Our comparative sum- 
mary for the week follows: 
































Clearings—Returns by Telegraph Per 
Week Ending Dec. 19 1936 | 1935 Cent 

I a aes ed ea $4,400,820,338 | $3,604,191,292 | +22.1 
«SER SRG TUES ee. OEE. 14 8 332,938,102 261,450,675 | +27.3 
(FT ES TF =e 417,000,000 318,000,000 | +31.1 
i a A I EN al: St, Me I 261,372,000 228,000,000 | +14.6 
DT wba thocdddocstndbdmedes 94,083,255 84,205,250 | +11.7 
ae eae ee See 99,100,000 80,700,000 | +-22.8 
ET ORE IA He Age SAE 153,341,000 120,609,000 +27.1 
Ds © 6 &6 cdocoenébbneodsbeded 151,404,773 102,648,338 | + 47.5 
PES CRE peage arse rane veer ee 124,248,152 84,271,888 | +47.4 
EERIE ATES PA EB FEM 3 PR 102,188,505 73,926,064 | +38.2 
Ds éb conndwsoncianudinkaaie 79,357 ,963 57,513,980 | +38.0 
PE EE. .ciatinaiidiaitlt natiadekiadis 40,814,000 34,068,000 | +19.8 
bs fimo 
’ Twelve cities, 5 days...........--- $6 ,256,668,088 | $5,049,584,487 | +23.9 
Other cities, 5 days......--cccccecccs 751,815,380 711,152,535 +5.7 

Total all cities, 5 days._.......-..-- $7 ,008 483,468 | $5,760,737,022 | +21.7 
A Ge: 4B Gin nddbcthiocddacctibata 1,401,696 ,693 1,043,248,746 | +34.4 

Total all cities for week_.........-- $8.410,180,161 ' $6,803,985,768 |! +-23.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. | 4 ot ag 

In the elaborate detailed statement, however, which*we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 12. 
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For that week there was an increase of 14.0%, the te 

of clearings for the whole country having amounted to ereeh Baded Dee. 12 

$6 449 221,924, against $5,656,875,947 in the same week Clearings at— , 

in 1935. Outside of this city there was an increase of 10.6%, £n6. OF 

the bank clearings at this center having recorded a gain of nee — woah vaabs wees 

16.4%. We group the cities according to the Federal Re- ‘ $ $ 7 $ > 

serve districts in which they are located, and from this it sah tae hen eee eee 548.241 402.338 

arr that in the New York Reserve District (including Detroit _.____- 99,548,888] 98,410,670} +1.2| 74,665,493] 53,372,819 

this city) the totals record an increase of 16.2%, in the Boston Lene maeits-| oral Loar reel 1ae4| | Sie aa ae 

Reserve District of 1.1% and in the Philadelphia Reserve  ind.—Ft. Wayne} _ 1,115,739 1,158,497| —3.7 745,488 548.543 

District of 3.2%. In the Cleveland Reserve District the paiionepels...| ce eal Lesa: sae eee ty Kt 

totals register an improvement of 17.7%, in the Richmond _TerreHaute---|_ _ 5,539,391] _ 4,337,186] +27.7| 4,040,708] —_3,712,636 

Reserve District of Soe, and in the Atlanta Reserve Dis- tee oe eK eae T3335 ee tt et 

trict of 17.6%. In the Chicago Reserve District the totals Des Moines...| 8.639.153] 7,861,205] +9.9] 6,627,945] 4,976,203 

are larger by 16.2%, in the St. Louis Reserve District by se Chy....) any ae ee 

16.8% and in the Minneapolis Reserve District by 11.3%. 1 —-Sespmeunene 426,853 462,820| —7.8 328,479 472,234 

The Kansas City Reserve District enjoys a gain of 4.8%, Chicago... . - - $94,474,040) 377,088,587 +20.7| 233,349,619) 192,597,987 

: : Decatur... . .. ’ ; ; i ; 

the{Dallas Reserve District of 13.1% and the San Fran- <<... 4,830,605] 3,525,574 437.0 2,673,514| 3,570,699 

cisco Reserve District of 6.6%. Rockford --.-- 1,190,785] 1,019,788] +16.8 756,767 488,423 

districts: Total (18 cities)|' 511,526,799] 440,353,544) +16.2) 360,404,412) 288,015,335 

SUMMARY OF BANK CLEARINGS 
Inc.or een Federal) Rer100.000| 78,900,000| -F17.1| 69,500,000| 57,300,000 
. 0. t. uis.. y . , , , ° , , ’ , 

Week Ended Dec.12,1936| 1936 1935 |Dec.| 1934 1933 Ky.—Louisville .| 33,255,285| 32,110,496] +3.6] 26,178,023] 22,627,696 

Federal Reserve Dists. $ $ % $ < ill —Jac icoonvitiel sae gees Wiese stato a ee ee 

ist Boston....12 cities| 260,639,524] 257,749,391) +1.1] 241,061,817] 218,114,416 Ao naanadiaas 

—] Les York .12 nf 3,986,626,393 3000831 93 + 16.2} 3,406,923,571| 3,177,733,713 GE - «<0 ata ed pen me 4 

ord Fhiladeiphia® ~ mean 383,087,637 33 sunensans) $77,200,004 Total (4 cities).| 153,194,561] 131,104,775] +16.8| 113,465,487] 96,342,872 

Sth Richmond. 6 ~ 137,792,171] 119,695,236] +-15.1 105,633,131] 90,611,641 

se 157,343,322 133,771,438] +-17.6 117,801,926 101,562,613 —_ — 

7th Chicago 18 ”" si 0799 440,353,544 Tike 360,404,412) 288,015,335 I eee > . ery 007 eat 308,662 732 2,969,804 1,877,438 

8th St.Louis 4 ” 153,194,561] 131,104,775] +16.8|  113,465,487| 96,342,872 Minneapolis...| 67.315.950| 61,193,980] +10.0| 56,575,753] 48,767,905 

9th Minneapolis7 ”’ 105,520,557 94,807,914] +11.3 72,288,623 cane "239 "561. ; "650, "559, 

10th KansasCity10 ”" 137,120,119 130,833,974 +4.8 4,667, 7,686,473 gh guar he ey te eer Re ley et tee 3 

llth Dallas ve 64,837,371] 67,302,122) +13.1 i sageT O18 = Sok alee yt: a eas 138 ay 1 AL 730 194 ir 

*. 7 : ’ ’ ’ » Mak .—- rdaeen , , ° ’ ’ 

12th San Fran-_.11 256,539,757| 240,552,109} +6.6| 201,773,236] 173,618,403 + Mont.—Billings. 752,261 688,281 33 433/389 299,543 

TOA nn. ast Geet canal tue tek Ce Helena... .__- 3,179.455| 3,184,281] —0.2] 3,651,673} _—‘1,700,882 
tside N. Y. City....- 2,585,983,628} 2,338,798,861| + 10.6] 2,019,793,701] 1,720,977,923 Total (7 cities).| 105,520,557} 94,807,914 +11.3| 86,676,658] 72,288,623 

Canada....... 32 cities 376,240,172 327,382,797' +-14.9 329,983,672 231,367,764 
_ We now add our detailed statement showing last week’s Brae adorn meeerts.080 ert 0,020 aa 184,868 51,692 

figures for each city separately for the four years: Hastings. ._._._- 143,147 121,276! +18.0 82,694 b 

Lincoln.------ 2,797.612| 2,633,887) +6.2| 2,042,162) 1,810,325 

mies Week Ended Dec. 12 Omaha_.___.- 32,126.684| 31,018,156| +3.6] 25,067,726] 22,373,403 
artngs at— Kan.—To “| °1'773'657| 1,670,723} +6.2] 3,485,278] 1,575,073 
Inc. or Wichita __.__- 3,935,548] 3,108,551] +26.6] 3,096,144] 2,082,903 

1936 1935 Dec 1934 1933 Mo.—Kan. City.| 91,325,427| 87,456,681] +4.4| 76,446,043] 56,411,537 

St. Joseph....| 3,552,382) 3,259,587; +9.0| 3,136,796] 2,564,551 

EPG SS Ries A PE BS $ $ Colo.—Col. Spgs. 721,277 719,772| +0.2 562.522 449,321 

Me.—Bangor. -- - 719,697 640,715 t23 517,325 449,534 eer nent ans ors ven mes ne tn wae 9 = 

ecrtland...-.-] 2,278,034 99 17200-196| 116.2 91 yt. 497 1,512,219 Total (10 cities)| 137,120,119] 130,833,974] +4.8} 114,667,296] 87,686,473 
Fall River... 787,816 881, tive 791,50 ‘569,975 | 

TO. conn dne 373,597, —4.0 281,140 245,632 | District—Da|llas— 
New Bedford. - 816,577 771,172| +5.9 702,433 637,717 2 wes 1-256,083| 1. 188,662 P +5.7| 1,262,580 810,724 
Springfield-...| 3,604,044 3,170,676] +13.7| 2,609,857] 2,622,210 Dallas “"| 49'818'745| 43,981,579] +13.3| 34,664,872] 33,502,812 
Worcester. ___- 2,249,985] 1.748.905] +28.7| 1.399.007] 1,226,559 Ft. Worth....| 71616201] 7,076,022) +7.6] 5,352,628} 5,417,836 

Conn.—Hartford| 10,911,142} 13,312:592} —18.0] 10.376.235| 7.719.757 Galveston.....| 2,124,000 '581,000| —17.7| 3,169,000] 2,753,000 

a Net eiaven.--| 3,998,171) 3,647,976 +96 2,946,920] 3,002,970 Wichita Falls..| 768,053} 855,579] —10.2}' b ‘pb 

N.H.—Manches'r! ‘470,949 '450,817| +4.5 1'122'613 °:377'343 setae tect in, POR ces es Mend ars hited WW cnt SB oe 
Total (12 cities)} 260,639,524] 257,749,391] +-1.1] 241,061,817] 218,114,416 TUG.) Ct ee en 
Second Feder/al Reserve D/istrict—New)| York- | — |sco— 

N.¥.—Albany..|  17,771,439| 11,799,626] +-50.1| 8,509,266] 7,015,899 warcfeh Feder|al eee S12 etn 377 84] 3.9] 27,600,834] 21,458,757 
Binghamton--- 944914 895,130} +5.6 716,866 733,277 Spokane....-| 10°345,000| 9.148.000] +13.1| 8,232,000] 6,308,000 
Buffalo. .....- 32,600,000} 30,100,000} +8.3| 27,400,000] 25,102,395 +s nn palaces 1'079:312 '831.251| +29.8 "612,937 488,013 
Elmira. ---.-- 641,613 810,442| —20.8 431,967 116 eg "800. ; 
Elmira. - - -. -- 641,61 $10,443] —-20.8 431,967 495,116 Ore.—Portiand_-| 27,800,895] 26,470,352) +5.0) 23,117,141 18,957,059 
New York... .|3,863,238,296|3,318,077,086| +16.4|3,305,305,989|3,087,096.195 Gait 1. a 1 Ore ons 342229 ray 3'527-412 31077 266 
Rochester. --- 162,44 7,429,219] +9.9] 6,106,546] 5,351,249 Pagaden "| 456527184) 3,894,607] +19.5] 3,119,595] 2,725,665 
Syracuse... ._- 3,673,622| 3,679,410] —0.2| 2,994,817] 3,218,459 San Francisco.| 152°380,073| 144,055,720] +5.8| 117,083,377] 103,821,850 

Westchester Co..| 2,545,465) 2,605,679] —2.3} 1,712,909] 1,239,013 San Jose... .-| 2°795'963| 2.717.483] +2.9| 2,114,612 :788,430 

Conn.—sStamford| 4,049,013] 2,898,716] +39.7| 2.537.732] 2,456,977 Santa Barbara.|  1/928.005| _2.184:205] —11.7| 1.743.685] 1,426,867 

N. J.—Montclair 391,134 582,987| —32.9 441.647 26.644 Stockton. 7| —-2°359°382| 1.845.997] +27.8| 1,647.74] - 1,386,791 
Newark....... 18,925,135] 18,884,603] +0.2| 22,641,484] 16,883,153 ceaemeanatteiin = = : asia aoa 
Northern N.J-| 35,462,573] 33,792,226] +4.9] 29,309,648] 28,525,352 Total (11 cities)} 256,539,757| 240,552,109] +6.6| 201,773,236] 173,618,403 
Total (12 cities) |3,986,626,393|3,429,631,273| +16.2|3,406,923,571|3,177,733,713 Grand total (109 
Third Federal |Reserve Dist|rict—Philad|\elphia HEE). - = onan 6,440,221,024/5,656,875,047| + 14.0)6,826,009,000 patent 

a gees ME ohas baa Tt aoa 58 261,736 Outside New York|2,585,983,628/2,338,798,861 +10.6}2,019,793,701 1,720,977,923 
Chester. .....- 371,148 250,313| +52.3 250,640 215,225 
Lancaster=-..-| 1,397,401) | 969,459 +441 sos 2829 687,624 

hiladelphia- - - ,000, ,000,000 6 ,000,000| 267,000,000 . 
Reading... ._- 1,217,170| 1,248,605} —2.5| 1.448.023] 1,078,249 Clearings at— phe Soars cb ah. 
artass:-| tana) “easel Te) eee bees 
ae 012, 91,059] 1,265, 
| yaaa 1,654,412] 1,553,180] +6.5} 1,288,461 17124°333 poate a oe — ee 
N.J.—Trenton..| 3,498,000] 8,910,000] —60.7| 4,852,000] 3,645. Patina: poke nahin gy agit 4% » one i. aad supe ae ine 
Toronto --<--- e886 ’ , ’ , ° ’ , ’ 
Total (9 cities)-| 375,512,480) 363,967,637} +3.2| 319,946,828} 277,240,834 ,ontreal...--.- 113,627,702 89,500,452 My wy erty 
: Winnipeg - - ----- 37,141,369] 47,713,152] — 608, 611, 

a. Botes al Reserve D pateten Cher ptend~ * a Vancouver - ----- 20,362,229] 17,166,857| +18.6| 13,867,053) 11,611,573 
Cincinnati.---| 61,685,593] 52,819,561| +16.8] 44,680,121] 37,488,734 Ottawa--------- *t'736.640 Mt 140'978 t44'4 3°669°716 $199,477 
Cleveland. -..- 87,829,434| 77:884,850| +12.8] 62,173,909 51:334;830 fyantes 77777 2°513,420| 2,264,049] +11.0] 2,191,122 (905,496 
Columbus cial 18,338,500] 11,281,400] +62.6) 9,940,200] 7,883,600 Hamilton... .....| 4.801.716] 3.917.386] +22.6] 3,595, 3,175,056 
Noumori| 52 eri] uiefraaoo ses] ovtecser| sagooan Session recs] Saseees) igs) aaa] tama 

=== Gl Pilencoceus 1,763, 862, —6b. 625, 398, 

Pa.—Pittsburgh -| 132,968,781] 113,874,220] +16.8] 91,985,507] 82,660,879 Victoria... 1,839,711 1,675,082 +98 1,388,433 1,338,396 

isda 2,769,1 781, , 394, 074, 
Total (5 cities)-| 302,568,870| 257,106,535] +17.7| 209,788,100] 180,292,177  }Qndon--------- 064.2 4'045.457| +0.5| 4.569.705] 3,378,747 
Fifth Federal |Reserve Dist|rict— Richm|ond— EBs Swen oes ew a NG “13.9 5387 711 7358326 

W.Va.—Hunt’'ton 347,491 225,234| +54.3 131,162 peer | DEER -<-ooos- 1 565°714 108 473,362 397,585 

Va.—Norfolk....| 3,447,000} 3,107,000] +10.9] 2,812,000] 2,290,000 ae ear een ore 1.499'467| 1,532'541| —2.2| 1,396:429| 1,086.88 
Richmond..--| 40,739,138] 36,777,952] +10.8] 32,859,901] 31,706,119 \focc©e Jaw... "716,897 '585,991| +22.3 ‘505,317 445, 

§.C.,—Charleston| *1,300,000} 1,045,100) +24.4 915,995 ae Semon es. 924°796 814.632] +13.5 695,097 600,742 

Md.—Baltimore-| 68,301,358] 57,601,759] +18.6| 53,318,885] 42,946,088 port William... 773'589 677.7301 +14.1 570.075 505,601 

D.C.—Washing’n} 23,657,184] 20,938,190] +13.0] 15,595,188} 12,633,377 New Westminster 642°798 508,166] +26.5 425.274 398,198 
Total (6 cities).| _137,702,171| 119,695,285] +16.1| 105,683,181| 00,611,041 Medicine Hat-.-| 239.178) 258,70) "Na d] = Bolss4o| —«542°978 
Sixth Federal |Reserve Dist/rict—Atlant|a— heroes — R 560.801 612.545| —8.4 564.778 460,152 

Tenn.—Knoxville} _ 3,706,869] 3,374,688] +9.8] 2,757,792] 3,427,008  kitonener....... 965.489} 1,010,792) —4.5 854,620 5, 
Nashville... -- 17,598,549] 14,893,975] +18.2| 13,446.467| 11,372,233 + agelpe '282.508] +41. 1,892,224] 2,017,367 

Ga.—Atlanta..-- 900, 48,700,000] +16.8] 42,400,000 Cd marge d gy het asi BUT tes "293,559 227,538 
Augusta... --- 1,608,620] 1,157,766] +38.9] 1,146,473 oe” fo 800,823 767, +43 694,253 754,181 
Macon.....-- *1,300,000} 1,014,244] +28.2 874,739 636.000. kcmnemon. 596.293 567,978| +5.0 538,050} 459,751 

Fla,—Jacksonviile| 16.938,000} 14,172000| +19.5| 13,171,000] 11,322,000 Kingston------- 617.701] 505,614] +222 5,265] 448,339 

Ala.—Birm’ham.| 19,610,913] 16,665,723] +17.7] 17,082,142) 14,441,935 Goria... 540.017 503,192) +7.3 379,472 352,443 

a oblle- «== == 1,616,214} 1,563,658 +34] 1,090,187 937,020 ——........ 964.078 968,656] —0.5 716,290 612,263 

no, oy aah sar - bi ag tt tr ossteae 4 seeeter Total (32 cities)} 376,240,172] 327,382,797) +14.9 29,983,672} 231,367,764 
Total (10 cities)! 157,343,322| 133,771,438] +17.6] 117,801,926] 101,562,613 @ Not included in totals, b No clearings available, * Estimated, 
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Financial Chronicle 


Dec. 19, 1936 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF NOV. 30, 1936 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of Nov. 30, appropriated $19,206,926,860 for recovery and relief up to the end of November, which compares with $19,212,- 
188,614 appropriated as of Oct. 31, 1936. The figure for Nov. 30 does not include amounts advanced under the Kerr-Smith 
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
jn February, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The 


Treasury’s tabulation for Nov. 30 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF NOV. 30, 1936 

































































Sources of Funds Erpendttures 
Appropriations 
Statutory and Executive Allocations 
Organizations Emergency | Reconstruction Fiscal Year | Unezrpended 
Nattonal Emergency Relief Finance Total Fiscal Year 1936 and 
Spectfic Industrial |Appropriation| Appropriation| Corporation 1937 Prior Years b 
Aa 1935, Acts 
Act Approved Approved 
Approved |June 19 1934| April 8 1935 
June 16 1933 June 22 1936 
Agricultural aid: t i $ 3 $ x $ x x 
Agricultural Adjustment Administration) c260,000,000)} 37,554,000); -.......-] «.-.---- d 297 554,000] 4,328,398) 187,461,008] 114,421,390 
Commodity Credit Corporation.e.....}| | ......-- nn - maine | edeacene £549,770,162| 552,770,162] 60,590,499} 233,912,892] 379,447,769 
Farm Credit Administration.e........ 77 ,625 000 60,000,000] 131,079,959] 20,000,000} 316,376,778) 605,081,737] ¢11,768,425| 390,172,291] 226,677,871 
Federal Farm Mortgage Corporation...)  « ccccccce] 0s ccceece| «ss cccccece| 2 wo ooo wwe 200, 000; 200,000,000; ........ 200,000,000; ...... se 
Federal Land banks: 
Capital stock ..... sein n Re 6) 2a aoe Me ee ae 125,000,000 153,505} 123,912,630 933,865 
eae Dn. eadease  é¢éendedel jjé§ secsescel jj§é esceccese 169,000 ,000 12,241,462} 106,961,657 49,796,880 
Reduction in int. rates on mortgages. Dn: escemepel \ieeetbekiel jj ¢ececeseel i ssacccce 82,950,000 10,702,859} 48,571,912} 23,675,227 
f: 
Federal Emergency Relief Admin -..-~}|| h604,918,257| 152,072,943] 480,590,512} 935,005,625) 911,040,000/3,083,627,339 6,516,880/2 ,937 059,721 13,549,251 
Federal Surplus Commodities Corp. -- 1,712,797 .788 ,689 . 
Civil Works Administration._........ h332,481,750} 400,005,000; -......-| -------- 88,960,000) 821,446,750 160,607} 817,126,351 4,159,790 
Emergency conservation work........ 93,101,630) 317,746,732} 319,973,000} 596,044,951; -...-.-- 1,326,866,313} 55,615,685)1,253,730,688| 17,519,940 
Department of Agriculture, relief......) --.-----]| «------- 3) Ee ee pues: 258,266; 83,443,698 1,470,535 
Public Works (including Work Relief): 
Boulder Canyon project.............-. 13,339,960} 44,093,000 3,000,000 F | eee 71,932,960 5,633,808} 53,289,599 13,009,552 
Loans & grants to States, munic., &c.e||  # ........ 605,351,400} 130,008,284} 389,107,747 i 1,124,467 ,431 89,497,900| 397,507,814] 637,461,716 
Loans to railroads.e-...............- 
Public highways.....-...............| 255,488,217}; 438,041,725 2,239} 508,265,410; #£-....-.- 1,201,797,591] 155,442,952} 800,334,539] 246,020,100 
pee Ge EE Wie nneeasececeebel i j4é§ cececcsse 254,725,992 93,821,190} 147,413,844) }-...----- 495,961,027} 62,689,940! 372,693,870) 60,577,217 
Rural Electrification Administration...| | ........] ---.----]| -.------ 16,048,876) 1,000,000} 17,048,876 1,829,694 1,419,475] 13,799,706 
Te PED MGEEEEscecceel  _seceetes! ..secdesec! _seéeondes 2,553,396,362)  ....---- 2,553,396,362| 828,557,621|1,263,661,490| 461,177,250 
RE ETL TEE Te 72,000,000} 778,980,081 75,037 ,688| 410,945,854, -...--.-- 1,336,963,624| 167,453,171! 865,973,581] 303,536,872 
Aid to home owners: 
Home-loan system: 
I a el |: eben  iweseecue 125,000,000}; 125,000,000 11,177,400} 99,342,000 14,480,600 
pen Come neem Cepeeeeee.....) ««_— eccecece]  §«s ccecccees «= - seeeenes| 0— eee 200,000,000} 200,000,000} —__...... Po §=>$6s ssannabe 
Federal savings and loan associations.| j50,000,000) —--.-----] 9 ennnnnee] een neee-] en eee eee 50,000,000 3,193} 49,930,642 66,164 
Pt i c.encucneeseeeeel - eetteece [a = }§=6&» ss Seon 107,275,483] -....---- 136,791,743] 14,228,468! 31,755,610] 90,807,664 
Federal Housing Administration.......}) | -......-.- EGG =—s_sCidwweemesco] __—secesces d44 ,000,000 45,000,000 6,460,522 30,468,473 8,071,004 
Resettlement Administration.........} | ...-.--.- 21,388,625 3,389,487| 327,330,695) -.......-. 352,108,808] 62,506,712| 139,669,386] 149,932,710 
Subsistence homesteads ~~... ‘ all ° ‘eaesaiins ¥ 5 ee ee eee se Sa §«=§«— enahenea 6,142,514 260,969 
Miscellaneous: 
Export-Import Banks of Washington.e.| ........ 3.350.000, iii <«ceccceece] i$ cocceces 35,000,000] 36,250,000 149,757 19,619,285 16,480,956 
Federal Deposit Insurance Corporation.| 150,000,000); -.------| -«------| 2s -=- = ---- k 150,000,000; ......-- 150,000,000}  ..----- 
Administration for Industrial Recovery._| ........ 19,338,000 4.903.668i jjgccecceces| coccccce 24,330,568 10,068 24,240,593 79,906 
Reconstruction Finance Corp.—direct 
loans and expenditures.e__......... S 2 \jeeeel. cee «=©6©6ceceoens 43761419,744/3,761,419,744] ¢240,074,557/2,031,195,725/1,970,298,576 
Tennessee Valley Authority..........} -.----.- 50,000,000; 25,000,000; --------| -.------- Fy eo 6.000.000, <ecccoee 
ENE eS EL ES ea a 2,285 ,904,816/3,220,467 ,246/ 1,352,067 ,430/6 022,334,849) 6,232 ,566,685/ 19113 341 ,027]1,176,241,394/ 13119 386, 142/4,817,713,490 
OS FEE TTT: ee ee 96,753 909,069; 92,580,009) -........ 8 a Re 93,585,832 
Ne SIR cece vescecconcocense 2,285 ,904,816'm3220564 000'n 1352976 ,500' 96114914, 858'6 232,566,685 19206926,860 1,176,241,394 113119 386,142|4,911,299,388 








b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capita) stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


c The sum of $260,000,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, and Aug. 24, 1935 


d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 


e Expenditures are stated on a net basis, |.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits, deduct. 


h The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 wag 
allocated by the President as follows: Federal Emergency Relief Administration, 
$605,000,000, of which $81,742.11 has been transferred to the Emergency Relief 
Appropriation, and Civil Works Administration, $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Relief appropriation and $5,- 
218,250 transferred to the Employees’ Compensation Commission. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works 
but the amount which the Reconstruction Finance Corporation may have invested 
000,000. Moneys paid 


at any one time in such securities may not exceed $250, 
e National Industrial 


for such securities are available for loans under Title II of 





Recovery Act, and, under the provisions of the Emergency Relief Appropriation 
Act of 1936, not to exceed $300,000,000 of the proceeds of the sale of such securities, 
in the discretion of the President, are available for the making of grants. The 
amount of obligations which the Reconstruction Finance Corporation is authorized 
to have outstanding at any one time its increased by the sums necessary for such 
purchases, not to exceed $250,000,000. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Recon- 
struction Finance Corporation and as credits against expenditures of the Federal 
Emergency Administration of Public Works. The amount by which the avaliable 
funds on account of such transactions has been increased is, therefore, included in 
4 —_ of the “‘Reconstruction Finance Corporation—direct loans and ex- 


j Includes $700,000 allocated for savings and loan promotion as authorised 
by Sec. 11 of the Act of April 27 1934. 


k Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 


1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


m Exclusive of the $79,436,000 transfer referred to in note (p). 


n Exclusive of the $26,455,000 and $44,193,500 transfers referred to in note p, and 
$2,550,000 transferred to salaries and expenses, Farm Credit Administration. 


p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936 and transfers 
of unexpended balances as follows: From the Reconstruction Finance Corporation, 
$500,000,000; from the appropriation of $3,300,000,000 for National Industrial 
Recovery, $79,436,000; from the appropriation of $525,000,000 for relief in stricken 
agricultural areas provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $26,455,000; from the appropriation of $899,675,000 for emergency 
relief and public works provided in the Emergency Appropriation Act of 1935, 
approved June 19, 1934, $44,193,500; from the appropriation of $950,000,000 for 
emergency relief and civil works provided in the Act of Feb 15, 1934, $7,381,742.11; 
from unobligated moneys referred to in Sec 4 of Act of March 31, 1933, $19,527,113 - 
Whe fy srenatesves pursuant to Sec. 15 (f) of the Agricultural Adjustment 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 
































This Month Ig 
Organtzatt = tiscali Year 1937 
payments and Net Repayments and Net 
Payments Collections Erpenditures Payments Collections Erpendtiures 

Commodity Credit Corporation. .......---------------------- $845,836.89 $189,281.33 $656,555.56 | $12,921,656.29 | $73,512,155.98 |a$60.590.4 
Farm Credit Administration - -...........-.-.--.------------- 3,820,925 .93 6,440,982.21 | a2,620,056.28 | 17,197,528.89 | 28,965,954.34 ety ty 
Loans and grants to States, municipalities, &c...........-...-- 23 603,265.82 2,811,742.75 20,791,523.07 | 139,909,799.70 47,117,808.07 92,791,991.63 
Loans to railroads - - ...-.~.~.~.----------------------------- 000.00 | 3,747,041.70 | 3,452,041.70 | 1,125,990.17 | 4,420,081.09 | 3,294,090.92 
Export-Import Banks of Washington... ........-.------ ==---- 1,373,189.91 398,358.18 974,831.73 4,418,068.59 4,268,310.60 149.757 .99 
Reconstruction Finance Corporation—direct loans & expenditures! 23,343,472.81 | 54,070,671.17 | a30,727/198.36 | 195.440-179.06 | 435/514,736.65 |a240,074'557.59 





——— TT 
a Excess of repayments and collections (deduct). 
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THE CURB EXCHANGE 


Public utilities and low priced industrial specialties were 
in fairly heavy demand during the early part of the week 
and a number of new high levels for the year were registered 
in these groups. Mining and metal shares and oil issues 
also were in brisk demand at times, but the interest in these 
groups was not maintained. On Monday the turnover for 
the day was the highest since Feb. 27, 1936, the volume of 
transfers reaching approximately 961,000 shares. 

Trading was active and many low priced issues were taken 
at top prices for the movement during the abbreviated session 
on Saturday. Public utilities led the upward swing and 
several popular trading favorites in the preferred group 
showed substantial gains as the market closed. Specialties 
also attracted considerable attention, Brill Corp. advancing 


214 points to 4734; Ferro Enamel gained 15% points to 38% 
and Neisner Bros. pref. 2% points to 112%. Other important 


advances were American Superpower pref. 3% points to 92; 
Bunker Hill-Sullivan 24% points to 99144; Derby Oil pref. 
2% points to 74%; Jones & Laughlin Steel 24 points to 
9214; Pepperell Manufacturing Co. 214 points to 142 and 
United Light & Power pref. 314 points to 61%%4. 

The Supreme Court decision ordering a retrial of Duke 

Power due to improper procedure in the lower courts stimu- 
lated trading on Monday in the public utilities which 
moved briskly forward to higher levels. The volume of 
transfers was approximately 961,000, the highest peak 
reached in several months. New highs for the year were 
registered in all parts of the list, the gains ranging from 1 to 
4 or more points. Industrial specialties were firm in both 
the high and low priced sections and there was a brisk 
demand for oil shares at higher prices. New tops were 
scored during the trading by a number of the more active 
stocks including among others Aluminium Ltd., Creole 
Petroleum, Jones & Laughlin Steel, National Gypsum A, 
= Newmont Mining and Standard Power & Light 
pref. 
Mining and metal stocks featured the trading on Tuesday 
as they moved sharply upward followed by the oil issues and 
specialties. Public utilities were active, but the gains were 
somewhat reduced as compared with the preceding day. 
The volume of business declined to 846,000 shares against 
961,000 on Monday. Outstanding among the stocks reaching 
new high levels for the year were American Airlines, Bunker 
Hill-Sullivan, Cosden Oil pref., Creole Petroleum, Masonite, 
Eagle Picher Lead, Jones & Laughlin Steel, Georgia Power 
pref., Newmont Mining and Triplex Safety Glass. Other 
noteworthy gains were habooak & Wilcox 2% points to 31; 
New Jersey Zine 314 points to 8514; Quaker Oats pref. 2 
points to 149 and H. C. Bohack Ist —_ 3 points to 49. 

The Curb list developed considerable irregularity on 
Wednesday due largely to profit taking sales. There were a 
number of new tops registered during the early dealings, but 
the trend of prices turned downward as the day progressed 
and a number of the popular trading favorites lost part of 
the early advance. Scattered through the list were a number 
of specialties and a few miscellaneous stocks that stood out 
against the trend and showed small gains at the close. These 
included among others H. C. Bohack Ist pref. 314 points to 
5214; Carnation Co. 2 points to 3414; Commonwealth Edison 
314 points to 116%. 

Stocks were quiet and irregular during most of the deal- 
ings on Thursday, and while preferred issues in the public 
utility group were inclined to move upward, the rest of the 
list closed slightly lower on the day. There were a few 
scattered stocks that moved against the trend, particularly 
in the specialties group where Eagle Picher Lead registered 
a new top for the year and H. C. Bohack added 31% points 
to its previous advances. Commonwealth Edison con- 
tinued to climb upward and reached 116% with a gain of 
3% points, Mohawk Hudson Power 2d pref. moved ahead 
4 points to 113, Todd Shipyard went up 2 points to 50 and 
Pacific Public Service jumped 4 points to 88. 

The trend of the market was generally downward on Fri- 
day, and as the volume of transfers continued to shrink, 
many of the trading favorites canceled a goodly part of 
the gains of the early part of the week. There were occas- 
ional exceptions scattered through the list, but most of the 
advances were small and without special significance. 
Duke Power was in good demand and gained 2 points to 72. 
Cities Service Power & Light $7 pref. jumped 6 points to 65 
and Tubize Chattilon A climbed 34% points to 54. As 
compared with Friday of last week, the range of prices 
was toward lower levels, Aluminum Co. of America closing 
last night at 132 against 139 on Friday a week ago, Ameri- 
can Gas & Electric at 3934 against 4114, American Laundry 
Machinery at 25 against 25%, Carrier Corp. at 2714 against 
2814, Consolidated Gas of Baltimore at 88 against 8814. 

#AILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 18, 1936 Shares) Domestic | Governm't | Corporate Total 
SE 489,975! $1,537,000 ,000 $29,000} $1,650,000 
ES TE 960,675} 3,178,000 103,000 35,000} 3,316,000 
., ean 845,650} 3,129,000 95,000 7,000} 3,261,000 
Wednesday.....-.. 670,465| 2,483,000 92,000 114,000) 2,689,000 
. aa 625,940] 2,620,000 165,000 0,000} 2,845,000 
inn nd aetna 543,990} 2,162,000 98 ,000 41,000} 2,301,000 
GRIM as es 4,136,695'$15,109,000 $637 ,000 $316 ,000'1$16,062 ,000 
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Sales at Week Ended Dec. 18 Jan 1 to Dec. 18 
New York Curb 
Exchange 1936) 1935 1936 1935 
Stocks—No. of shares.| 4,136,695] 1,829,020 130,252,370 72,507,441 
Dei nd adidtidieninn $15,109,000] $18,740,000] $771,321,000] $1,117,404,000 
Foreign government. . 637 ,000 1,520,000 18,123,000 17,118,000 
Foreign corporate..... 316,000 401,000 12,710,000 12'873.000 
I nin eet $16,062,000! $20,661,000! $802,154,000! $1,147,395,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 2, 1936: bicnicee 


The Bank of England gold reserve against notes amountedJto £248 ,660,- 
346 on Nov. 25 showing no change as compared with the previous Wednes- 
day. . 

In the open market about £1,350,000 of bar gold was disposed of at’the 
daily fixing and was partly taken for New York. Prices continued to be 
fixed at about dollar parity and showed a decline on the week in sympathy 
with the weaker tendency of the dollar against sterling. 

The figures given below show a large import of gold from France of 
£13,600,000, which has presumably been sent in respect of special obliga- 
tions. 


Quotations: 
Per Fine Ezuivalent Value 
Ounce of £ Sterling , 
a: TR. on on hile cnciiaiidy chicken tetiebitithiades di 141s. 11d. lls. 11.63d. 
DTK cxcintbiedbussnebaanbibuwees 14ls. ll kd. lls. 11.63d. 
Dh Mn is Dtind = panmoeddaninabiimeine 142s. lls. 11.58d. 
DM 1 sdammnaneondbiniand ms a 141s. lld. lls. 11.67d. 
DD Mune bdneddeakahs>ooeaibetsineoce 141s. 7d. 12s. 0.0l1d. 
eS Fe eee 141s. 8d. lls. 11.88d. 
AIRE cc diss andthe ndédiineaanane 141s. 10.25d. lls. 11.73d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on Nov. 23 to mid-day on Nov. 30: 








_- Exports 
British South Eo sece Sa aeee We Me Mocusdseancciecs £1,023,200 
British West Africa... 150 .0e Straits Settlements- ---. 14,605 
Tanganyika Territory - - ~ ; ee ee »2,.310 
DE ctceneonsibsea doce GT. adsbinacudendée 40,203 
Bri Dt, éoenekheoee 743,215 Switzerland.........-... 4,022 
MEER « ¢ co decescece 8, SPEER comccticvcccs 23,100 
New Zealand--.-..-..-.-.-- Sigh 6EEEDwoacupssusstcoes 5,000 
British Guiana. .....-.-. 10,8 Other countries. -.-....-... 3.322 
i. bé6ctineoocoudoone 13,601,766 — 
eae canetigked 25,93 
Netherlands. -.-.......--.. 78,491 
Tih é< -aeteceuenouh ,65 
BWIGGTIORG.. oc cccecccccs »23 
SE ocumedetdatets ,600 
VOR. sasceeseedbec 21,139 
Other countries. -.-.....-..- 29,285 
£15,948 ,327 £1,115,762 


The SS. Viceroy of India which sailed from Bombay on Nov. 28 carries 
gold to the value of about £518,000. 

The Southern Rhodesian gold output for October 1936 amounted to 
64,935 fine ouncesas co mpared with 67,040 fine ounces for September, 
1936 and 68,484 fine ounces for October, 1935. . 

SILVER 

During the past week prices had varied only between 21d. and 21d. 
until today, when increased Indian buying and bear covering orders, 
possibly stimulated by an advance in the New York silver price, raised 
quotations to 21 5-16d. for both deliveries. 

The market responds the more readily to any demand as offerings con- 
tinue to be moderate, although China sales have been rather more in 
evidence, 

The present level seems sufficiently high, but at the same time there is as 
yet no indication of any selling pressure sufficient to bring about an im- 
portant decline. 

The following were the mnited Kingdom imports and exports of silver 
registered from m8d-day on Nov. 23 to mid-day on Nov. 30: 








Imports Exports 
0 RS: 8 BE £33.3256 UEritieh India... ...cccccncc £44,467 
SESS S 68S ee Tae .. Sie pr abenduacasecee 9,094 
PP , . wcsed atdebed Sn .. tl apnobhookhbeanande 12,500 
Other countries.-......-.-- re a ea ae 5,270 
| Da csttinadandobeciee 4,799 
I 1 to ns cin cn ais dh cnieh tem thei dncn alii 2.750 
DWEGGGTIORG . oc ccceccoccce 2,474 
Other countries........... ,544 
£35,422 £85,898 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine) 
Cash 2 Mos. 
| ee Ss 2id 21d. OT. Eiiuubaneioeebe 45% cents 
Ss a eal 21d ld. Ps, tions cat this inch eek te osed 
SG 6 Misbiinaa 21 1-16d. 21 1-16d SS eee 4526 cents 
he Seen 21d. 21d. i, Diasdbectiebpest osed 
en Weds fg 21 Kd. 21d. DV. BOidéebuueveene 45% cents 
ed 21 5-16d. 21 5-16d. BrGty Ep cud cdabadiooad 46% cents 
Average--.--.-- 21.083d. 21.083d. 


The highest rate of exchange on New York recorded during the period 
from Nov. 26 to Dec. 2 was $4.91 % and the lowest $4.89 %. 
Statistics for the month of November: 


—~Bar Silver Per Oz. Sid.— Bar Gold 
Cash Mi 


os. per Oz. Fine 

Highest price. ..cccccccccce 22 15-16d 22 15-16d. 142s. 8d. 
—— eer eee 2 20 1-16d. 141s. 10;4d. 
DS Jd ne, weitinotmibtidine 21.0500d 21.0525d. 142s. 3. . 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCHES AUTHORIZED 
Dec. 5—Bank of America National Trust & Savings Assn., San Francisco, 
Calif. Location of branch: 2844 Wabash Ave., City of Los Angeles, 
Calif. Certificate No. 129644. 
Dec. 8—Bank of America National Trust & Savings Bank, San Francisco, 
Calif. Location of branch: Unincorporated Town of Atascadero, San 


Luis Obispo County, Calif. Certificate No. 1297A. 
PREFERRED STOCK ISSUED 
Dec.* 9—The Cheltenham National Bank, Cheltenham, Pa.... $25,000 
Class B, sold locally. 
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VOLUNTARY LIQUIDATION 
oe. 1p ene First National Bank of Napoleon, Napoleon Capitol 
Me 2OSOSSOS6606080006066686806 0086006 00086666 n, 
Preferred StOCK.....-----~-~---2-----------=---- $25,000 $45,000 Name of Company Share Payable a Neuse 
Effective Dec. 7, 1936." Liq. Agent, W. D. ieupel, Napoleon, Guinvace Comment Oo, prokeren.. = 
N. Dak. Succeeded by Btock Growers Bank apoleon, ° alavera Cement Co., preferred. ......-...-.- Dec. 22 
. Dak. in Napoleon, eee popeamee Morse Ltd. pref. (quar.) -- Dec. 10 
COMMON CAPITAL STOC an Industries, Ltd., A & B....- wt ogg ti 
Saas G80 Or Cheltenham National aon yor > Ourtaton Gee (quarterly). ......22-----2-2- ee. $F 
000 to $10.000 (amount of reduction) an oe ce Ee re ee Dec. 19 
D PREFERRED STOCK ISSUED” 40.000 | Preferred DD wtdupaniinamnetearnren 50¢ Dec. 19 
a. 11—The First National Bank of New B nee oy fe General Corp. (increased) - -- ~~~. -- 1 + gaipec. 33 
. ford, Mass. Class A sold to RFC edford, New Bed- peas iis Doe a herons A ER lt ON Re : + Dec. ‘3 
BOcae eeeesesvecesosoeecsoe “4 c elep. Co. eee wenn . Dec. 
Dee. Th OMMON CAPITAL STOCK INCREASED cee | Ge probated... 7% preferted------~~~-~— 3i\san. 15|Dec 17 
a u N CAPITAL STOCK INCREASED =| eal" Republic. -~72=22227277277722702727 : ec. 3l 
Antonio, Texas. ank of San Antonio SI, SS a . : 
From $200,000 to $300,000 (amt. of oon Bhan a 100.000 Central W Fest OO ake alle a ali ap ab J 13 Dec. 31 
PREFERRED STOCK “A” ’ ° Century Shares Trust (special) -.----..-..... . 241D 
Dec. 1 A” DECREASED } t (special) - - ec. 17 
. 11—The First National Bank of N Cincinnati & Suburban Bell Telep. O >. (quar.)_- Rt - 24)Dec. 15 
ford, Mass. From $500,000 to $175 000” proye ge Bed- Cincinnati Union Stockyards (quar O. (quar.).. a , Dec. 18 
, . - ecr n ee ee rs lie . eer os wink ro Oe 
PREFERRED STOCK seme ee Case) - - 325,000 ot oe Co © @ 6 626666 606666660086006 66 se 26 Dec. 19 
Dec. 11—T B” DECREASED (quarterly) . ~~ 5| Dec. 28 
ford M he First National Bank of New Bedford. N City Union ia fli ta wage Senteres te YT Dec. 28 
, Mass. From $250,000 to $125 , New Bed- Climax Molybdenum Co. (special) ............ Oc . 24;)Dec. 14 
000. (Amt. of decreas Clipsh (special) - - - - 2 
CHANGES IN CAPITAL STOCK AS REPORTED ay e)- 125,000 | Goca-Cola Ane. (imitial) - - ~~ --.------------ 4 , 34 4 if 
NATIONAL BANKS Collective Teal 4 : the? JR Ess Inc. common. : Dec. i 
Date of N Retirement | Increase i Cumulath 8. QUE nsiagensiens es nncn $2 i a 
Cha ame and Location Pref. Stock \C n| Outstanding ative preferred series B-- . 1)Dec. 21 
nge No. of Shs omg: fxm Capital C ene preferred $7 series..._.---____- 1)Dec, 21 
on Par Value’ 0. Of Shs. After olumbia Pictures Corp. common (quar.)------ 1|Dec. 21 
ana we | Par Value Charges Common (semi-annual) - - - --- dachatabs oC . 2)Dec. 18 
11-30-36|The First National Bank of 1.000 sh ~ Connecticut General Life Insurance. -....-.__- . 23/Feb. 9 
Portsmouth, N.E........ ,000 she] -....--- P $150,000 Consolidated Aircraft Co. preferred ( td Seder 20c Dec. 19 
11-24-36|The Mechanics National Bank 4.000 = -------- C 250,000 yom meant Oil Corp., com, (quar quar.)...- . 30) Dec. 16 
of Providence, R. I._....-- $100,000 4,000 shs.| P $150,000 onsumers Oxygen Co., 7% a et BPP @9T9RTh . Jan. 15 
12- 1-36 ba ee me og Nationa! Bank 4,000 shs ye sag C 350,000 wy feo Dek Witieciubeicodiices pcooces= 
oun aR alt BR ; . 0 shs./ P Non -e OI eh ec. 31 
11-24-36 The Farmers National ete om eye 25,000 C «75,000 Deets Edison Co. capital stock (quar.) - ~~ -~-- Dec. 31 
| Sor meer n | wee nnne 75.000 | Extra - - ---- ~~~ ~~ nen anna e-------- === ec. 26 
11-15-36/The First National Bank of By BE yt oy C 75,000 oreo exten Re Re ae Dec. 26 
11-10-83 Teepe $15,000 300 shs.| P 10,000 D ey lala ii Ae CLE SS RN epee: 1|Mar. 10 
. 6|The First National Bank of 400 sh $15,000}; C 46,000 oe I ek a es . Mar. 10 
; I a $10,000 400 shs.| P 10,000 ewe ¥ oundries & Steel, Ltd., pref. (qu.)_. . 20|)Mar. 31 
1-30-36|The Hibernia National Bank in}| 10,000 shs 310,000); C 40,000 76 yr b- pageant + rere ve )-- Dec. 1}/Nov. 20 
11-2 New Orleans, La_...------ $200.000 15,000 shs./ P 000 D Zo preferred (quarterly) ._...-.------------ . 15|/Feb. 4 
-23-36|The First National Bank of 254 ahs $300,000} C 1500,000 Du ver-Harris Co. (extra).....-.--.-.-------- Dec. 21 
Spurgeon, Ind__.._-_-- $25 4 ———— P None aon ap Ng weak Mfg. (increased)..........------ . 24|Dec. 19 
11-24-36/First National Bank of Hop- py Ra sink #45 C 25.000 | wind & Daniel Co. preferred (quar.) we ht eet Je . 21)/Dec. 15 
$15 8. annn---- P None asy Washing Machine A & B (quar. ) rp Mt ge prise <P . 31/Dec. 19 
11-30-36|The Lake Crystal National feo | “saree C 50,000 AAC eee . 26]Dec. 21 
5 Bank, Lake Crystal, Minn_- $0 375 375shs.| P None ieee a OED SNR ee re ot . 26|/Dec. 21 
-36|The Great Falls National Bank enn ah $9,375| C 50,000 ectric Bond & Share Co. $6 pref. (quar.) ----- oc . 21)Dec. 18 
Great Falls, Mont. .-..--- . $25,000 250 shs.| P None E $5 preferred (quar.)......-..-..- eee” feb. IljJan. 6 
10- 7-36/The First Citizens National o50 sh $25,000; C ee Telephone Co. class A & B pref ait. - IjJan. 6 
Bank of Watertown, 8. Dak $25 { S.[ 0 ee------ P None ag DOG, GOMEE A. «cibnddedcerdcucida li’ - 20) Dec. 10 
10-31-36|The Warren National Bank of 1 } mye og wen----- C 150,000 oo (The) preferred (quar.)----------------- 2oc ° Dec. 18 
Peabody, Mass......- yaa oneamaiae P None ome Corp., class A (quar.)-----.---------- % . IjJan. 20 
11-12-36|Scranton Nat’l Bank, Scran-!|2,666 2 a |} 6éennannd C 200,000 ederal Service Finance Corp. (Wash., D. C.) - - - 1})Dec. 20 
11-2 ogy tage te oc: pce P 100,000 [% peeterred (quarteriy)...--+-+- ein . . 21)Dec. 21 
-27-36/The City National “Bank of 10 000 shs 10.000 shs. C 200,000 Fidelite Rana” tae tana) oe gal 50e ; él Dec. 21 
12- 1-3 Houston, Texas--- ---..--. §200.000| shs.| P 100,000 Fidelity “oy tg OS a eae . 21]Dec. 21 
6|The First National Bank of 200 | $200,000} C 500,000 elity-Phenix Fire Insurance Co. (s.-a.) was os . Dec. 15 
Bonham, Texas. . - - $2 ~~ eetene P 20,000 F Year-end (special) ----.----- a pea adler > jJan. 11/Dec. 31 
o2ecc-- $20,000! _.......| G 100000 irestone Tire & Rubber...........-.---...- an. 11)/Dec. 31 
REY tas esis Tis [Mar. “1|Feb. 13 
a - 1)Feb. 1 
DIVIDENDS Preferred (quar.) - er eee ee o0c . 23) Dec. aT 
niin | Food Machinery Corp. (quar.)------------7--| . 25¢ - 15)Dec. 31 
cis aa’ beta grouped in two separate tables. In the | Fuller Bros {quar.)-------------------------| $1. * 131Dec: 31 
prc — — = the dividends announced the Fuller Brush Co., preferred (quar.) -- --------- 40¢ |Dec. 24/Dec. 15 
en we follow with a second Gair (Rober it, PT nhaschawenes an. 1)Dec 24 
we show the dividend cond table in which air (Robert), Inc. (quar.)...--------------- - 2|Dec, 21 
ids previously ann Gemmer Mfg. Co., class A.............-.-... oc :. 24/Dec. 17 
have not yet Soo Soe . apoere but which | General Accepeance Corp coms & cl. A (quar..| 25 |Dec. 21|Dec: 17 
ividend payments in many cases are given und of past | General Gap Corp. (Boston, Mass.)--...------ ; : 21/Dee: 17 
any name in our “General Corporation aa Tr the com- ~~ Fireproofing en incu meade iabeente . 26|/Dec. 18 
Th gs 7 Aaa ll in the week when declared: ree | eee. bapaemmpesmorersnereras re 2277 : 24)Dee: 16 
e dividends announced this week are: General Outdoor Advertising, pref —--------.- 26|Dec. 21 
' Jorp., . pref. (quar.)...... ec. : 
General Stockyasds:. Son --Peatee=a 2277 * “Dee: 19 
a PB are ec enncececatennnans . an 
Name of Company ee, | eee SPeaers, | Generel Tire & Bs thet ea RN 21|Dec. 15 
Adams-Millis Oorp--~----.-- Glen Alden Co Ys ~* Peet. (QUAF.)---~-- 31 43 
Administered Fund Second-->>72-~7222222222 S0c |Dec. 23|Dec. 18 | Glens Falls OE gg, a o—mttemenante 50¢ |Dec. 23|Dee: 14 
2 aa laeticnane Secacenncasdelpuciplelpinigipliaistbiiil ec. : : 
santas bt ... o3¢ |Des. 21|\Dec. 12 Gibson Art C holders of Glen Falls Ins. Co. stk. 9 
ae, se miaiieelienceeamilaaanaitk taatahhat ets-endicati cient aha . 2|Dec. 12 Extr JO. (OME J scccencocewesensesocee oy ie 
Re le gt 9 tal apache ec lJan. 2\Dec. 12 | Globe Discount & Finance Corp., 7% pref. (qu.) ’ 
tina Life Insurance Co. (quar.).------------ She [yan: 2/Dec: 12 | Great Discount & Finangs Corp... 7% pref. (au) Dec: 10 
Air Investors profersed (initial) “2722727222222 30c |Jan: 2|Dec. 12 | Great West Eloctro-Chemicai Go., 6% pf. (qu) Dec: 16 
Allied Mills, ly tlh epeaped oe neeeeesocoreooosece ane Dec. 38 — pe Sanne ct by ny sue VORRGE) ..-~- - onc Dec. “ 
amated Leather new pref. (quar.)......- ce |Jan. 15|/Jan. 2 Harris, Hail & Co.. common (initial) .......... P 
American Bakeries Corp., 7% bref. (quir.)-----| $134 |Dec. 24|Dee. 15 Protirred (qUar )cnn-ncma=n-n-222-02=2-—- 3|Dec. 13 
American Shipbuilding (quar) --2222222227- 25¢ |Dec. 24|Dec. 15 pa reterted (extra) ---- = <== === = nea 
erican Thermos Bottle................... 50c ‘Feb. IljJan. 15 -_ ~* ( . E.) & Co. nc., 7% preferred. ---..- Dec 13 
oe pea EN lea apg mt wee: 24\Dec. 16 sh ia EL nee 15 
Mo ca. hpi aaa Oapaiiaiietirtatags c jJan. 4/Dec. Ban w= ew mn mmm ennnemanenamnen= , 
Preferred (semi-ann.)-_ ees Rah IRL Cities: 7S5c jJuly 2 vane ti Hickok. ae Corp., 7% pref. (quar.)-~-------- Dew af 
Preferred (semi ann.) - - - - SAE EN ROE To $244 jJan. 4/Dec. 26 uit tide tin, ak ao ae 
yi uppermann (quar.)...----------- $2 74 uly 2|June 19 Indiana Hydro-Electric ‘ines, oa a os 7 
ad ee en Ore rece te ibe ec. 28|Dec. 19 Intercolonial Coal Co er, 7% pref.------ ec. 11 
ee Co., Ltd. (increased) nye c |Dec. 28)Dec. 19 8% preferred (semi-annual) -.----««..---... Dec. 
4 a ay aga ipa ap aeplaamatES o0c |Dec,. 18/Dec. 11 Island Creek Coal ey SSSoeePneesense Dec. st 
ye ad aA we Tnsunanes aoe pen ot ome at sey 21 P Preferred (quar.) com, (quar.)..-------- Dec. 21 
Oo oe pe ° ec. ee eee eee P ‘ 
ao Steel Co. Gquareart | ae hn nsaies mime ait $174 |Jan. 1/Dec. 25 Tassie Beka Service, i gee 5 = 4 Setanta ey f 
A x ae wa WnnneHseacsnosnee beer  | Sees Preferred (quar.) ’ (quar.).----.---- 43%c |JJan. 2/D : 
ugusta Savannah RR. (extra) - rem $14 ‘Dec. 21)..--..-.. Jamestown Telep. Corp.. 6% pref. (auar.)...... $1 % Jan. 2 — 
Automobite Lusurance Co. (quai.)----~--=-=> 25c |Dec. 22|Dec. “9” | | $5 class A elep. Cot Oi brat (aise )-<2-~ $1 lan: i/Dee: 15 
pees Wai Gs: isacaad Gass gee fine, 2B: 1 Joliet & Chicago Hit. Oo---------=2a2--=2=2 $732 Jan: 4|Dec. 33 
patiges Paint © Hardwats Sires Gia oses---| g0c Han. 4|Dec. 24 | | Preferred (quar); —-— 5-5 <----cco----- 575° [Jan 1/Dec. 21 
Bakelite Corp., 6% % pref. quar.).----- 50c |Jan. 2/Dec.426 Preferred tchboard & Supply Oo--.--------- 15¢ Jan. 31 Zoe FF 
Balabon & Katz Yorp., 7% gH (quar.)...--- 31 3 Dec. 12} Dec. 10 Kentuck AA bes OP.) accunccugboeceseqoececeasece 1% |J _ ijJan. 11 
EC ° quar.) --=---- $1 % |Dec. 24|/Dec. 15 Kinne % apa 6% eet Sk ESSE 1 4 Ley dljJan. 11 
Bancemerice Blair Corp. (semi-ann.).........- ape Hee: ae eg 21 Knapp-Monarch So. <tr % t- “ egumed) -<.------ 1 Dec 38 a. 3 
ih .cisndiemestsiianengencens ec. : Di csi “a - 4 
Bankers Securities Corp. partic. preferred ------ $14 Dec. 26 Dec. i: Laclede Steel Oo. (increased) 5 ls. snaiec ) + le i 627 . Dec. 28 Dec. 22 
Glare ale el ec. 23|Dec. 19a | Layton Oil Co., Inc., 8.4% pref. (monthly) ---- ie , 
Baxter Laundries Corp., preferred _ . -- ce $10 |Dec. 26)Dec. 21 I are otha ees , 8.4% pref. (monthly)--.-- vO — sinec- 20 
Birmingham Fire Ins. Go, of Ala. (quar.) -~227 Ze |Dec. 22|Dec. 19 | Little Long Lac NC. (special) - ---------=------ $1 Jan. 2i\gae. 1a 
_ BEB. . .~ owen nonce ccccce Y 2eeee an, 4 men tye hey ee oy pp gueneenemmma ede 4 ° 
Bishop Oly pop a ee ee re a. 2 Dec. | 2 Long pha y Safe Depox yee )- ee ee B0e Dee 23 nee i8 
B ‘o., Ist preferred....-....... c |Dec. 19|Dec. 17 Ludwing B S.-&.)-------------- 1 |Jan. ‘ 
Birtman Electric Co. (increased) -..-----.----- h$5 |Dec. 24/D , auman & Oo., 7% pref..-.--- an, 2/Dec. 23 
Boston Acceptance, Magy, ge ERAS oan 7bc |Dec. 26|Dec. 19 MacAndrews & Forbes, Inc. 3 eek n$7 |Dec. 26|Dec. 21 
Bremer (C.) & Co. (extra)... Ad -) ----| 174ec |Dec. 15)/Dec. 12 Preferred we eee ee eww ewe wee eee ese seeee== 50c — 15)Dec. 31 
Brooklyn Trust Co. (semi-ann.).......----..- 9 |Dec. 15|Dec. 10 Mangel red (quarterly) ~~~ ---—=-------------- $1 a 15|Dec. 31 
Buc us-Monighan Co. class A (quar.).- ..---- 2 \Jan. 2\|Dec. 24 sao Soares Corp 638 % ® preferred........- 53 Jan. 15|Dec. 31 
—— I ar et ene Jan. 2/Dec. 19 Seoterred (a Mg o. (quar. Jodamhuancwoes 50c Jan. *) lee +. 
Sieae SG Gray dae goatee Spe earptenap am Oc |Dec. 23/Dec. 19 McGraw-Hill Publish eg ong tga 50c |Jan. 15 “ae 
ass B ie SPR 2 gaan se 90c |Dec. 23)Dec. 19 Mercantile-C (resumed) ...... 12%e {J van. ¢ 
pusser Hil) & Sullivan Mining (extra).-----.-- 30c |Dec. 23/Dec. 19 uarterly ommerce B °e “Tr. Co. (St. Louis) an, loan. 4 
et ee Soon dee eo), ee ae oe oe Te 134 |Jan. 1)/Dec. 20 
: re nnn enn eee a ei 1% |Apr. 1|Mar. 20 
ceerccoecccocecese 10c |... ----_!Dec. 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Kecord |. Name of Company Share | Payable\jof Record 
a ym ell Regulator Co.— Universal pt bg 5 Ae Corp. (initial quar.) — . .- 25c |Dec. 29)Dec. 18 
6% preferred ( (final) bib Ghd dG0ne644060na0RK $1% |Jan. 1)/Dec. 21 Waitt & Bond, , Class A (resumed) - - ....--- 50c |Dec. 30)Dec. 24 
Minnesota Power & Ligh $7 preferred.....-.-.- h58c jJan. 2)Dec. 11 Waltham Watch, ‘prior preferred (quar.)....-.-.- $i Jan. 2|Dec. 26 
EE CEE) w ow accsccascaccesccecen $174 Jan, 2)Dec. 11 Prior preferred (quar.)......-.---.-------- 1% |Apr. 2/Mar. 
2 ee ee ee re 50c |Jan. 2)|Dec. 11 Prior preferred (quar.)..........-.........- 1% |July 2/June 19 
6% preferred (QURP.) . cen nce cwcccccccccce $144 |Jan. 2)|Dec. 11 or preferred (quar.).................-.- 1% |Oct. 2/Sept. 18 
POS bn ede ecnseccccccccccccccosoe Jan. 2)|Dec. 11 Western Union Tel pA A Sa 75¢c |Jan. 15)Dec. 
preferred (qpee.) wee en eee wwe nen ween ens- $1 % Jan. 2)Dec. 11 West Point Mfg. Co. (quar.).......-.-..--.--- 1% |Jan. 2|Dec. 15 

Motor F Finance PP onccaneeddsouesé $1.20 |Dec. 24)Dec. 14 MR al ee he 2 Jan. 2)|Dec. 
$5 convertible preferred (quar.) ..........--- $144 |Dec. 29)Dec. 14 West Virginia Pulp & Paper Co. (quar.) ....-..-- 10c |Jan. 2)Dec. 16 

Murphy (G. C.) Co. (extra)................-- $1.30 |Dec. 28|Dec. 24 White (S. 8.) Dental Mfg. Co. (special Hoa $ 25¢e |Dec. 26|)Dec. 15 

nee ems: oem bY BROSO OGD coo nc cece cssconcs are — 1 Dec. oh Will & Baumer Candle Co., Inc., pref... .....-- $2 'Jan. 2 Dec. 21 
CG EF an. Dec. 

National Casket Co. 5 Go. Dt preferred (quar.) -....---- $1 24 Dec. $1 Dec. 15 Below we give the dividends announced in previous weeks 
ati Ge Qe BIneaan seeoed coe oe etascecoese an, . 

National Refining Co. preferred_.........---- Dec. 21|Dec. 14 | nounced this week, these being given in the preceding table. 

National Rubber Mach nary (resumed) ........ 2 Dec. 28| Dec. 22 

Hepegne Meter Oo. claw A & ii Gresumed) -. 22 6bc |Dec. 23|Dec. 18 Per | When | Holders 
eptune Me 0. class resumed)... -- ec. ec. 

New Hampshire Fire Ins. Co. ( ney lidécdeuse 40c |Jan. 2/Dec. 12 Name of Company Share | Payablejof Record 

New Haven Clock Co. (resumed)_.........-.-- 37 4c |Dec. 28) Dec. 24 ; 

I i i h$i Jan., 2|Dec. 16 Abbott Laboratories Co. (quar.)........------ 30c |Dec. 2%|Dec. 10 
New York Hanseatic Corp. (extra)..........-- I: {teat NEU. anon bodieetistonecaces eonnecenne 50c |Dec. 23)Dec. 10 
New York Trust Co. (quar.)........-..cccce- 5% |Jan. 2)Dec. 19 Acme Steel Co. (quarterly). ...-....-..-.--.---- $1 |Dec. 12)Nov. 27 

a Wire Weaving Co. (quar.).........--- 40c jJan. 2|Dec. 22 Adams Express Co. (year-end dividend) -.....- 35c¢ |Dec. 23) Dec. 14 
Corporation, class B (extra)....-----.--- 50c |Dec. 24/Dec. 21 Addressograph-Multigraph -..........-...---- 25¢ |Dec. 22)/Dec. 2 

Slershern Indiana Public Service, 514% pref--- 1% |Dec. 23|Dec. 19 Affiliated Funds, Inc. (extra) achassennucee awe 30c |Dec. 23|Dec. 17 
I on Ld. cmc anuindiiedive ciataad l Dec. 23/Dec. 19 Agnew Surpass Shoe Sto ref. (quar.).....- $1% |Jan. 2)Dec. 15 
PGE clans. bape ndbdhondbaetine 1% |Dec. 23|/Dec. 19 Agricultural Insurance Co. ¢ atertown, N.Y.)-| 75c¢ |Jan. 2|Dec. 19 . 

Northwestern Electric Co. 7% preferred Hebaawd $1%4 |Dec. 24/Dec. 15 SEE De Bihdkdundnecadnaessncoamrae a $1 |Dec. 23)Dec. 21 

Norwich Pharmacal Co. common. ........---- 50c |Dec. 24|/Dec. 18a | Air Reduction” Co., Inc. (quarterly)......---- 25c |Jan. 15)Dec. 31 

Norwich & Worcester RR., 8% pref. (quar.)—-- $2 jJJan. 2/Dec. 15 Th. 1d omed hpeiticheheanh oanoeSahneeae Soe 25c |Jan. 15)Dec. 31 . 

Noxzema Chemical Co. (semi-ann.)._.-....--- 3U0c |Dec. 19|Dec. 12 Akron E Brass Ds Gis Ewcancobeoeocescoese 1274¢ Dec. 24|Dec. 18 

Ogilvie Flour Mills (quar.)...............---- $2 |Jan. 2/Dec. 19 i. Jhannbhitstincindneaednbhan ees nibha } 20ce |Dec. 24|Dec. 18 

= DG, GI) . . csctddscdoddseneue 25c |Dec. 24|/Dec. 19 Alban Great Southern RR., ordinary stock -- 3% |Dec. 26)Dec. 11 

£0 preferred (quar. Dab atnedBidaudsdtscdsedé $1% |Jan. 2/Dec. 19 Sf | PER Re 4% |Dec. 26|Dec. 11 
I oan a cntsincdiite dite $2 |Jan. 2/Dec. 19 Dt. «atiippribeliadeacechunnacasenpuhé 3% Feb. 17\Jan. 6 
Pacific Gas & Electric ea SPREE 50c |Jan. 15|Dec. 31 Ss 8 dino en eeenonnmebsocs +2 Dec. 26) Dec. 11 

Pacific Power & Light Co. $6 preferred_-..-.--- $3 |Dec. 24|/Dec. 15 Alabama Power Co., $7 pref. (quar.).......--- 1% |Jan. 2/Dec. 12 
ai inl nen wie $3 Dec. 24|Dec. 15 $6 preferred (quarteriy Judea tnebonos oosnee 1% |Jan. 2/Dec. 12 
Page Hershey Tubes, Ltd. (quar.)........---- 7 Jan. 2/|Dec. 15 Albany & Susquehanna o OO. @.-B.)c-e-ene % \Jan. 1)Dec. 18 

Ri ho cectinn chi ddumdichaabeosoibbbniatiak 25c |Jan. 2/Dec. 15 Allegheny & Western Ry. etd (semi-ann ) ~ jlan. 2) Dec. 1 

Pan American Airways Corp. (increased) - - - --- 60c |Dec. 24|/Dec. 15 Allied Products Co., new (initial)........---- $144 |Dec. 24|Dec. 14 

Parke Davis Co. (increased) -.-.........--.---.-- 60c |Jan., 2|)Dec. 22 Preferred (quarterly). .........-.---------- 43%4c |Jan. 2/Dec. 14 

Parker Rust Proof Co., common (quar.)--....-~- 3744c |Mar. 1/Feb. 10 Allied Products, referred SNtlececspencnninn 43%4c |Jan. 2|Dec. 14 

Patchogue-Plymouth Mills CRED. canncaapecnes $5 |Dec. 23/Dec. 18 Common (init 1 EGE Fie ntl SEER eels ABE. $14% |Dec. 24|Dec. 14 
$2 in cash & $3 in pref. stock ($1 par value). Allied Stores, 5 Pte a TE nail avcananerte win $l |Jan. 2)Dec. 21 

Patino Mines & Enterprises Consol-.-.-.......-- 60c |Dec. 24|/Dec. 19 Allis-Chalmers Mfg. Co. (quar.).......-.-.--- 37 Zc Dec. 24| Nov. 30 

Pender (David) Grocery, class B (s BD esace 50c Dec. 22|Dec. 16 | Api hen PA ny Ae ja mg Net I EEE oa pon Dec. 24| Nov. 30 

Pennsylvania Power & Light, $5 pref. (quar.).--| $14 |Jam. 2)|Dec. 15 All Metal Products (extra) .............-.-.-- 20c |Dec. 21|)Dec. 10 
DOROD CRURINSIE) oo cccnndnecoctivenss 1° Jan. 2|/Dec. 15 BE Pen Cn ob bcacdéocececescecee 25c |Dec. 21|;Dec. 1 

7 preferred (quarterly) _.................. 1% |Jan. 2)Dec. 15 Aluminum Co. of America, 6% preferred ------ $1% Jan. 1/Dec. 10 

Phillips Packing Co.. Inc., pref. (quar.)..-.-.--- $1.31 4|Jan. 1| Dec: 15 Aluminum Industries, Inc. (quar.) iaeepaianes-ainih 10c Jan. 15)Dec. 31 

Phoenix Securities Corp., pref. (quar.)-------- 75c |Jan. 2|Dec. 24 Aluminum Co. of America P referred........- h$7% |Dec. 21)Dec. 10 

ees (nO) Ginn ddes cc cececcocvecceseduée 10c |Dec. 22|Dec. 15 Aluminum Manufacturing. inc. (quarterly) ...-. 5Uc |Vec $1) Vec. 15 

Pitney-Bowes Postage Meter, extra........-.-- 15c |Dec. 24/Dec. 15 % Ne ER 81% |Dec 31)/Dec 15 

Pneumatic Scale Corp., 7% pref. (quar.)....-- 17 74¢ Jan. 2|Dec. 24 American Agricultural Chemical Go.....-..__- $1%4 |Dec. 23)Dec. 12 

Pond Creek Pocahontas Co. (quar.)....-.----- Jan. 2/Dec. 24 American halt Roof Corp., 6% pref. (quar.) Dec. 28) Dec. 21 

Powdrell & Alexander, Inc. (extra)..........-- 25c |Dec. 24/)Dec. 17 American Bakeries Corp., 7% " pref (semiann)| $3 % |ian 1|Dec. 15 

Public Service Holding (initial)...........-.-- 60c iDec. 14/......-. American Bank Note (quarterly) ENS STEERS EE 25c |Dec. 24|Dec. 8 
I a il "s —'S’ exaneueg Ri aettet EER  the All  R ES SESE ER 15c |Dec. 24|Dec. 8 

Public Service Corp. (N. J. }» 6% pref. (mo.) --- 50c jJan. 30j/Jan. 2 Preferred (quarterty) . ee a Se 75c |Jan. 2/Dec. 8 

Puerto Rico Power Co., Ltd., 7% pref. (quar.)-| $1% |Jan. 2/Dec. 15 eee, Lee, Oe cckacddbseeoooccoos 25c |Jan. 4/Dec. 24 

Pyle National Co. (increased) pebeedscvbeecone 75¢ |Dec. 25)Dec. 12 American Brake Shoe & ‘Foundry RS 50c |Dec. 21|;Dec. 14 

Rand Mines, Ltd. (semi-ann.).........-.--.--- GE Bs Tececentl Aditeoe RN agin ei lt A ato i Pp cia pill be ES RE: $1 |Dec. 21}Dec. 1 

Raymond Concrete Pile, (extra).........-.---- 50c |Dec. 23/Dec. 21 Sratarel ST oon ol nen th lindeavip ananeainerenermanaioa $1.31 4|Dec. 21/Dec. 14 

Pee Ge Ge née cancontaeanbest ab 60c jJan. 2/Dec. 21 American Can Co., common extra..........-.- $1 |Dec. 23|)Dec. 32a 
Opt. div. of one sh. for each 14 shs. held or- ~~ 90c |Feb. IljJan. 5 Preferred (quarterly) .......-.-----..----- 1% Jan. 2/Dec. 18a 

Ritter Dental Mfg. Co. (quar.)......-.------ 25c |Dec. 31|Dec. 15 American Capital, Din. beeonetnaewnda oc |Dec. 24) Dec. 12 
Tis. tuvbiininiiniio woe ediddtinonetquteqwed 25c |Dec. 31|Dec. 15 American Cigarette & Cigar— 

Preferred (quarterly) - .. 2... cece cnne---n- $1 Dec. 31/Dec. 15 48 Ul} EN eee $144 |Dec. 31|Dec. 15 
Rockwood Assoc. (special) ............-.----<«- Dec. 21/)Dec. 14 Pes. 3 Cities Pow. & ht, class A (quar.) | 68%c |Dec. 24|Dec. 10 
Root Petroleum, preferred (quar.) -.-..-..------ 3Uc jJJan. 1/Dec. 19 Optional payment of 1-16th sh. of class B. 

Rubinstein (Helena), Inc., BREE nan csewouveca $2 “3 Dec. 24|)Dec. 17 American Commercial Alcohol (resumed) -.-.--- 50c |Dec. 24/Dec. 14 
Ls ons ce ene eeemseebenoue 2 |Dec. 23|/Dec. 18 Stock div. of 2 shs. Amer. Distilling, 5% pref. 

EE Bets GIs MEER vn canceccesceceescces 75¢ |Dec. 24/Dec. 15 Vi} eee ae Dec. 24|/Dec. 14 

Seaboard Surety (Co. (special) _......--------- 25c |Dec. 30)Dec. 21 American Crystal Sugar hed ES? A PIERS SSG VES 50c |Jan. 2/Dec. 19 

Sears Roebuck & Oo. (extra)... ....-.<<<<---- $234 |Jan. 7|Dec. 26 Ce see amnnn enn $14 |Jan. 2/Dec. 19 

Seeman Bros., Inc., com. (quar.)..--.-------- 6244c |Feb. IjJan. 15 American Cyanamid do. class A and B com---- 15c |Dec. 21) Dec. 
Bn o co cccecccascesecencovesoeeceseses ouc |Feb. ljJan. 15 Dllitnnahttinmdetadhnoneanednaneees ewe 40c |Dec. 21|Dec. 8 
in cébndtbbonqunaccesgpocesevopagucorennt 50c |May IljApr. 15 Ee, EE Oinncasheabareseesesooans 22c |Dec. 22/Dec. 15 

Selected American Shares, Inc. (special) --~~---- 10c |Dec. 22|/Dec. 14 American Express Co. (quarterly) .......-.-.--- $144 \Jan. 2)Dec. 18 
RNob6a} .ondbes voegogseepeseepesouces $344 |Dec. 22/Dec. 14 Po i tat Re RE RELL SS TES. Dec. 21/Dec. 1 

Shawinigan Water & Power Co. (quar.)..-.---- 20c |Feb. 15\Jan. 20 Wn euneonan 1} jJan. 2)Dec. 16 

Sheaffer (W. A.) Pen Co., $8 pref. (quar.) ..-~- $2 |Jan. 20)Dec. 31 American Gas & Electric Co., common (quar.)-- 35c jJan. 2/})Dec. 4 

Simms Petroleum Co. (liquidating). - --------- 50c Jan. 9/Dec. 31 American General Corp. (special)__......---- 50c |Dec. 23)Dec. *9 

Southern Acid & — Co., Inc., (quar.)...-- 25c |Dec. 15'Dec. 10 American Hard Rubber Co. fo apa web bake be $1 |Dec. 24| Dec. 11 
7% preferred + gues oon wo oe eee enn e----- $1%4 |Jan. 2/Dec. 10 American Hardware Corp (quar.).....-.-.-..-- Zoc |Jan. i|Dec. 12 

Staley (A. C.) g. :o 7% aig O «, i“; Ganapen 33 ¢9 Jan. 2|Dec. 21 American Hawaiian gem J Co. (quar.)---- 25c |Dec. 23/Dec. 12 

Standard Fire Insurance Co. of N. J...------ $1% |Dec. 16)Dec. 9 American Hide & Leather, Ee ee oe 75¢ |Dec. 31|Dec. 18 

Standard National Corp-......-.-..-.-----.--- $1 |Dec. 26|Dec. 21 American Home Products Corp..........----- 10c |Dec. 24/Dec. 14a 
Preferred (quarterly) -.....--------------- $134 |Dec. 26|/Dec. 21 ima Ft ath me cipal 5 BEETLES ESSELTE GS 20c jJan. 2)Dec. 14a 

Standard Oil Co. of Kamsas............--..-.-.- $1 |Dec. 26|/Dec. 22 American Ice Co., preferred..........-.....-. 50c |Dec. 19|/Dec. 4 

Standard Screw Co., 6% pref. (s.-a.)....----- $3 |Dec. 24);Dec. 9 American International Corp. (resumed)... .- 40c |Dec. 19)Dec. 14 
Common (increased) - .-..------.---------- $4 |Dec. 24/Dec. 9 American Machine & Metals........-..------ léc jJan. 2)Dec. 15 

Peamdard Geel GUrwes... cccecccececeseggves« $134 |Dec. 24/Dec. 21 American Mfg. Co., common..........-----.-- $3 | Dec. 31|}Dec. 15 

Standard Wholesale Phosphate and Acid Works 30c jJan. 2/Dec. 19 nn Ge re 8 ee $i“ |Dec. 31|Dec. 15 

State Street Investment (quar.).......------- 75c jJanm. 15|/Dec. 15 American Metals Co., preferred..........-.--- h$11% |Dec. 21)Dec. 11 
BPOCIR). «osc e onccccccasccocccansessccecce $20 |Dec. 19/Dec. 15 American Radiator & Standard Sanitary (quar.) l Dec. 21| Nov. 27 

Stearns (Frederick) & Co.,....-------------- 25c |Dec. 26)Dec. 22 Re ee ee hr era. 15¢ |Dec. 21) Nov. 27 
BEXUWZD « « 2 co cccwcc cc cccccnccwccscccccccccce 50c |Dec. 26|)Dec. 22 American Republics Corp. (increased)...--.-.-.-.- 20c |Dec. 26)Dec. 16 
Preferred (quarterly) --.-..--------------- $144 |Dec. 26)/Dec. 22 American Rolling Mill Co. (quar.)........-.--.- 3$0c jJan. 15)Dec. 15 

Stecher Traung Lithograph (special) - .-~.------ $1 rs Dec. 31/Dec. 19 (ne... nn no eeeoenonnks $14 |Jan. 15\Jan. 1 
BEISO... « onc acesccccccecccesccessceseuces i |Dec. 31}/Dec. 19 American Safety Razor, old (quar.)....-.-..-.--- $146 |Dec. 19|Dec. 4 

Stix Baer & Fuller Co., 7% P aw (qu.)----.~--- 43%c |Dec. 31/Dec. 15 Quarterly... 222.2222 -ceneenn sone eneee---- 50c |Dec. 19/Dec. 4 

Storkline Furniture Co Squar ao + + - --------- lZic |Jan. 2/Dec. 21 i ili le I A SS: pd as Ae: Fig 25c |Dec. 19 Dec. 4 

Strawbridge & Clothier, 7% preferred weeccecce 7oc |Dec. 31/)Dec. 16 American Seating Co. (resumed) --......--.---- 50c | Dec. 21| Nov. 27 

Superior Portland Cement, class A...-..-..-- h| $3.02 44|Dec. 21|/Dec. 12 Optional payment of 1-10 of ash. of com.-_.-. $2 |Dec. 21|Nov. 
Class A (monthly) ..-...------------------- 274%ec |Dec. 21|)Dec. 12 American Service Co., $3 cum. preferred. —_ ._-- $3 |Dec. 19) Nov. 25 

Supervised Shares, “inc. (CZUPA) = cnc ccwccccecee c |Dec. 23/Dec. 15 To Sees 2. Ce 8 Ce oe tiweoodut $1 | Dec. 19|Nov. 2 

pecial.. . . 2.2. 2 wenn ne eee ween een ceceee-- 63c |Dec. 23)/Dec. 15 American Smelting & Refining (quar.).....-.-- 75c |Feb. 27|Jan, 2 

Taylor Wharton Iron & Steel (initial)..-.....- 60c |Dec. 23/Dec. 16 ee ebatiinebécneann 2 Dec. 22) Nov. 30 

Texas Electric Service Co. $6 a6 pret (quar.)...--- $1 Jan. 2)Dec. 15 Ist ee ST. .cccooandetbanwenndés 1 Dec. 21/Nov. 30 

Texas Hydro-Elec. Corp., a a 1 |Dec. 23|Dec. 19 I ie bs oe ee ee 14% |Dec. 21|)Nov. 30 

Thermoid Co., $3 aed (quar.) ...--.--...- 75c |Dec. 28|/Dec. 21 America YO ge > Reg ie 7oc |Jan. 2)Dec. 10 
Pref. stk. div. payable at the oe Sf Y Saree Srey over Be SAE ee ee eRe PTS eer eee 25c jJan. 2/Dec. 10 
com, as part payment on old 7% pref. accumul)...__.. Dec. 28}Dec. 21 ne tS SS ERC EEEGESETLEER ALES $1 :9 Jan. 2/Dec. 10 

Thompson (John R.) Co. (extra)...--.-------- 10c |Dec. 29)Dec. 24 American Steel Dounbriss premeres (quar.)....| $1% |Dec. 31/Dec. 15 

Tivoli Brewing Co. (increased) -....------.-.-- 35c |Dec. 22)Dec. 16 American Stores Co. (quar.)............-...-.- 50c |Jan. 2/Dec. 15 

Tobacco & Allied Stocks, Inc......-.-------- $1 Fs Dec. 238)Dec. 24a | American Sugar Refining SA SSSR a 50c jJan. 2)Dec. 5 

Torrington Co. (quar.)...-.----------------- 1 jJan. 2/Dec. 18 rn oe! | 8 to endeee $1% |Jan. 2/Dec. 5 
HExtra..- ~~~ - - - - 2 2 o-oo oe oe ee eee eee eeee- Jan. 2| Dec. 18 American Superpower Corp. (Del.), lst pref...| $134 |Jan. 2/Dec. 10 

Towne Securities Corp., 7% cum. pref.......-.- $1 |Dec. 26)Dec. 18 American Surety Co. (semi-annual.)........-.- $14 |Jan. 2/Dec. 7 

Travelers Insurance Co. (quar.)-------------- $4 |Dec. 30)/Dec. 16 American Telp. & Teleg. (quar.)........-.---- $2 14 Jan. 15/Dec. 15 

Troxel Mfg. Co. (quar.)....-.--------------- 20c |Dec. 24|Dec. 20 American Thread Co. Yoon: (semi-ann.)...| 124c |Jan. 1/Nov. 30 

Twin Coach Co. (special) .......------------ $1 |Dec. 21|)Dec. 16 American Tobacco, pref. (quar.)_......------ $1 Jan. 2)Dec. 10 

Union Sugar (resumed) - -......-.----------- $1 g3 Dec. 26|Dec. 22 American Water Works © Nectric Co.— 

Union Twist Drill Co (quar.) ........----...-- 2 Dec. 24)/Dec 17 lst $6 preferred (quar.)...........-. SMART. $1% |Jan. 2/Dec. 14 
Extra... .---------------2---------------- 75c |Dec. 24)Dec. 17 Anaconda Copper Mining Co...........---.-- 25c¢ |Dec. 21)/Nov. 30 
Preferred (quarterly) -.-..-..--.----------- $134 |Dec. 24|Dec. 17 ee a 25c |Dec. 21)/Nov 30 

United Airlines eg ee iy oo oe cecceesesese 20c |Dec. 22/Dec. 18 Anaconda Wire & Cable (extra) ........-....-.. $2 |Dec. 22/Dec, 14 

United Elastic Corp. (special)-.-.---.-.--------- l5c |Dec. 24/Dec. 17 Anchor Corp. SS Eee 15c |Dec. 21|/Dec. 10 

United Gas Public Service Go. $6 pref. (qu.)-.-.-. $1 6 Jan. 2/Dec. 19 Looe as Fe! SRA ogc aap Gar ee aR $1% |Jan. 2/Dec. 18 

United States Foil Co., A& B_....-.--.-.----- 25¢c |Dec. 24/Dec. 21a ashen user ES —- SSG i cncceccousses 50c |Dec. 20|/Dec. 20 
Preferred (quar.) ....-~------<------------ $134 |Dec. 24|/Dec. 21a Apex Electrical Mfg. Co. (special)-........---- ?} Dec. 21|Dec. 10 

United States Hoffman Mach, Co., pref. (quar.)} 68%c |Feb. lijJam. 21 . 7% preferred (quar.)-.--.--.-..---.-.---- $1% |Jan. 1/Dec. 20 

United States Leather Co., prior pref. (vot. tr.) - hs Dec. 24|Dec. 18 ee) Gn... conccesoensebes $1 |Dec. 21)/Dec. 10 

Universal Leaf ‘Tobacco Co., Inc., (quar. Jaceoee 75c |Feb. IljJan. 14 Appalachian Electric, $7 pref. (quar.).-------- 1 Jan. 2|)Dec. 2 
OomMMon (CRIB) < «oo ccccewccencecceccce $2 |Dec. 24/Dec. 19 i i on. cabecwosoobens 1 2. 2|\Dec. 2 
Preferred (quarterly) -.....--.----------__ 2% \Jan. 2'Dec. 24 Appelton Oo., preferred. ........----.----.-- h$10 . 21|Dec. 11 











































































































3946 Financial Chronicle Dec. 19, 1936 
Per Holders Per Holders 
Name ee Company Share | Payable\jof Record Name of Company Share | Payablejof Record 
Apponaug Co. (quarterly)...-....-.-.------- 25c |Jan. 1/Dec. 15 Ltd., common...........- r40c |Dec. 31/Dec. 16 
D Oil Go. (sein al). aercnliatidéianianin weed 10c |Dec. 19|Dec. 5 7% camul. partic. preferred (quar.)..-.-..- r$1% |Dec. 31)Dec. 16 
i. ithe ahh apobeanegocotsooeteu" 20c |Dec. 19|Dec. 5 Cottons, Ltd. (quar.).............- Jan. 2/Dec. 18 
A&kK Petroleum, class A (quar.)......-.-.-- 8%c |Jan. 1)Dec. 20 Prefered (quarterly) ......--....-...-.---- r $1% |Jan. 2/Dec. 18 

AB IE NR A IE TI IT Jan. 1/Dec. 20 Dredge & Dock.......-...-.......- an. 2/Dec. 15 

Ps sn 187 Han: 2/Dec: 13 | canadian Foreign favestment See ooaeenee abi (Jan: fides: is 
ower t, $7 preferred......-.- an, ° ian nvestment (quar.)...-....-- an. . 

BE DEORTOD < oo oo o eo cccccsosccncscscecsce 1 Jan, 2/)Dec. 15 Preferred (quar.)-.. oreo Saree PEP SRE #2 Jan. 1)/Dec. 15 
Armour & Co. te) ), 7% pref. (quar.)......-- 1 Jan. 2/Dec. 10 lectric Co. cqune.) eeeecese 1 Jan. 2)Dec. 15 
Armour & Co. ( “4d sues . (quar.).....- 1 Jan, 2/Dec. 10 Canadian Westinghouse, Ltd. (quar.)......-.- r he Jan. 1|Dec. 21 

TET. 1 cnsigacepoosococeeeteeusees 1% |Jan. 2/Dec. 10 Canadian Wirebound Boxes, class A.........- n37 24¢ Jan. 2)Dec. 15 
Armstrong Cork Co (extra) ......-.-.-.------ Dec. 19/Dec. 10 i Be es ea ewel 2 |Dec. 19/Dec. 5 
Arrow-Hart & Roan prety Co.pref.(quar)| $1 Jan, 2)|Dec. 21 Ca ital Administration Fund, class A.....--.-.- 50c |Dec. 24|Dec. 14 
Asbestos Mfg. preferred (quar.)-—-—.-<...---- 36e |Feb. i|Jan. 20 ee caeen 12-8¢ |Dec. 24|Dec. 14 

Refining Oo Co. evquarverty} cSabtupls 6: 10c |Dec. 24|Dec. 14 Series A, preferred (q ly) nim ditibineadedl 75c |Jan. 1|/Dec. 14 
apecial. Se le ele Al edt andl tinh aSeseoe 10c |Dec. 24|/Dec. 14 Cariboo Gold ining Go. (quar.)..---- 2c |Jan. 2|Dec. 5 
Associated any ney 6% ist pref....... I Jan. 15|/Jan. 2 Carnation Co . 7 ‘gent. fete Oe $1 jan. 2|Vec. 20 

6% first Di iinnéheoeebthaosooece 1 Jan. 15jJan. 2 —, Power & | RR TEI 1 Jan. 2|Dec. 12 

Associates vestinent OO. eS a ee ad 2, o. | eee... asenseeengusecececess 1% |Jan. 2)/Dec. 12 
So ae a habhanawnonncecoce 75¢ |Dec. 31|/Dec. 15 One hne Toler & Teles. < Co. wegag Sree 2% |Dec. 21/Oct. 15 
Finance, Ist pref. (semi-ann.)......---- 37 Ke |Dec. 21) Dec. 15 Carter (J. W) Co weceessssesesecoones 15c |Dec. 21|)Dec. 21 
A Topeka & ‘Santa Fe, pref. (s.-a.)....-- Feb. 1/Dec. 31 Carthage Mills, “ee. RG Ae ee $i ‘4 Dec. 24)Dec. 17 
Atlanta Birm. & Coast R, Go. 5% pfd. (s.-a.) Jan. 2/Dec. 12 Class A (quarterly)...........-----.------ 1 Dec. 24/Dec. 17 
Atlantic Coast Line Oy (Go a ce cal Dec. 23| Nov. 30 ee Ga on oe eeeeenneene 60c |Dec. Dec. 17 
Atlantic Coast Line RR. fregumeed) Ceadaaeonne Dec. 23) Nov. 30 Case . So. St. .caseoaeesossnesdue Dec. 24)Dec. 12 
Atlantic Gulf & W. Indies SS. Line, pref..-..-- Dec. 23/Dec. 11 [| Preferred........--.........-.-.---.-.---- Dec. 24/Dec. 12 
Atlantic & Ohio Teleg. (quar ee RS. $1 Jan. 2/Dec. 17 Preferred (quar. ore 1 RRR (a PR EC $1 Dec. 24|/Dec. 12 
Atlas Powder Co. (special)............-.-.-- 50c |Dec. 24|Dec. 14 Caterpillar ve, jexpre 
Autocar Co., $3 preferred (initial) ..........-- 75c |Dec. 26|Dec. 19 Pay. at the rate of 6-2 “yt of 59 pf. stk.|...-.-- Dec. 24|Dec. 4 
: Auto City Brewing Co. (quarterly) ...........- 3c |Dec. 19) Nov. 30 Soyese & Susquehanna, RR. Se ee *§ eee $1.20 |Jan. 2/Dec. 19 

RRR et a AE ATRL aT ENE ELATED 20c |Dec. 19) Nov. 30 anese Corp. of America, co 0 PE 1 |Dec. 23|Dec. 16 
Automatic Voting Machine (quar.).....--..--- 12%c |Jan. 1/Dec. 19 7% cumulative series p srefurred oh )-| $1 Jan. 1)/Dec. 16 
Avon, Geneseo & Mt. Morris RR., 34% gtd--| $1.45 |Jam. 2/--.---- 7% cumulative lst ray hear Ge Dec. 31/Dcc. 16 

: Axton-Fisher Tobacco, class A (quar PiJeossveance 80c | Dec. 31} Dec. 18 Celluloid Corp., lst partic. pees pescecesceo $2 |Dec. 19 . 5 

2 Sno. 5 aasenccsareseonen 40c |Dec. 31/Dec. 18 Central Aguirre Assoc. (quar.).....---------- 37 2c Jan. 2\Dec. 15 

Pref u Ne OS Ei ERTS TI $1 <j Dec. 31|Dec. 18 I tn ain ie ee oleae iietaeneneneet ec |Jan. 2)Dec. 15 
Ba’ nose (quarserty) ht aw ie, gs amen en tend 1 jJan. 2/Dec. 21 Central Hanover Bank & Trust Co. (quar.)-.-.-- $1 |Jan. 2|Dec. 17 
Baldwin A (q  , Se Se $174 Jan. 15) Dec. 31 Central Illinois Lighs Oo 4% % pref. ‘oust... $1.125 |Jan. - 15 
Baldwin Rubber Co. Dl.» doasseseecese 1 Hh Dec. 21} Dec. 14 Central [llinois Public Service, $6 A $1 |Dec. 22|}Dec. 4 

Dé <<. oc ebntihinnasgeooonsocceceoneses Dec. 21|}Dec. 14 6% preferred. .. 2... cc nccccecccccccccnce $1 |Dec. 22|\Dec. 5 
Bancohio Oorp. i: ee enanbeen sabenee 18c jJan. 1/Dec. 21 Central N me Power, 7% preferred......-.-.- 1 Jan. Ilj------- 
Bandini Petroleum (monthly).......-....-.-..-- lc |Dec. 20|Dec. 2 36 vee pref ee, TE sai ek ine hen niin eneen sone h$l Jan. lj------- 
B r & Aroostook RR. (quarteriy) i ceidenlakebenaattinte 62c |Jan. 1)/Nov. 25 one Cd a ale ann mine mebokine 1 Jan. Il1)------- 

AE PARES AEE Re AEE | NE IT $1% |Jan. 1|Nov. 25 in Teed ~y noe pref. (quarterly) .....-.- 1% |Jan. 1)/Dec. 18 
Ba gor H dro-Electric Co. 7% pref. (quar.)....| $1% |Jan. 2/Dec. 10 5% price e pref Ps ncocnqccossuctowcsecess $1% |Jan. 1/Dec. 18 

6% i eS EE EE IE IRE: 1% |Jan. 2/Dec. 10 Chain i ocho neendbspacnoneentl $1.10 |Dec. 21)Dec. 12 
Bank of the Manhatten a I es eek ad 37\%c |Jan. 2/Dec. 14a | Chartered " ateniens PD. csuswshundased 50c |Dec. 21|/Dec. 10 
Bank of N. Y. & Trust Co. (quarterly).....-.-. \% |Jan. 2/Dec. 18 Chemical Bank & Trust Co. wie Y.) (quar.)--.-- 45c |Jan. 2|Dec. 15 
Bank of Yorktown (quarterly)............--.-- 50c |Jan. 1)Dec. 21 ey Ly & Fibre Co.— 

RT EE A 0 IT RE NE EE 50c Jan. 1/Dec. 21 ered (quareerty) ee arene $1% Jan. 2/Dec. 15 
Bankers Trust Co \ SIDA CRS Rae whe 5%\Jan. 2)Dec. 15 Chesapeake C quar PPR AE CID 75c Jan. 2 - 2 
Barber Oo., Inc. (special) ......cccccccccceces 25c |Dec. 22}Dec. 15 Chesapeake & O Ohio y ees Ne dtiopadseas seuee 70c |\Jan, 1|Dec. 2a 
Bastian Blessing Co. (quar.)..............-.- 40c |Dec. 24/Dec. 14 oe (payable in a, pref. ser. A stock)..-- $2 |\Jan. 11|/Dec. 15a 

Preferred (quarterly) - -....--------------- $1% |Jan. 1|Dec. 14 6 4% % pret. (semi-ann.) ..........---------- $3% \Jan. 1/Dec. 3la 
Bayuk C OO ESSE Ie $1% |Jan. 15|Dec. 31 Chesebrough Mfg. Co. lune 3 we ececebanoutes $1 |Dec. 21|Nov. 27 
Beatrice Creamery (quarterly) .............-- 25c |Jan. 2/Dec. 14 DE. 10 ac) beh apeaeoepebbsvatwnsaeded $1 4] Dec. 21|Nov. 27 

Re es 50c |Jan. 2|Dec. 14 Chicago Electric Mfg., class A.........------ h$1 |Dec. 20|Dec. 10 

Preferred red (quarter GES GREARIRE RE aa $1%\Jan. 2/Dec. 14 Chicago Flexible Shaft (quar.)......--.-----. 50c |Dec. 22|/Dec. 12 
Beech Creek |” RCIA een oebee: 50c |Jan. 2/Dec. 15 SLi = citi neh nate eae aanwtbbiesanbent $1.10 |Dec. 22)Dec. 12 
— Packing’ do. ale pigapeatee $1 |Jan. 2/Dec. 12 Chicago Junction Rys. & Union Stockyards- -- -- $? 4 Jan. 2)Dec. 15 

Sa ne hg ll AAS EI 25c |\Jan. 2|Dec. 12 6% preferred (quarterly)........-.---.---- 1% |Jan. 2/Dec. 15 
B-G Foods, ATR ats $1 4 Dec. 21|Dec. 10 Chicago Mail Order Co., extra........-------- 50c |Dec. 26)Dec. 3 

(RARE AAS ER EE a: Dec. 21! Dec. 10 Chicago Towel Co., preferred (quar.).....-...| $1% |Dec. 21 Dec. 10 
Belding Gorticelil, I 1 |Jan. 2/|Dec. 15 Churngold Corp (quar ican ciheiteaahttieiiedinndiiatia 30¢ |Dec. 21 - 3 

Pref elit te A SLES Ra ST RE AR $1 Jan. 2|Dec. 15 Cincinnati Gas & ty 5% pref. A (quar.)_-}| $1 4 Jan. 2 - 15 
Belding-Heminway Co....--..--------.--.-. 25¢e |Dec. 26|Dec. 8 Cincinnati New Orleans & Texas Pacific (s.-a.) - Dec. 26|Dec. 4 
Bell Telephone of Canada (quar.)..........--- 1% |Jan. 15|Dec. 23 1. ondeeinn te ihiabensenapetbousnenee $23 |Dec. 26 - 4 
Bell Telep. of Penns.. preferred 8 Saleaaetaaneslag 1 Jan. 15 . 19 Cincinnati Northern RR. Co. (s.-a.)..-.-..---- $6 |Jan. 3ijJan. 21 
Benson & Hedges, preferred (resumed)-.-......- Dec. 19|Dec. 9 Cincinnati & Suburban Bell Telep. (quar.) -...| $1.12 |Jan. 2/Dec. 18 
Bethlehem Steel, 7% pref. (quar.)........... .. $1 Jan. 2/Dec. 4 a Union Lay a Co.— 

} Bek preferred ee ncnume 96c |\Jan. 2|\Dec. 4 DITTO... oa nassenepepenehee $1% |Jan. 1)|Dec. 19 
ehem Steel (resumed). ...............-.- $1% |Dec. 24|Dec. 17 Citizens Water Co. — Pa.), pref. (quar.).| $13 |Jan. 2/Dec. 21 
Bickford s, Inc. (increased quar.)..........--- 30c |Jan. 2/Dec. 24 City Auto Stamping Co. (quar.)......------- 15¢ |Dec. 21|Dec. 10 

Preferred (quarterl vy) ee Meee Se Ce Ca 62 ye Jan. 2\Dec. 24 Claude Neon Electric Producte ence 25c |Dec. 24|Dec. 10 
Binks Manufacturing Co. (extra) ........----- ee eo Clearfield & Mahoning RR. Co. (s.-a.).------- $1% |Jan. Dec. 19 
Black & Decker Mfg. Co. Gesumed) oa ahi 25c |Jan.cl5|Jan. 4 Cleveland Electric Iluminating (quar.) ------- 50¢ |Dec. 22)/Dec. 10 
Bliss & Laughlin, Inc. (quar.)...............- 37 Ke |Dec. 26| Dec. 18 BEWGR « c cc ccccccceccceccccacecccosesoccce 25c |Dec. 22|Dec. 10 

(eine int eli pe ll RU RSA a IA ae aE 1 |Dec. 26|Dec. 18 I A os neem ne etnine $1.125\Jan. 1|Dec. 18 

Preferred RR i et a Ral AE 37 %c |Dec. 26|Dec. 18 Cleveland Graphite Bronse | ER RE LS: 50c |Dec. 24/Dec. 17 
Bloch obacco .. 6% pref. (quar.)..-.| $1 Dec. 24| Dec. 22 Climax Molybdenum Co-...........---------- 20c |Dec. 24|Dec. 17 
Stoasentiat (Sidney) & Co., Inc., preferred.| $21 |Dec. 22)Dec. 8 Clinton Trust Co. (quar.) ......--.----------- 75c |Jan. 2 . 16 
Bohn Aluminum & Brass.............------- 75¢ |\Dec. 23/Dec. 8 ih. + ccm adeeb desnOOeesEneeoee 25c |Jan. 2| Dec. 16 
Borg-Warner Corp. D. (quarteriy) a ba SARA TLN: $1 |Dec. 21|/Dec. 4 Clorox Chemical Co. (quarterly) -------------- 75c |Dec. 30|/Dec. 15 

Preferred (quarterly) _.............-.-.---- $1% |Jan. 2 15 Cluett, Peabody & Co., Inc., pref. (quarterly)--| $1% |Jan. 2)Dec. 21 
Boston & Albany RR. Co- app ELS, CER $2 Dec. 21|Nov. 30 Cohn & Rosenberger (initial)......----------- 30¢ |Dec. 23|/Dec. 12 
Boston Elevated Ry. (quar.)........-..-.---- $1 Jan. 2 . 10 say a he ent a a Gees ccescacuseosess 50c |Dec. 24|/Dec. 5 
sqee Herald Traveler Corp. (quar.)-...-.-- 50c |\Jan. 2/Dec. 14 eferred (quarterly) ..-.---.--------------- $1 Jan. 1|Dec. 5 

ii at Ae moi Rt Rt 25 tl ANCES NRG 75c |Dec. 21' Dec. 14 Colt's Patent 2 Gt Sccanededindten 32c |Dec. 19 Dec. 1 
Boston erorage & & Warehouse Co. (quar.)_.._-- $1 Dee, Sie BOER « occcqcccccoccccoccoescsspocesoose $1% |Dec. 19 Dec. 1 
Boston Wh o. (semi-annual) Ail i nee. Geliticall Dec. 21| Nov. 21 Columbia Broadcasting System, Inc. (quar.)--- 50c |Dec. 21;Dec. 15 
Bower Roller Bearing. ..............-------- 1 |Dec. 19|Dec. 10 ER EEE NG I EAE le $1.30 |Dec. 21/Dec. 15 
Brach (E. J.) & Sons (extra)...............-- 80c |Dec. 24] Dec. 16 Columbia Oil & Gasoline. ...........-.------ 20c |Dec. 21|/Dec. 15 
ei Ae ae A ER A a Ra il 30.015c| Dec. 31| Nov. 25 Preferred (participating) eT EPS GATE 20¢c |Dec. 21)/Dec. 15 
Brazilian Traction Light & Power: ; pref. (quar.)| $134 |Jan. 2|Dec. 15 Columbia Pictures Corp uae, écéceennooace 25c |Jan. 2/Dec. 18 
Brazilian Traction Lt. & Pr. (ord.) __-| 740¢ |Jan. 30|/Dec. 26 Commercial Investment ats (quar. feo on} Jan. 1|Dec. 5 
Brewer (C.) & Co., Ltd. pide Dy ae nella. Metin $1 |Dec. 24|Dec. 20 Conv. preference $4 4 series of A Kane) _.|$1.06%|Jan. 1)/Dec. 5 
Brewers & Distillers of Vancouver............ 1 |Feb. 1|Dec. 29 Commercial National Bank & sone $2 |\Jan. 2|Dec. 23 
B Se 1 |Dec. 21/Dec. 11 Commonwealth Distribution aa ae ait 10c |Dec. 24|Dec. 16 
Brillo Mfg. Co., Inc., class A al 50c |Jan. 2/Dec. 15 Commonwealth & Southern, $6 preferred... .-.- 75c |Jan. 2|Dec. 11 

Common ( quar.) Letinn,  palipedince oak IR Riis 15c |Jan. 2/Dec. 15 Commonwealth Teleph. Co. Wis.) 6% pf. (qu. 1 Jan. 2|Dec. 15 
British-American Jer @ "tea 20c |\Jan. 2|Dec. 15 at yet ee Utilities Corp., 7% pref. (quar. 1% |Jan. 2)Dec. 15 

ee eee te Se eres See there ee ee ine Gee oe 6% preferred B (quarterly) ~.-..---------~ 134 |Jan. 2|Dec. 15 
British Columbia Power, class A (quar. eee 40c |Jan. 15/Dec. 31 6 oreferred © (quarterly) Sbnpescosesese 1% |Jan. 2|Dec. 15 
Bridgeport Gas Light Co. (quar.).....__..__-- 50c |Dec. 29|Dec. 15 Compressed Industrial Gases (extra) ---.-.----.-- 60c |Dec. 22|Dec. 18 
Bridgeport Machine Co., A A Ales ARTE Stes i |\Dec. 21|Dec. 10 Connecticut Gas & Coke Securities, pref. (qu.)--| 75c |Jan. 2|Dec. 15 

Preferred (quarterly) .......cccccccccccce $14, Dec. 21|Dec. 10 ‘onfederation Life Association (quar.)......-- $1 |Dec. 31|/Dec. 25 
Brooklyn-Muuhatian Transit, preferred (quar.)| $144 |Jan i5jJaun. 2 Connecticut Light & Power Co. AA er uae); poosseoe 75¢ jJan. 1|Dec. 15 

SR an aN na aN $1%4 |Apr. 15/Apr. 1 Consolidated Aircraft Corp., $3 pow (quar. pow 75c |Dec. 28|Dec. 16 
Brooklyn & Queens Transit, pref.............- 75¢ \Jan. 2/Dec. 15 Consolidated Amusement, Lid., 8% pref-.---- 60c |Dec. 20/Dec. 1 
Brooklyn Union Gas Co. (quar.).............. 75¢ |\Jan. 2\|Dec. 1 Consolidated Bakeries of Canada (quar.)------- 20c |Jan. 2|Dec. 15 
Brunswick-Balke-Collender, pref. (quar.)...._- $1% |Jan. 2\|Dec. 21 Extra... . ...- 2-2-2 oe occ cece ee neoeee- 20c |Jan. 2/Dec. 15 
Buckeye Steel Casting (extra) (oth. «pale 50c |Dec. 22] Dec. 14 Consolidated Biscuit (quar.)-.-.------------- 15¢ |Dec. 23|Dec. 1 
Bucyrus-Erie Co., preferred (quar.)_......_._- $1% \Jan. 2|Dec. 16 Consolidated Edison om seg tee _.--| $1% |Feb. 1/Dec. 30 
Budd Wheel Co., ist pref. (quar.).........__- $1%% |Dec. 31\Dec. 17a | Consol. Low Elec. Lt. & Pow. Co. of B t.(qu.)-| 90c |Jan. 2 . 15 

lst iffalo Niagar (participating dividend) -------- 25c |Dec. 31|Dec. 17a ‘qoerper: uarterly) ...-...--.------------ $1% |Jan. 2/Dec. 15 
B > Niagara & Eastern Corp., lst pref. (qu.)| $1% |Feb. l|Jan. 15 Consolidated Mining * Smelting Co. of Can(s-a) 50¢ |Dec. 31|/Dec. 14 

Dl Ginndbindsshenwnenas ac 40c |\Jan. 2|Dec. 15 Rs oe gcc cavceconsgscboosegscececcos $1 |Dec. 31|/Dec. 14 

a I le i a as ni $1% . 22| Dee. 10 Consolidated Retail Stores, Inc., pref-.-------|h $4 |Dec. 24|Dec. 12 

Building Products, Ltd., class Aand B (quar.)..| 35c |Jan. 2/Dec. 15 Preferred (regular) - .....-..--------------- $2 |Jan. 1/Dec. 12 
) Class A and B (extra)_...........-.-..-._. 50c |Jan. 2|Dec. 15 Consolidated Steel Corp. -.......-..---------- h67 {3° Dec. 21)Dec. w 
Burt y. N.) & Co., Ltd. (quar.).........---- 50c |Jan. 2|Dec. 10 Oonsumers Power Co., $5 preferred (quar.)---- 3 Jan. 2/Dec. 15 
(quar ly) Tehades beanbtbhonwnn $1% |Jan. 2/Dec. 10 6% ref ME Desscashessednbiccoeee 1% |Jan. 2/Dec. 15 

Butler Bros. (resumed). .........---cccccccce 60c |Dec. 21|\Dec. 5 6.6% preferred (quar.)..---.-------.------ $1.65 |Jan. 2)/Dec. 15 
Butler Water Co.. 2, referred (quar.)....__- $1% |Dec. 15|Dec. 1 preferred (quar.)...-..---------------- $1% |Jan. 2/Dec. 15 
Byron Jackson (special)..........-.-..--.-.- $1 |Dec. 19|Dec. 5 6 2 referred (monthly) ---....------------ 50c |Jan. 2/Dec. 15 
Vane Sugar Eetate (quarterly) ............ 40c |Jan. 2)Dec. 15 © pref (monthly) -.....-.--------- 55c jJan. 2 - 15 
i ithe ereeeedeooncene $1 |Jan. 2/Dec. 15 Continental Assurance (Cntonge. fl.) (quar.)-- 50c |Dec. 31)/Dec. 15 
California i, 50c |\Jan. 2/Dec. 21 Continental Baking Corp. preferred--.-.-.------- $4 |Dec. 24)/Dec. 14a 
Calumet & Hecla Consol. Copper Oo enh Pa 25c |Dec. 21/Dec. 1 Continental Bank & Trust Co. of N. Y. (quar.)-| 20c jJan. 1/Dec. 18 
Campbell, Wyant & Cannon undry (extra) _.| 50c |Dec. 21/Dec. 5 Continental Diamond Fibre Co-...----.------ 50c |Dec. 21|Dec. 7 
Canada Bread Co., class A pref. .............- $1% |Jan. 2/Dec. 15 Continental Gas & Electric, pref. (quar.).---.-- 1% |Jan. 2|/Dec. 12 

a ga et 62%c \Jan. 2/Dec. 15 Centinental Insurance Co......-..---------- €2.59%|Dec. 28|/Dec. 8 
Canada Bud Breweries................_._... 40c |Dec. 19|Dec. 9 Continental Steel... .......-.-.-cccc-eenceee 25c |Jan., 1)Dec. 15 
Canada Northern Pow.Corp., Ltd., com, (quar.) 30c |Jan. 25|Dec. 31 Preferred (quar.) . .......--<--<c2e-e-2-e-- $1% |jJan. 1)Dec. 15 

7% cumul. pref. (quar.)..-........---..--- 1%% \Jan. 15|Dec. 31 Cook Paint & Varnish Co. (GEIR). - occccccece 40c |Dec. 19|/Dec. 10 
Canada Packers, Ltd. (quarterly)_........._- 75c |Jan. 2|Dec. 15 Corn Products Refining Co. (extra)..-..------ 75c |Dec. 21)Dec. 7 
Canada Permanent Mtge. (quarterly) .---..... $2 |\Jan. 2\Dec. 15 ©osmos. Imperial Mills. 5% pref. (quar.) ...-- $1% |Jan. 15)Dec. 31 
Canada Southern Ry. (semi-ann.)__._________ $1 Feb. 1|Dec. 28 Crandall-McKenzie & Henderson, Inc...-....-.- 35c |Dec. 21|Dec. 12 
Canada Wire & Cable Oo. preferred..........- h$2 Dec. 23|/Dec. 1 BI a ne ncen scence cde usdouseseocveonce 35c |Dec. 21/Dec. 12 
Canadian someone. Te DT Ssnenecccqhene r$134 |\Jan. 2|Dec. 15 ay tf Fog ee OND no wn aconesnnsoonnessus a5e Jan 21) Dec. 12 

Preferred Y)----+--..-- 2... 81% Wan. 21Dec. 15 | ne Uarterly .- - ~~. -- ~~ nnn nnn nnn anne nnn-n-- an ec. 

r$135 Jan. 2|Dec. 15 | crocker” Wheeler Electric Mfg. Co-.---------- 10¢ . 22\Dec. 7 
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Volume 143 
Per When | Holders 
Name of Company Share | Payable\|of Record 
Crowell Publishing Co. (quarterly)........... 75¢ |Dec. 24|Dec. 14 
io allie ballad eens a hil ein dine 25c Dec. 24|Dec. 14 
Crown Central Petroleum Corp aE Dec. * Dec. 1 
Crown Cork International Corp.. cl. A (quar.). 25c |Jan. Dec. 10a 
GNU Gt Gnd db deccdqoccecqccoccccoccose 10c |Jan. lljJan. 2 
Crown Wilamette Paper, lst pref........ e«<«--| A$1% |jJan. 2)Dec. 14 
Crum & Forster Co. (quarter Tipadwenceaseond 25c jJan. 15\Jan. 
I a 45¢c |Dec. 24)Dec. 14 
aw & Forster Insurance Shares— 

A&B (special) pebneebegeececencccecoesce 50c |Dec. 21|Dec. 12 
Crucible Steel Co., preferred................. h$l Dec. 21|/Dec. 5 
Ouban Tobacco OCo., preferred............... Dec. 21/Dec. 11 
Ourtis Publishing Co., 7% WETOG . ccccocces Dec. 21/Dec. : 
Dairy League Coo ti -» 5% pref..... $1% |Dec. 21) Dec. 
Davega Stores Corp; ( i Poeccocceecces 50c |Jan. 2/Dec. 21 
Daven venport Hosi y Mills ecceesceacaesaeeeoecce 25c |Dec. 21 Dec. 18 
Da n & Michigan RR. o S% pect. (quar.)..... oft Jan. 15)Dec. 15 

y Stores, I © 2262666666666 6666800668666 Jan. 2 Dec. 15 

ES AE A AE I I LG. Te 30c |Jan. 2/Dec. 15 
Delaware a gg pore oawnanal : 1 —_ _— 15 
Delaware on Corp o . uar. -ssseee an, eesaoeeoe 
De Long Hoek & Eye (quar. steven tei ianies 1 Jan, 2/Dec. 21 

Extra Sah OSSOOaSsSeodsoOoeasesoeoooooeoesce Jan. 2 Dec. 21 
Dentist’s Supply Oo. of a3 Vork Come. Dsepenteal 5uc | Dec. 21|/Dec. 11 
Dentists + poly & Co. of Ae ‘$7? seccccese $1 Dec. 31) Dec. 31 

ted Shares of Y hy om ee ape an Jan. 2|)Nov. 15 
Detroit Gasket & Mfg. rs (extra) ek. bide IE 5c |Dec. 21)Dec. 8 
Detroit Gray Iron Foundry (quar.)........... 10c |Dec. 21/Dec. 15 

i a a Ee 60c |Dec. 21|/Dec. 15 
Detroit Hillsdale & Southwestern RR. (s-a)...-.- 2 iJan. 5/Dec. 19 
Detroit Steel Products... ...<cccccccccccccce 1 |Dec. 21/Dec. 14 
Devoe & Raynolds A & B (quar.)............. 7 Jan. 1/Dec. 21 

ne 25c jJan. 1/Dec. 21 

EEE GL Sa NS, $1% jJan. 1)Dec. 21 
>" Shoo Cc Pitt iaedkhebadkbacwousied 50c |Jan. 2/Dec. 21 

EERE TE: LE eT Pe aE 3 Dec. 22/)Dec. 14 

6 % preferred (quarterly)................ $1 Jan. 2)Dec. 21 

6% pref ( 8 Re 30c jJan. 2)Dec. 21 
Diamond State Telep., pref. (quar.)........... $1% |Jan. 15|)Dec. 9 
Deisel- W emmer-Gilbert (qi sy dinshiididbannhabirenmiel 25c |Dec. 24|/Dec. 17 

ER RORRISR REN ag > Re eR FRETS PLEO CLIN be 50c |Dec. 24|/Dec. 17 

Preferred (semi-annual). .................. $3 |Dec. 24) Dec. 15 
Di Giorgio Fruit Corp. $3 pref. (semi-ann.).. —. $174 Jan. 2)Dec. 15 
ey eee Gs Gi ata oo cscasedcosccucews 37\%c jJan. 2)/Dec. 10 

AA SEPP 62\%c jJan. 2/Dec. 10 
Dodge Manufacturing Co................-... 2 Jan. 11|/Dec. 26 
Bee ee Geet CO. 4. o cocoeseuceucoseee 50c |Dec. 24/Dec. 14 

, 5 8 CAR a 87 %c |Dec. 24|)Dec. 14 
Dolese ee aaa Ty 1 |Dec. 19) Dec. 12 
Dolphin Paint & Varnish $2 class A........... Dec. 20;Dec. 1 
pS RE EE EH: 50c |Jan. 20/Dec. 31 
Dominion Coa ‘Oo... 6% pref. (gunk ee eeaweees 38c jJan. 2 - 15 
Dominion Glass Co., Par Pe paneeweewouwd 1 Jan. 2/Dec. 15 

. | if 3 MGs emai eR 1 Jan. 2|)Dec. 15 
Dominion Rubber ¥ — oS ea $1 Dec. 31|Dec. 18 
Dominion Textile Co. (quar.)..............-.. $1 Jan. 2/)Dec. 15 

I LES TE: $1 Jan. 15/Dec. 31 

nee — ALAR A LITT: $2 \Jan. 5)Nov. 28 
BRP Ge Se ES Ta Se eS BETES 60c jJan. S5)Nov. 28 
Draper —. aan oe — ; eccceceo 
RE ht TEE Fa ER EE PPC REE an. etnias 

Drive Hails Co., 7% preferred (quar.)........ site Jan. 2/Dec. 21 
Duke Power Co. " (quarter! is hindinbcleaewnebinte 75c |Dec. 22;)/Dec. 7 

Preterred (Guarteriy) ..<cccccccccceccecceces $1% |Jan. Dec. 15 
Duncan Mills 7% pref. (quar.)............... $1% jJan. 2/---...-.. 
Duplan Silk Corp. (semi-ann.)................ 50c |Feb. 15/Feb. 1 

Ts Snr... p.nceesceuneubteobews $2 jJan. 2 » as 
du Pont de Nemours A I.) deb (quarterly)...| $134 |Jan. 25\Jan. 8 
Eagle Pitcher Lead Co. (increased)............ 40c |Dec. 19)Dec. 12 

ee «a tin emmmnmaseeew'd $1% |Jan. 2/Dec. 15 
Eastern Gas & Fuel Assoc., pref. (quar.)......- $1.125 jJan. 1/Dec. 15 

$6 preferred (quarterly)................... $14 Jan. 1/Dec. 15 
East Tennessee Teleg. Co. (s.-a.)...........-- $1.44 |\Jan. 2/Dec. 17 
Eastern ~ ene ke Lines (resumed)-.........-- 60c |Dec. 24|/Dec. 18 

Preferred wag By: OS + ES A eC RE Fe: 7 50c |Dec. 24/Dec. 18 
Eastman Kodak Ge. TET $1% |jJan. 2/)Dec. 5 

EE ERE OL Ne Es A TPS: 5 cE a 25c jJan. 2)Dec. 65 

Preferred (quarcerty (Ap ie Eee oe 31% Jan. 2/)Dec. 65 
Eaton Mtg. oO. (s REAR eS SRE a Dec. 22/Dec. 8 
Echlin a: Co. 6% =. SS aes 15c |Dec. 15 Nov. 30 
Economical-Cunning Drug Stores......-.. 37%c |Jan. 20 Jan. 5 

6% prior pews (semi lt deinen eamnendnepadiiiin Jan. 2)Dec. 19 

GF PECTSTTOR (GuAresriy)<ccccceccccccecece $14 |Jan. 20 Jan. 5 
Economy Grocery Stores ( Denanedmats 37 Ke |Dec. 24'Dec. 15 
Eddy ad Corp. srenses) Sa I 5 Dec. 20 Dec. 5 
Eisler Electric Corp. en no Gein ebsites Dec. 20 - 10 

To be ‘distributed after li listing on Curb_._... 98 Neen \Dec. 10 
pS I RE ECR Dec. 21 Dec. 14 

Di ins peodandbooodmenenoeswoo $1% |jJan. 2,Dec. 14 
a Controller Mfg. Co. (special).......-.-. $2 Dec. 21/Dec. 14 
REE Bee 5 RT : Rs PIES LAS 1 |Dec. 21|Dec. 14 
Electric Power Assoc., Inc., class A & common 15c |Dec. 23)Dec. 14 
SC nn on oo iia mewseseeaten 75¢e |Dec. 21)/Nov. 10 
Electric a ah Battery Co., common 7 l Dec. 21 “ER | 

Cumula tic. preferred Sy aeeeéuseh 1 Dec. 21 ae 
El Paso Mloverie (Del.), Th, p sy Sea 1 Jan. 15)Dec. 31 

$6 preferred B yoo phe Ea pbneeawt l Jan. 15/Dec. 31 
El Paso Electric ( (Pexas) 5) $6 bret. (GUBP.)ccccee 1 Jan. 15/Dec. 31 
El Paso Natural Gas (initial, quar.).........- 4 Dec. 29) Dec. 19 
Emerson ato Bopo preferred oo plstiisiibaietih 50c |Jan. 2/Dec. 15 
ye oe ea Safe Ti (i lcoesbsesceevceee 13% Dec. 28} Dec. 19 
Emsco Derr Equipment (quar.).........- Dec. 21 » & 

iin ébdavaeegnnsoceedesouesescosocouce 124C Dec. 21|Dec. 9 
Endicott Johnson Corp. (quar.)..........-.-.- Jan. 2)Dec. 18 

DE PE Dun, care moosnrcosquecosoes o$1 4 Jan. 2)Dec. 18 
Equitable Office Building Corp..........-.-.. 1 Jan. 2/Dec. 15 
Equity Corp., common (initial)............... 25c |Dec. 23/Dec. 15 
Eureka Vacuum Cleaner Deas senccousoucseon 20c jJan. 2/Dec. 17 
Fairbanks-Morse (quar.)...........--....-.--- 25c |Dec. 21;Dec. 5 

Pa b eetbboncdadu cqecequcsepepoesepoes 50e |Dec. 21|/Dec. 5 
mite t Creamery Co., 64% — (quar.).--| $15 /Jan. 1 /----.... 

Walesnbridae Nickel fe ths Tid cscaeeeoeoen 7 4c Dec. 31)Dec. 4 
a, SnD... oo ocaseetabooosvece Dec. 21/Dec. 15 
Fanny Farmer Candy Shops (quar.)..........- 1274¢ Dec. 23}Dec. 15 
Bilis ot webescbuncoconenaucoapesecesseoe 2 Dec. 23/Dec. 15 
Fansteel Metallurgical Corp. $5 pref. (quar.)..| $14 |Dec. 31/Dec 15 
Farmers & Traders Life Insurance (quar.)..... Case Eee. “Eidbbiwes 
D+). chbabheicn aca cebnbeeeeahaeoeaone > ~ Ss separ 
~~ pad PESSS SSE ORK CEOSSOOCCCOSSSOODEE Gere Be. 6‘ Riéddcocce 
iit bp omikth oben deeb aeodoooeeeenbos re eee, ee 
Faultioss te Ea, GE) .caseoceossoesece 50c jJan. 1/Dec. 15 
i, Us, «6 aidan OSebeneooseeeen 87%ec |Dec. 22/Dec. 10 
Federal peeing Mills (special) .............. 62%c ec. 21/Dec. 15 
Federal Mining & Smelting Co. preferred...... h$l Dec. 22/Dec. 12 
Federal Mogul quasteriy peuseseusstescouceun 25c |Dec. 24/Dec. 18 
Ds Bee REEL. « « Kcdcotooceudesoogooes 10c |Dec. 21/Dec. 14 
Feltman & Curme ‘Shoe Stores, pref. (quar.)....}| 87 4c Jan. 2iDec. 1 
Fidelity & Deposit Co. (Md.) (extra).........- 1 |Dec. 31/Dec. 15 
Fidelity & Guarantee Fire aR pape whiten 50c |Jan ec. 22 
Fidelity- Phenix Fire Insurance.........-. (e)..|8.2306% |Dec. 28/Dec. 8 
Fifth Avenue Bank (quarveriy) Euibeheovede enero $6 Jan. 1/Dec. 31 
Finance Co. of Amer. be d.),com.A& B-.| 12\c |Dec. 24) Dec. 14 
» BP Pi dad bubeseeddoesieeseve soos 43%c |Dec. 24|Dec, 14 
Dn Ct en. casoneeeeeeeeooucoeuce 8%c [Dec. 24/Dec. 14 
ee Co. of Penna. Renee Seeeeeeenweuseee $2 Jan. 2/Dec. 19 
ee ES GI tameaceccooncesopeceseéus Dec. 22/Dec. 11 
First National Bank of Chicago (quar.)..-....-.- $1 “4 Jan. 2/Dec. 31 
First National Bank of Jersey City, quarterly - - - $' |Dec. 31}Dec. 24 
First National Bank (N. Y.) (quarterly)... ~~ $25 |Jan. ec. 15 
First National Stores, Inc. (quar.).........-.. 62%c |Jan. Dec. 5 

BROGAN . < ccc cdccsoucecccewccescoescceccos 1 (Dec. 21'Dec, 5§ 











Per Holders — 
Name of Company Share | Payable|\of Record 
First National — of Ona: ya J.) (qu.).| 87%e |Jan. 2/Dec. 23 
First oy Coep ps rear ser A (s-a) June 15/June 
Sta wners Societ Ti Jccontith | # Dec. 31/Dec. 21 
Fisk Rubber . preferred.................| 1 Dec. 20}/Dec. 1 
tkote Co. common..................---- Dec. 22/Dec. 1 
Stove Co. pe eqeccccecesese | $4 Dec. 21/Dec. 12 
Florsheim Shoe Co., class A (quar.)............ Jan. 2/Dec. 15 
Canepa) GOED, oe cnccoececcoesecesooeucs 25c jJan. 2)Dec. 15 
Olass B (quarterly) . «ooo ccccccccccccccccce 12%c jJan. 2/Dec. 15 
Class B (extra)... ..........-------------- 12c jJan. 2)Dec. 15 
Formica ean i leeerers 37 — 21 oy 5 
eiser oO ass . quar. -—<“s<a<< Cc an. : . 
Fourth National Investors =: COM. cc ccece Shc Dec. 23 Dec. 3 
Fox (Peter) rene 8. (GURP.) o comoscccedecs 20c jJan. 2/Dec. 15 
~—_ ~~ segon Brewing (quar.)......------.-- is Dec. 21/Dec. 11 
ohm Kus cuadde conbbesonmesécepocoeccta Dec. 21/Dec. 11 
Franidin Rayon Corp. common ($1 par)......- 60c |Dec. 21|)Dec. 15a 
a LT he oawe Beoorionts téeseeocccse 1 ho st eee i 
F reeport =).. -«<<«e« ee eee & . ‘ an. 
Gannett Co.'s td Subiived Camee ptbeooncesces 133 Jan. 2)|Dec. i 
Gar acking Co. eee iE teaae} naccsoese Dec. 24|Dec. 12 
a ——t 45% conv a0 amare a Dee. 24|Dec. 12 
n 4 oO conv. no -<easeee . ; . 
Gar Wood Industries. ..............-....-.-- 3 Dec. 21)/Dec. 10 
General aueantents | Investors Sevcececeosecooses 75c |Dec. eh on 15 
Preferred (quarterly) .......-ccccccccccese- $1 Jan. 2/Dec. 15 
General American Transportation...........- Dec. 21|Dec. 1 
he Mi ih hmm anemEseneowenseennd 2 Dec. 21)Dec. 1 
General Baking Co., common............-.--- 15c |Dec. 21)Dec. 10 
-bedthhebebncodéebeeuwbooesaceoences 35¢ |Dec. 21/Dec. 10 
he SF ea aa $2 |Dec. 21|Dec. 10 
General Candy Corp. class A...........-..-- 15c |Dec. 21|)Dec. 10 
C2? i: EE cicccsmenweds bedibbdentinéa 75¢ |Dec. 21|Dec. 10 
Co., Inc., preferred (quar.).....- $1 36 Mar. 1/Feb. 19 
PEGE GEER doececdcoccoeccceqoceucess 1 June i1|May 22 
General El c Co. 8 ERE 25c |Dec. 21|Nov. 27 
Done ccltihtiotinitinmabaneamdblibuntallbibinidtl 50c . 21|/Nov. 27 
General Mills, Inc., 6% cum. pref. (quar.)..... $10 Jan. 2/Dec. 10 
General Optical Co., fe me Sbtdeimenneend Dec. 23/)Dec. 18 
General Printing Ink Corp. common......-.-.-- 2 Dec. 23) Dec. 17 
$6 cumulative ink Corp (EE, Jeeqansccosed 1 Jan. 2/Dec. 17 
General As Service Corp., $6 pref.....-..-- h$10 |Dec. 24/Dec. 14 
eo piheds gebeesenncwoaseserase ed Dec. 24/Dec. 14 
General} Public Utilities, Inc., common (special) . Dec. 23/Dec. 18 
SO PENS Civ coseccecccéccceccccese $1% . 23/Dec. 18 
Generel BEN GO Bo cocccccccecccecccests 25c jJJan. 2/Dec. 10 
eet eee $1% |Jan. 2/Dec. 10 
General Reinsurance Corp. ............------ 50c |Dec. 30)/Dec. 22a 
General Telephone Allied. Corp. $6 pref......-- h$8 |Dec. 22);Dec. 7 
General Telephone Corp. common...........- 85c Dec. 21|Dec. 4 
$3 conv. preferred (quar.)...............-- 75c |\Jan. 2)Dec. 15 
General ro Instrument Corp. (quar.)......- 25c jJan. 1/Dec. 22 
DOE, oo bts stbddsovbadsmbdooacans 50c |Dec. 24/Dec. 14 
Premsrea (GURP.)ccccceccecccéceeeccqccess $1% \jJan. 1/Dec. 22 
General Water Gas & Electric Co., $3 pref..-.-- 75c¢ |Dec. 20) Dec. 12 
a Power Co. $6 preferred (q uar.) bosenete $1 Jan. 2/Dec. 15 
$5 arehered Ptah aheocapeepoqnwnceuases $1 Jan. 2/Dec. 15 
Georgia RR. & Oo. (GUE). caescecsss $2 Jan. 15/Dec. 31 
Gilbert (A. C.) Co. (resumed) ~..........-..-- 62%4c |Dec. 24|Dec. 19 
Preferred (quarterly) .. ccccccacccccccccese 87 %c |Dec. 24/Dec. 19 
Safety Razor Y pres. op CRED.) cvecceseccs $1 Feb. ljJan. 16 
MOPVEEeE? CGE < cccedeesccecaccccceses JERS ladcocvelddbucdue 
SGEED GeNeRolecccccocecesccecs 40c jJan. 2)Dec. 15 
, NS. 5. dbnndtncedbibbaaasenbeut 50c jJan. 2/Dec. 17 
(SUREOEELY 9 < co ewagcceceoeqocecece 564%c jJan. 2/Dec. 17 
Globe- erniehe Co., preferred (quarterly) ....- Jan. 1/Dec. 20 
Godchaux Sugars, Inc., A..........--..------ 1 jJan. 1)Dec. 18 
Freterted SEN « obidvasetttbusinesas $1 Jan. 1/Dec. 18 
Godman (H. C.) Shoe Co. 2d preferred.......- h$l Jan. 10/Dec. 10 
Gold & Stock Bes SEEDS cacccccccececccces $1 Jan. 2/Dec. 31 
Goldblatt Bros. (quar.)...........--......-.-- a Dec. 26) Dec. 22 
.. nad ddnseadbocegeswasencegquenqsoocecs Dec. 26|)Dec. 22 
Goodrich (B. F.) Co., $5 cum. preferred...-.-.. $1% |Dec. 2.|Dec. 10 
Goodyear Tire & Rubber Co., $5 conv. pref.(new) tt Dec. 26/Dec. 18 
Goodyear 1 Tire & Rubber (Canada) (quar.)-.-- c |Jan. 15|Dec. 31 
(quarter IY? sequeeegoccecoccesoeces “ae Jan. 2/Dec. 15 
Genial Bt Station (WJR) (extra).........--... Dec. 19)Dec. 10 
Gorton-Pew Fisheries Co. (quar.)..........--- $1 jJan. 2)Dec. 23 
Goodrich (B. F.) Co. —o (special) ......-.- $1 |Dec. 24)Dec. 19 
Grand Rapids Varnish , (Peacduenecsoes 25c |Dec. 21/Dec. 10 
Granite City Steel Co. (quar. 5 pevecesocoocesse 25c . 24) Dec. 14 
Grant (W. T.) Co. (quarterly) ...-....-....-.-- 35c |jJan. 1/Dec. 15 
Special . . ... ...---.-----2---2---------2-- $1 jJan. 1/Dec. 15 
Great North. Iron Ore Pro se (beneficial int. ctfs.) 25c |Dec. 21|/Dec. 12 
Beneficial interest certificate..............- 75¢e jJan. 4/Dec. 12 
Great Rapids & Indiana Ry. Go. (semi-ann.) --. $2 Dec. 21|Dec. 10 
Great Western Fuse Co. common.............- $ 00. Eilabeooda 
Great Western Sugar Co. (quar.)............. 60c jJan. 2 Dec. 15 
Preferred (quarterly)-..........-.......-..| 31% Jan. 2,Dec. 15 
Greenfield Tap & DO, SG PE cn cccccccccceces Dec. 21|Dec. 7 
Green RR. (semi-ann.)-....-.--.-.........-- $3 |Dec. 19|/Dec. 11 
Cot B —y Coperage Corp., class A (quar.)-.-.-- 80c |Dec. 22/Dec. 17 
ao ccccccesecosococcocecsscesccesece h$2 |Dec. 22/Dec. 17 
Gres od at C (o ecccecccoccccceccccces j75ce |Dec. 21|Dec. 10 
OW (QUAFteflY) --2 0. ccc cc wn nwo cnn neon nee 20c |Dec. 21)Dec. 10 
ee eee Bret 7% pref. Re cay wqoeceess 1% |Jan. IjJan. 1 
aan  Soourities Inc., Agriculture (reg.) ..-.-.-- Zac Dec. 26)Dec. 11 
oo ec ececccececececcececcoeccocece 6 Dec. 26/Dec. 11 
Automobile (POBUIRE) « o ww cc cccccececccccees 6.3c |Dec. 26/Dec. 11 
6 cacceeeecosooecoccocececocescoces lle |Dec. 26)Dec. 11 
Aviation (FESUIAL) « « o co cccccccccccccccccce i. Dec. 26/Dec. 11 
3 Sw cccececseesccococoeoccocccececcs 19c |Dec. 26)Dec. 11 
Building (FOBUIAL) « « oo cow ccwccccccccccecce 3.3c¢ |Dec. 26 - il 
oo Sc censeeseosocesoeccccoccccoses 13c |Dec. 26|Dec. 11 
Chemical (FOGUIAL) « oo wc oc cow cccccecccccce 2.6c |Dec. 26)/Dec. 11 
ee 5c |Dec. 26)Dec. 11 
Distillery and Brewery (regular)-...........-. 2.4c |Dec. 26|/Dec. 11 
Electrical Equipment (regular) ............-. 4.8c |Dec. 26)Dec. 11 
eee eer 9c |Dec. 26|/Dec. 11 
ooo wee creseecccecccecccccce 2.6c - 26/Dec. 11 
—— panties. OOOO SSVDSIOSOSSIOSOSSOSISS 3.6¢ Dec. 26 Dec. ll 
© oe ceccccesesceccceeccccccccoccce 28c |Dec. 26/)Dec. 11 
Investing Oo. GERMIRE) cocccccccccceccccoce 3.lec |Dec. 26)Dec. 11 
@ © 2S BOSSES STSOSSTOWOV**®SAV*“**SSFFAA22ZSS2e® 2 Cc Dec. 26 Dec. ll 
Merchandising GEE) ococccwcesenssccuece 4.7c |Dec. 26|)Dec. 11 
ww ee we ewww ee cece wesw wesc ceccccnne 5c |Dec. 26|/Dec. 11 
Mining (regular) ..----------------------- 3.8c¢ |Dec. 26 ae S| 
ww ewww ewer eoeewc ew wccc cc cccccn- 7c 26/ Dec. 11 
Petroleum (regular) ..-<-ccccccccc ce cceeeee 2.2c |Dec. 26 ; oe 
ye ae 3c |Dec. 26)Dec, 11 
RaBroed (FOSUIAL) « « o oc eccccccccccccccccce 2.4c |Dec. 26 -1l 
oo we wee www ce coeeseccwccccccccccce 4c |Dec. 26;Dec. 11 
Railroad Equipment (regular).............- 1.2c |Dec. 26|Dec. 11 
oo ee cwesowewocececeocccocesccccce 7c |Dec. 26)/Dec. 11 
Steel (regular) © oo ow oe eee wee ww ecccwccccene 1.4c |Dec. 26/Dec. 11 
et 6c |Dec. 26/Dec. 11 
Tobacco (TeGular) < «ooo wo wceccccccccncceee 3.4c |Dec. 26/Dec. 11 
o OSE weeescocosceseoosooecsboose 5¢ |Dec. 26|/Dec. 11 
Utilities (TEGUlAL) . ccc cccccccccccccccccccne 2.2c |Dec. 26)Dec. 11 
oid kbd thedkidepancewouwenes 12c |Dec. 26/Dec. 11 
Senne & Fire Insurance (s.-a.)...........- 50c jJan. 2/Dec. 22 
Guaranty Trust Co. of New York SENS Jcocese 3% |jJan. 2/Dec. 4 
Gulf Of] OG8D. oo conn cocccpecesesccccccscces 100% |Dec. 21/Dec. 10 
Hackensack Water Co.. preferred A (quar.)....| 43%c |Dec. 31/Dec. 16 
alifax Fire ane Give Be) Baeisiuecus 4 Jan. 2/Dec. 10 
alold Ce. EERE oc cocsecevousenaqnccetit 25c |Dec. 21}/Dec. 15 
D.. 4 . o phttbmmbadndn Se bb eaee soosequesene 25c |Dec. 21|Dec. 15 
Hamilton United Theatres, 7% preferred...-... h$1% |Dec. 31)Nov. 30 
Harbauer Co. (quarterly) ..........-......-.. 25c |Jan. 2/)Dec. 23 
Harbison-Walker Refractories Co., pref. (quar.) $1 39 Jan. 20j/Jan. 7 
Harrisburg Gas, 7% pref. (quar.)...........-- $1% ‘Jan. 15)/Dec. 31 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable\of Record 
Hazel-Atlas Glass Co.................------ $1% |Jan. 2/Dec. 10a Kennecott Co (iner ES of Te te 85c |Dec. 22)/Nov. 27 
SD GE GION nn ndebdccncsdocousesous 60c jJan. 15|Jan. 10 Keystone Public Service, $2.8 $2. 80 pref. (quar.).... 70c jJan. 2)Dec. 15 
Hawaiian Sumatra Plantation............---- 25c |Dec. 19)/Dec. 1 ey ee vee 2 , annreees _, Niknypeerpyeeengs 25c |Jan. 2/Dec. 12 
Heller Ae ~ & Co., pref. (quar.).......---- 43%c |Dec. 28|/Dec. 18 te gh i ei $1% |Jan. 2/Dec. 12 
Helme (Geo .) Co., common (quar.)...---- 1% We Sp Ra ecreriag here re pepe 25e |Dec. 23)/Dec. 3 
PENDS 6 sacbbsbencccnccccccecccececcesses 2 Jan. 2)/Dec. 11 Kings C Guana sp Co. common (quar.)..--| $1% |Jan. 1/Dec. 15 
DG? (tr Dk wcnctesscnnuecesesoora $14 Jan. 2/|Dec. 11 7% pret Dit cnahanbecedeocuwetiee TE Jan. 1/Dec. 15 
—— & MeTavish -UidAddeonenmeneeesneed c |Dec. 31/Dec. 31 8 eae tp cepa patti gel aaa 1% |Jan. 1}/Dec. 15 
(quarterly) . . 2... ..2-2--e nn ccee- 2c |Dec. 31/Dec. 31 4 o ee te b Di conémanncecenetiedin $1 Jan. 1)Dec. 15 
—— SEED GU Decccnccescceccescces 25c |Dec. 24|/Dec. 14 Oe wwebeees 40c |Dec. 22/Dec. 12 
te ee 75c |Dec. 24 . 14 Klein (D. Emil) ik ees 4 25c |Dec. 24|/Dec. 14 
Hercules Tt Cite dannesesndcenadsnhs $2 |Dec. 21}/Dec. 10 ET CE en eeeenndiiaé $1% |Feb. i|Jan 20 
Hershey Chocolate Corp. (extra) .......-.------ 60c |Dec. 22)/Dec. 15 EGR re TOR gs Ia a Rees mp 25c |Dec. 24)Dec. 14 
Hershey Creamery Co. of Harrisburg, Pa., pref-| $3 A, Dec. 21|/Dec. 5 Kleinert (I. B.) Rubber Co. (special) .....-..--- 40c |Dec. 24/)Dec. 14 
2 (> inténd dapessegemoegge gh tice 2 1)Dec. 5 ee A, Ce. aime 20c |Dec. 22|Dec. 16 
ib . Spencer. Bartlett & Co, (monthly) -.-- it» |Dec. 24)/Dec. 17 Koppers Gas & Coke, preferred (quar.)...-..-.-- $1% |Jan. 2|Dec. 12 
EEE ES PE AG a PGE Te 85c | Dec. 24|Dec. 14 “y 9 OY | ON a are egce 25e jJan. 2/Dec. 11 
Hinde & Dauch 4 Co. of Can. (increased) -- 25c |Dec. 21)Dec. 10 ler Mfg. Co., class A preferred (quar.)...| $14 |Dec. a || ey 23 
Hobacker te (resumed) .........---- $l |Dec. 21|)Dec. 10 Kroger Grocery & Baking Co.,6% pref. (quar.) 1% |Jan. 2)Dec. 21 
SE ED. cn adncdnncccescocconncesos 25c |Dec. 21|/Dec. 10 iG preferred (quarter ly) oatiannannnedadt 1% Feb. IljJan. 20 
Pen eeceqcagococeccesourses $1% |jJan. 2)Dec. 19 Lackawanna RR. of N. J., 4% gtd. (quar.)..-- $1 |jJan. 2/)Dec. 4 
Hollings Consolidated Gold Mines. ......----- 1% |Dec. 31})Dec. 14 Lambert Co. lametntee) - sbusegucenanccoeseoes 50c jJan. 2/Dec. 17 
Cg © meteeececccocececccesscesccessce 2% |Dec. 31)/Dec. 14 Landers Frary & Clark (quar.).........-.---- 37 He Dec. 28/Dec. 21 
Holmes (D. H.), Ltd. (quarterly)........----- $1% |Jan. 2/Dec. 18 A, oe eT hee odes ond 5e |Dec. 28/Dec. 21 
ibm eEitnbestnoseeecoceccoocccesocoes $lie |Jan. 2/Dec. 18 I i ln es i ws tne cel EEE EE | Eibsnedee 
Homestake Mining (monthly)......---------- $1 |Dec. 24/Dec. 19 Lang (John A.) & —. ae. GP She ace ce 17 gc Jan. 2\Dec. 15 
EE ees aS Ge a ee pe $2 |Dec. 24|)Dec. 19 es 8 bediéee ~%9¢e |Dec. 21)Dec. 10 
Hoover Ball & Bearing Co.........-.---.----- 60c |Dec. 22)/Dec. 12 Lawrence Portland Ounens (resumed)_......-- $2 |Dec. 19)Dec. 10 
Horn & Hardart Baking, N. J. (quar.)-------- $14 |Jan. 2/Dec. 22 Leath & Co., preferred (quarterly)..........-- 62\%c |Dec. 20|/Dec. 10 
eS Ss SO on oo ccccccocececoesecces 50c |Dec. 26)Dec. 11 ee ee, es i edeewe 50c |Dec. 21|/Dec. 18 
Dt pridibkicidenasteguaceguseceeseoses $134 |Dec. 26/Dec. 11 Lehigh Coal & Nav. Co. (special) .......--.-.-- 30c |Dec. 24)Dec. 5 
Houdaille-Hershey, class A (quar.)..---------- 62 4c Jan. 2)Dec. 5 Lehigh Portland Cement Co. common (special) - $1 |Dec. 21|/Dec. 10 
Household Finance Corp., ty & B (GUGP Jocccee oc |Jan. 15)Dec. 31 ee aanabene $1 |Jan. 2/Dec. 14 
Partic. preferred (quarterly) --.------------ 87}6c |Jan. 15)Dec. 31 ee Se, SLE a ac ecastnanhoocene 75c |Jan. 8|Dec. 24 
Howe Sound Co. (quarterly) ........--------- 75c¢ |Dec. 23/Dec. 11 as a a $1% |Jan. 8|Dec. 24 
thi ttitidndidccchaseccescoapegeosobe 75ce |Dec. 23}Dec. 11 ye OS RSH S ERS SSG 25c |Mar. 1/Feb. 15 
Hudson Bay Mining & Smelting Co., Ltd-_----- r50c iDec. 21\/Dec. 5 Dt ddan 6h d@enegundaenenabnsonadaa 25e |June 1)/May 15 
Humble Oil & Refining Co. (quar.)....-------- 25c |Dec. 26) Nov. 25 I At Cie ooh pian ben dmnipmail 25e |Sept. lj/Aug. 15 
Dt hatihneddantdacnoencotacaseesnst 25c |Dec. 26) Nov. 25 RE edeh ree. e Tsp pg poenopen 25c |Decl’37|Nov 15 
Hunter Steel Co.. 6% pref. (quar.)..-.-------- 30c |Dec. 26) Dec. 21 Lexington eleph Co.,6%% pref. (quar.)..-.-- $1% |Jan. 15/Dec. 31 
weir Sylvania (quarterly)....------------ 50c jJan, 2/Dec. 10 Liggett & Myers Tobacco preferred (quar.)....- $1% |Jan. 1|Dec. 10 
Se eescoccccsccccnceccccccsccecccese $1 |Dec. 21)Dec. 10 Lily-Tulip Cup Corp. (extra).......--.-------- 25c |Dec. 23)/Dec. 18 
SeeOe (GURCCEIIN). oncccccccccccececces $1% |Jan. 2/Dec. 10 Lincoln Printing Oo. (increased) ....-.-<--<c6- 50¢ | Dec. 21|Dec. 10 
Idaho eryiand Mines (quarterly)....-.-.----- Dec. 21|/Dec. 8 Lindsay Li mee —- Co., pref. (quar.)...-| 1%% |Dec. 21\|Dec. 5 
bepobapmeapedececesoecccecesscacesce Dec. 21;Dec. 8 Link Belt Co. (quar.) ccnp apts inauaianaadamicbenen dnt 50e |Mar. 1/Feb. 15 
Ideal Cement Oo. (increased) ...........-.--- $1 |Dec. 21/Dec. 15 Eee Lee Beco edehaned $1 |Dec. 23/Dec. 11 
Ro denkbanesecoquseoeecoegoccecepes= $314 |Dec. 21|)Dec. 15 Preferred (quarterly)..............--....--| $§1% |Jan 2/Dec. 15 
Ideal Financing Assoc., $8 preferred — Joes $2 jJan. 2)Dec. 15 Lion Oil Refining Co. (quar.)......-.---------- 25c |Dec. 26)Dec. 22 
$2 convertible preferred (quarterly) --------- 50c 'Jan. 2)Dec. 15 Liquid Carbonic Corp. (quar.).----.----.----- 65c |Jan. 2'Dec. 17 
filinois Commercial Telep., $6 pref. (quar.) - --- $1 %4 Jan. 2/Dec. 15 Little Schuylkill Navigation EE. & Coal Co -.- $1.10 |Jan. 15 Dec. 11 
i _ sya a h Dec. 19)Dec. 5 Joint Pipe Co., common........------- $1 |Dec. 21 Dec. 21 
Illinois Commercial Teleph. (Wis.), $6 pref---- h$3 |Dec. 19;)Dec. 5 8% oreferred (QUaP.)  _ _-aea--eeceeee--- $2 |\Jan. 2 Dec. 3l 
sh 6 nctcecadbpenceagecccogens ace $144 |Jan. 2)Dec. 15 LOS, BO. GRE Docc ccmcnccscsesccussscce 50c | Dec. 31 Dec. 11 
Imperial Chemical Industries, ordinary shares-.-| 7w4% |Dec. 30| Nov. 27 a $1 |Dec. 31\ Dec. 11 
Imperia] 1 ife Assurance of Canada (quar.)..-.-| $3% |Jan. 2|Dec. 31 ndon Packing Co. (quar.).-...-....--.-..--. 12 Ke Jan. 2 Dec. 18 
Imperial Tobacco Co. of Canada (quar.)------ 8%c |Dec. 31/Dec. 11 Lone Star Cement Corp. (quar.).....-.------- Dec. 21|Dec. 11 
Incorporated Investors... .........---------- $1.90 |Dec. 22/Dec. 1 | Sinn pubwtgdtienedeadauecanehabesabeenes 75e |Dec. 21|/Dec. 11 
——— Pneumatic Tool (quar.)..-.------ $1 |Dec. 26) Dec. 17 ER Pa Se ae 20c |Dec. 24\ Nov. 25 
inhi iin li namneceaeapagnanhees 75¢ |Dec. 26|)Dec. 17 Long Island Lighting Co. 7% pref. A (quar.).-.| $1% |Jan. 1/Dec. 15 
Indiana Gas & Chemical Corp.. $6 pf. (initial) - - $1 |Dec. 22)Dec. 15 6% preferred B (quar.)..........---------. $1% |Jan. 1/Dec. 15 
Indiana General Service Co., 6% pref. (quar.)-| $144 |Jan. 2|Dec. 2 Loose- Wiles Biscuit Co., 5% preferred (quar.) Sty in tl we 1Ra 
Indiana & Michigan Electric Co., 7% pref. (qu.) 1% |Jan. 2!Dec. 2 Lord & Taylor (quarterly) -.--.----~-.-.----- $2% |Jan. 2)Dec. 17 
6% preferred (quarterly) ........---------- 1% |jJan. 2j)Dec. 2 Louisville Gas & Elec. Co. (Del.), cl. A & B (qu.)| 37%e |Dec. 24) Nov. 20 
Indianapolis Power & Light, 6% pref. (quar.).-.-|} $1% |Jam. ljwec. 6 Louisville & Nashville RR. Co. (extra)...-.--- 1 4 Zo Dec. 23) Nov. 30 
6% % preferred (quar.).......------------- $1% jJan. l)/Vec. 5 re ee ee a eemebneneet 5e |Dec. 21/Dec. 
Indianapolis Water Co. 5% cum. pref. A (qu.)--| $1% |Jan. 1/Dec. 12a Lunkenheimer Co., preferred (quarterly) ...-... $1% jJan. 2/Dec. 21 
Indian Refining Co., common--..-..---------- $1 | 12-1-41)Nov. 27 Lykens Valley RR. & Coal Co. (s-a).--------- 40c |Jan. 2/Dec. 15 
Com. div. is pay. in 5-yr. 5% int. bear. notes. Lynchburg & Abingdon Teleg. (semi-ann.)---~- $3 |Jan. 2/Dec. 15 
ee en... censceedbascbnecne 50c jJan. 2/Dec. 14 Lynch Co i. <= acu csapeneenibmel » © 
PE cbiunetednesceesoccccecaessooce= 42c |Dec. 24/Dec. 14 ack Tr a Inc. ty Fa peeeseeeseeneeseee 14 
Ingersoll-Rand Co., pref. (s.-a.).------------- $3 Jan. 2/Dec. 7 EN SS EEE SELAH O 14 
iis on ccvenscnsagesoreceecceoosconsace Dec. 24|/Dec. 14 Mahoning © oal Ry. (increased)....-...-.---.-. 14 
Insurance Co. of N. A. (semi-ann.)-......------ $1 |Jan. 15)Dec. 31 Manischewitz (B) & Co.7% pref. (quarterly) -- . 20 
PE vkn evetndsnadesedegneocsncossecacce 50c jJan. 15) Dec. 31 Mapes Consol. Mfg. Co. (quar.).....-------- - 15 
— Steamship (quarterly) -.......------- 25c |Dec. 19, Dec. 11 Marchant Calculating Machines......--.---.--- - il 
tb Aeteatbenneaeeeeenecnonsoseen $1%4 |Dec. 19\ Dec. 11 PRON CORPO 6 oc wc cccccccceccasses . 14 
International Business Machine -------------- e5% |j|Apr. 1|Mar. 15  "f §. £2 egg Soe . 19 
ln ctitimebusset a6 - ©40°0ee06eheu $1% |Dec. 21|)Dec. 15 Marine ees Gs CRE.) oc coccecuccceses - il 
Sneornationsl Button Hole Sewing Machine. - -- 20c |Dec. 24' Dec. 15 we ; a 
Dt thh pdidbbinaiehegtneeaneseceoounesseue 60c |Dec. 24; Dec. 15 a iM. ) & Sons, Inc. 2 Seed peencocaebubeda . 15 
International Harvester (quar.)_....-.------- 62\%c |Jan. 15| Dec. iv Master Electric Co. (quar.).......-..-.-.-.-- - 15 
International Mining Corp---......----------- 45¢ |Dec. 24’ Dec. 17 Mathieson Alkali Wor oe LEE ESTA 5 
Internat. Nickel Co. of Canada, Ltd., pref. (qu.)| g13% |Keb. IjJan. 2 re ee i eneeneneonus 5 
RJOGEGR. ccweroccsecs coccesccsceconcessoss 40c |Dec. 31\Dec. 1 Beawees Oo... CESREE)..ccnceccecsceseeseese 5 
International Ocean Teleg. (quar.).---------- $1% |Jan. 2)Dec. 31 McGraw Electric Co. (extra) ..-..------------- 18 
International Printing Ink (special) .......---- $1 |Dec. 21|Dec. 11 McKee (A L) Co., class B (quar.)...--------- 30 
International Shoe Co. (quar. ....------------ 50c |Jan. 2 Dec. 15 a il a AG ag Ca EG SE, 2 i al SS SELLS EER 30 
International Teleg. of Me. (semi-ann.)-_--..--- $1.331-3\Jan. 2 Des. 17 REA IE SS ESE ATE a . 12 
International Utilities Corp., $3 prior pref - - - -- - h$3% |Dec. 23,Dec. 15a McKeesport Tin Plate (quarterly)....-------- s ae 
$3 % prior preferred (series 1931)----------- h $1.68 3% Dec. 23;Dec. 15a | McQuay-Norris Mfg. Co. (quar.).--.--------- - 12 
Interstate a | Pt CD cenneseueonen 62\%e |Feb. 15\Fet 1 a ag RRR St a ip a a a er >» oe 
Intertype pia 4 ae peelerrea .........-.--- “4s Jan. 2/Dec. 15 Mead, Johnson & Co. (quar.)....--.--------- > a 
i, i ia bneeaepessecnevesess $3 jJan. 2)Dec. 15 I - ll 
Investment Co. of Amer., opt. $7 cash, or... -- e15% |Dec. 23)Dec. 12 Preferred (semi-annual)... ......----------- . 15 
SEE osb mroeneceseoncecosesscsocesess 60c |Dec. 23) Dec. 12 Melville Shoe Corp., com. (extra) ....--------- . 18 
Investors Fund C (quarterly) -.--------------- S08 leccccucloceanccs Memphis Natural Gas Co.._.........---..-.-- = 
BN 6 ooo wencccw cc cccccceccccccccecces G06 fennccesheooccese § } tie eRe Say ae as . 19 
Investors epee Co. (quar.)...------------- 1%e |Dec. 22)Dec. 15 Memphis Power & Light Co., $6 pref. (quar.) -- 2 
a ew DO ere 50c |Dec. 22|}Dec. 15 7% preferred (quarterly) _......-.--...-.-- 5 
lowa Southern | Utilities, . Ae $134 |Dec. 22)/Dec. 10 Merchants Bank of New York (quar.)--------- . 21 
Pt cdnehee oseceenceoeooouscess $15% |Dec. 22)Dec. 10 ep REUSE . 21 
Eo. eee eee een $1% |Dec. 22)Dec. 10 Merchants & Manufacturers Securities_--.-.---- . 10 
Iron Fireman Mfg. Co. (extra) -.-.------------ $1 |Dec. 21|Dec. 11 Partic. preferred (special) .......----------- . 10 
Irving Air Chute (quarterly) ---.------------- 25c |Dec. 26)Dec. 16 Merchants & Miners Transportation Co... -- . 14 
i (i. . ns nsesmeoneosesoos 12%e |Jan. 2/Nov. 30 alii Fae ES Noa tal i fe ihe a . 14 
Irving Trust Co. (N. Y.) (quarterly)._..--..--- 15c |Jan. 2)Dec. 14 Merchants Refrigerating (N. Y.) 7% pref_----- > 
Jeannette Glass Co. (quarterly)--------------- 20c |Dec. 28|Dec. 15 ree Cae. Cee, PS . |. nen emeneuens auieis 
ff -  —-_ ae $1324 |Dec. 28)Dec. 15 I a i ee lel 7 wa 
Jefferson Electric Co. ..-...----------------- $1% |Dec. 21|Dec. 11 Metropolitan Edison Co. $7 prior pref. (quar.) - - 30 
Jenkins Bros. (quar.)-.--.------------------- 50c |Dec. 19|/Dec. 9 $6 prior preferred (quar.)_........--------- 30 
KUPA.. . . - - - - - - oe ee ee eee 50c |Dec. 19)Dec. 9 $5 prior preferred (Quar.)....<<<ccccccccacs 30 
| gga (quarterly) ---------------------- $2 |Dec. 19)/Dec. 9 Oe SE PE Deccncccocnncoccennsbisce 30 
ee tee $2 |Dec. 19!'Dec. 9 a a al cee eel 30 
Preferred (quarterly) --.------------------- $1% |Dce. 19|/Dec. 9 ee TS ea 30 
Jewel Tea Co., Inc., common (quar.).....-.-- $1 |Dec. 21)Dec. 7 rr rr ee  emannew 16 
ny EEE EEO TT eee 2$ |Dec. 21|Dec. 7 tt. ee i dnodgwbdiibebnetalebdaslt 16 
Jersey Central Power & Light 544% pref. (qu.)-| $1% |Jan. 1/Dec. 10 ae i a 10 
oe preferred pause. wee ewww wwe nen en en nnne- $1% |Jan. 1/Dec. 10 DET RENTS ODD. .cccanpeconceescouece 12 
referred (quar.).--.------------------- $1%% |Jan. 1)Dec. 10 Midland Steel Products (special) ....--------- 15 
Johns-Manville Corp. (quar.)---------------- 75c |Dec. 24/Dec. 11 SEE ONES BURRS Cran eae eae 15 
xtra. ..---.---------------------------- $1 |Dec. 24/Dec. 11 8% preferred (quarterly) .. .....<<<-<---eee- 15 
_ Preferred (quar.) ---.--------------------- $1% |Jan. 1/Dec. 18 $2 non-cumul. preferred (quar.)..---.------- 15 
Jones & La hin Steel Corp., preferred ----__-- h$2 |Dec. 23)Dec. 11 Minneapolis-Honeywell Regulator (spec.) ----- 9 
Kalamazoo Stove Co--.....------------------ $1% |Dec. 21|Dec. 10 Minneapolis, Moline Power I[mprovement— 
Kalamazoo Vegetable Parchment Oo. (quar.) --- l5e |Dec. 31) Dec. 21 ee AS ee 15 
Kansas City Power & Light Ist pref. (quar.)----| $11% |Jan. 1/Dec. 14 Minnesota Mining & Mfg. Co. (quar.).....-_-- 15 
Kansas Electric Power, 6% pref. (quar.)..._-- $1 ‘5 Jan. 2/|Dec. 15 cee 15 
7% preferred (quar.)-------+-------------- $134 |Jan. 2}/Dec. 15 Mississippi River Power, pref. (quar.).....--- . 15 
Kansas Gas & Electric, $6 pref. “(quar.)-______- $1% |Jan. 1/Dec. 14 Modine Manufacturing (special) .._.--------- . 10 
7% preferred (quarterly). --.--..-.---____- $1%% |Jan. 1)Dec. 14 Mock. Judson. Voenringer 7% pref. (quar.)_.-- 15 
Kansas Power, $6 preferred (quar.)---.-------- $1% |jJan. 2/Dec. 19 Mobile & Birmingham RR., 4% gtd ek eet 1 
$7 preferred (quarterly) -...-.-------------- $1%4 |Jan. 2/Dec. 19 Monarch Knitting Co., 7% Bi TF le ad 17 
Kansas Utilities Co., 7% pref. pee. Jecoccccce $1%% |Jan. 2/Dec. 21 Monongahela West Penn Public Service, pref -- 15 
Katz Drug Co , preferred (quar.) .------_____ $1% |Dec. 24/Dec. 15 DRONES... c ccuknoecnebosonccs . 14 
Kaufman (Chas. A.) Co. (resumed) ----_____- 50c |Jan. 2/Dec. 18 Preferred (quarterly) ...........-....---.-- 14 
Kaufmann Dept. Stores, Inc..----.-.....-.--. 40c |Jan. 28\Jan. 11 Montgomery (H. A.) Co. (quar.)......--.---- 14 
Preferred (quar.)....--.---------.------.- $1% |Jan. 2/Dec. 10 ene ft EE gh Rh a 2 Sap I Tt 15 
Keith-Albee-Urpheum, preferred. ....-_.2.. h$y |\Dec. 21|Dec. 14 is. aa ip alae aD Pe RRND 15 
Kelsey-Hayes Wheel Co., A & S (initial) .....-- $144 |Dec. 21\Dec. 11 Montgomery Ward Co. (quarterly).......---- 22 
Kelvinator Corp. (quar.)-.-.---------------- 12%c |Jan. 2/Dec. 10 ee  weawlina’ $2.90 |Jan. 
Ben we wecccecocccescocceccceccoccccccese 50c ‘Jan. 2'Dec. 10 OS SLA LLL: 4 Dec. 18 
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Per When | Holders Per When olders 
Name of Company Share | Payablejo Name of Company Share | Payablejof Record 
Re ED. 6 iinnenbenssoscconssosoees Jan. 2/Dec. 10 PO ey, GE tn cadisiadimrtamaditinbdne 25c |Jan. 15jJan. 5 
erred A & B (quar.)....-............... $1 Jan.; 2|/Dec. 10 i cto niin aht nbn asenecennda $1 |Dec. 19 - 10 
Moore (Wm. R.) Dry Goods (quar.).......... 1 Jan. 2jJan. 2 Pan American Petroleum & Transport.-.-.....-. 60c |Dec. 21|Dec. 7 
Morris ss Co. (quarterly)............ $2 Dec. 31|/Dec. 15 (Payable in 7-year B14 14% notes 
Ce A DE nadasaeesecnesencesoesooss Dec. 31|/Dec. 15 Pan American Southern (resumed).-.........-.. 25c |Dec. 21}/Dec. 7 
Dp. naaeteccesunsncosoode Dec. 31|Dec. 15 Paraffine Oo. tle ee i emanih 50c |Dec. 23|/Dec. 7 

CREED BD CG wceasoecccceccocceccccescce 3 Dec. 31|/Dec. 15 PENI sh aR AN EEL ESP IE A 50c |Dec. 23|Dec. 7 

7% eng Hs tg EL bbb ebsecnnseseoese $1 Dec. 31/Dec. 15 eretered (q Lit ES OE TD ER 1 jJan. 15)Dec. 31 
M ties Corp., common.......-| 25c |Jam. 2/Dec. 15 Paramount Pictures, Inc., 1st preferred.-..... $12 |Dec. 26|)Dec. 15 

EEE ea 25c jJan. 2)Dec. 15 ak iin Rll NE CN OF NIE TE IR A 60c |Dec. 26|)Dec. 17 

cum. i a oe ee ow oan $2\% |Jan. 2)|Dec. 15 Park Ke Tilford, Inc. __ (quarterly) CEES PLETE 50c |Dec. 21)/Dec. 1 
Mother Lode C Goulition Mines (resumed)... 12\%c |Dec. 21|Dec. 4 Parker Pen Co. (extra)......--..------------- 50c |Dec. 23)/Dec. 15 
DREGE BOONE. db cowocgocegeebaccceccecccce $1 Dec. 22|/Dec. 10 Parker-W olverine Co. seers 17 %c |Dec. 23)Dec. 12 
Mountain City Copper Co. (initial)..........- 2lc |Dec. 21|Dec. 15 Pathe Film, $7 preferred (quar.)......------- $1% |Jan. 2)Dec. 23 
Mountain Producers . (semi Déabdecobs 30c |Dec. 21)Dec. 5a Ry a 20S EEE Res 75c |Dec. 24|/Dec. 11 
Mueller Brass Co. (quarterly)..........------ 25c |Dec. 28|/Dec. 10 Telephone (quarterly)..........-.-.. 25c jJan. 1)/Dec. 15 

2 al ype ol ree 10c |Dec. 28|Dec. 10 7% preferred (quarterly) ...---==---=------ $1.75 |Feb. 15|Feb. 5 
Mullins A Corp. ciass A & B (special)....... 50c |Dec. 21|/Nov. 28 P ga Rt a i SE a 50c |Dec. 21|/Dec. 16 
piidtpnibrbhoabah oenh ada a 75e |Jan. 2/Pec. 15 Pennsylvania Exch B a ites 20c |Dec. 22|/Dec. 15 

Stock ay. of \% sh. of Wayne Knit. Mills for ran ern Gas & Electric sore _ 

each sh. of yd — Sees ae Jan. 2/)Dec. 23 $7 preferred (quarterly).............. $1 Jan. 2)Dec. 21 
Murphy (G. C.) Co. iintdhpethinneamaoann 75c |Dec. 23)Dec. 12 Penna. Glass & Sand — quarterly)....| $1 Jan. 1/Dec. 1 
Murphy (G. OC.) Co., pa Ee GIs ieee arent $1 Jan. 2/Dec. 21 Penna. Power Co., $6. B.Jccoccecens Jan, 2)Dec. 1 
Muskegon Motor alties, class A...... Dec. 21|/Dec. 15 preferred (monthly)...........------ 55c |Feb. ljJan. 20 
Muskegon Piston Ring Co. (quar.).........-.-- Dec. 19) Nov. 13 : erred monthly hina & odmnanioane oie 55c |Mar. 1/Feb. 20 

REE EES: oS RE EE Eee ee 25c |Dec. 19|/Nov. 13 I eo ion 1 |Dec. 21|Nov. 23 
Mutual Chemical Co of Am. 6% pref. (quar.)..| $134 |Dec. 28|/Dec. 17 Penna. Water & Power (quarterly).....-....-.- 1 jJan. 2)Dec. 15 
Mutual peventore Dil ila onahaaecoceted $1 Dec. 21)Dec. 15 Preferred (quarterly) .....<-«ceccccecccecee $1 Jan. 2)Dec. 15 
Mutual eypeems. I c., common (quar.).......- Jan. 15|)Nov. 30 Penn Western Gas & Electric Co., com....-..-.- 3 Dec. 23|Dec. 10 

St, (iD cmicinoabiceabecedésneess 50c |Jan. 15/Dec. 31 Peoples Drug Stores, Inc. (quar.).......------ 25c j|Jan. 2/Dec. 8 
Myers (F. E.) & Bros. Co. (quar.)....------- 75c |Dec. 26/Dec. 15 Quarterly pdt diab tadwokiicaanceladea 25c |Dec. 21|/Dec. 12 
National Automotive Fibres. claas A (epec.) 22.| $iif |Dec. 24lDec. 10 | Peopla Water Works Go. 7% pref. (quar 222. 13g Jan. ~2|Dec. 21 

atio utomotive res, class A (spec.) ._. ec. ec. e0 ater Wor BRP dcncn an. ec. 
National  eete ff Co., preferred (quar.)........ 5 Jan. 2/)Dec. 18 Perfect Circle Co. extra I ah secce : nbibebeoe 2 Dec. 22/Dec. 11 
National Bo Investment Co. (quar.)--..-. 36c |Dec. 21|Dec. 10 Perfection Stove Co. (quar.)........--------- 37 34¢ Dec. 23|Dec. 19 

Diotbtasceebchsocenacceccscocsoensénéce 75¢ |Dec. 21/Dec. 10 Pet Milk Co. rE a LEIS IEF EES 2 Dec. 21;Dec. 1 

I ee eee $1.15 |Dec. 21|/Dec. 10 ell SA ALTE Ow WP RIA SIS i EP 25c - 21;Dec 1 
National Breweries ew? henbababsedadas 50c jJan. 2/Dec. 15 Petroleum Corp. of America. .........------- 40c |Dec. 24/Dec. 11 

Preferred ( (genseetey) SO wedesesesssocsccsos 43c |Jan. 2)Dec. 15 RTI, i al $1 jJan. 2/Dec. 20 
National Candy Co. (quarterly) ............-.- 25c jJan. 1)/Dec. 12 Pfeiffer Brewing Co. (quar.).......-.-.------ 30c jJan. 5)Dec. 21 

lst & 2d pref. (quarterly) ........-....----. $1% |Jan. 1/Dec. 12 Philadelphia Co., $6 pumnaintive pref. (quar.)-_- $i Jan. 2)Dec. 1 
National Da ucts YA & B pref (quarterly)} $1% |Jan. 2)/Nov. 28 $5 cumulative preferred (quarterly) .....-.- 1 Jan. 2)Dec. 1 
National Distillers Products (extra)..-.......- 75e |Dec. 22|Dec. 12 Philadelphia Electric Power ‘pret, (quar.)....-. 50c |Jan. 1/Dec. 10 
National Enameli they 7 wg Co. ah Joees 50c |Dec. 24/Dec. 14 Phoenix Finance Corp.. preferred (quarterly) ca 50c |Jan. 10)Dec. 31 
National Grocery Co., im preferred ......-.. h$1% |Jan. 2/Dec. 15 Papers © Paper Package Corp. (quar.).-------- 8%c |Dec. 22/Dec. 15 
National Gypouin. (y  ¢ Seeerspae ey 132 53 SS “& A Re Ra SRA SCH tls Wt Lee a1 4c Dec. 22|)Dec. 15 

e., y BT gee oe ‘coe noceduasedécacde $1 Dec. 22|Dec. 12 Pie Dabssies, a, Se. nt acedasans 4 Dec. 24 - 10 

preferred (quarterly) ...........--.. 25c |Dec. 22|/Dec. 12 tM SUR ERC. Sl SE EE $1.10 |Dec. 24/Dec. 10 
National Investors Corp. preferred..........-.- h$84| Dec. 23!Dec. 12 7% preferred (quarterly) ............-.---. $1% |Jan. 4/!Dec. 10 
National Lead Co. (quarterly) ..........---.-- 12%c |Dec. 21 Dec. 4 Second preferred (quarterly) .........----.- 75c |Jan. 4 Dec. 10 

Bat eccnnnds conapossasacccsescoescese 37 %c |Dec. 21 Dec. 4 Second preferred icipating) 5 aa aaa $1 |Dec. 24 Dec. 10 

Class B ( —- Liomichivedéd assveaqned $1 Feb. 1'Jan. 18 Pitas Ge.» bd ote dh ban tddedinndedud 20c |Dec. 22) Dec. 12 
National Stendard , ae 75e jJan. 2,Dec. 15 Pioneer Gold Mines of British Coiumbia. ----.- r20c jJan. 2/Dee. 1 
National Steel Corp (quar.).................. 62 me Dec 21|Dec 12 Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.)} $1 Jan. 2|Vec. 10 

Pn ce hoengetecpecconsegsasegececocscs c$l |Dec.c21'Dec. 12 7% preferred (quarter ery Gy Jan. 5§/Deec. 19 
National Sugar Refining Co. of N. J...-.-..--- Jan. 2 Dec. 1 Pittsburgh & Lake Erie RR. (increased) ...---- $1 Dec. 23/Dec. 14 
National Supply Co. of Del., preferred......-- $3% |Dec. 22|Dec. 11 Pietebureh Plate Giaes... .ccccccceccoccecccco $2 | Dec. 21 » & 
DEREOG BD Ue COND Ja caddocedésbsocsocun 15c |Jan. 2/Dec. 14 Pittsb n ee Ge We... Liteadandeudeacteeds 40c |Dec. 21)Nov. 24 
Natomas Co. (quaP.)..............-..--...-- 20c |Dec. 28 Dec. 14 I Se: 30c jJan. 2)Dec. 15 

PEoaiédens ncbonenocemnadagesaseeceecéed 20c |Dec. 28/Dec. 14 Plymouth Cordage Cs: SN oceaccedcuccdua $1% |Jan. 20 Dec. 31 
Nehi Corp., Ist preferred (quar.)........-...-.- FS NU RR Re et Oe 1 |Jan. 20 Dec. 31 
Nelson (Herman) Corp..-.-..--.------------ 2 Dec. 22/Dec. 15 Plymouth pane. ine. Class A (special)......--. c |Dec. 28|/Dec. 21 
Newark sens Co. (Ohio), 7% pref. (quar.)|} $14 |Dec. 30/)Dec. 24 Pl 7 RF at a RR IO as AS SOE I Ree 25c |Dec. 22)/Nov. 30 
ma te Se Gen Gran. GUN i ewcdcnddddedaees er ee ee a Fl ed adi ate bauahdeneda 15c |Dec. 22!Nov. 30 

i incih é dash nenén dtecemephmices 40c |Dec. 21/Dec. 10 Pesahaskad SES pg OE ES a 1 |Jan. 2/Dec. 19 
New Britain Machine Co. (quarterly) ......--- $1% jJan. 2/Dec. 24 EE SS PS Oe Jan. 2/Dec. 19 
New England Gas & Electric Assoc., pref--~---- 50c |Dec. 24/Nov. 30 Poor & Co., class A (resumed) -_-.-........-..--.-- $1 |Dec. 24|Dec. 16 
New England Power Assoc., 6% pref....-.--.-- h50c jJan. 2/Dec. 15 Power Corp. of Canada, Ltd., 6% cum. pf. (qu.) i334 Jan. 25/Dec. 31 

6% preferred (quarterly) -...-.--.-.--.------ $14 Jan. 2)Dec. 15 6% non-cum. preferred (quar.)......-----.-- 1 G, Jan. 15)Dec. 31 

$5 preferred op ono bdepevendséeccccussoumssee Al6 2-3ciJan. 2/Dec. 15 es Ge en  -  deadboda 50c |Dec. 21\Dec. 4 

oS peceses (awertesty) no cadededsbsvundoee 50c |Jan. 2/Dec. 15 Premier Gold Mining RT EE. 3c jJan. 15)Dec. 18 
New ersey Power & Light Co. $6 pref. (quar.)--| $1 Dec. 29) Nov. 30 li MII I IS ER IE LENE aN lc j|Jan. 15)Dec. 18 
SURSTOG (GURG.) «ec ccccececcecsoscesese $1 . 29) Nov. 30 Pressed Metals of America (extra).........--- 50c |Dec. 22;Dec. 7 

Now ngland Telep. & Telegraph__....------- Fi Dec. 21|/Dec. 14 OE ERR A PDE LN EAR IF SEES 50c |Dec. 22;/Dec. 7 
New CBnacccocqcesecccoecoccecsesce $1 Dec. 23)Dec. 14 Stoel Car, Inc., first preferred.....-.-- 10.425c |Dec. 24;Dec. 14 
Now River Oo., DEGISETOR . ooo cccoceccccecccs $1 Dec. 24/Dec. 15 I a iinindl $1.0444 |Dec. 24 . 14 
New York & Harlem RR. Co. (semi-ann.)_____- $2 Jan. 2|Dec. 15 ne 25¢e |Dec. 23/Dec. 19 

Preferred (semi-annual) -.............----- $2 Jan. 2/Dec. 15 $1 div. payable in new Deel. GEE choscceedl ooen0 Dec. 23 . 19 
New York & Honduras —_ i> Mining Co-.-.-.- $1.65 |Dec. 24/Dec. 14 Procter & Gamble, 8% SEE Dadandesetd $2 |Jan. 15/Dec. 24 
New York & Mutual ra; Co. (semi-ann.)-..-. 75c jJan. Dec. 31 Providence Washington Seaman Ce. CBs Zane 25¢ |Dec. 24/Dec. 11 
New York Power & % pref. (quar.)...-- $1 Jan, 2/Dec. 15 ARIE edie aii RS ath ORS 6 CIE 40c |Dec. 24/Dec. 11 

6% preferred (quar.)-.-.-..-.---.----------- $1 Jan. 2/Dec. 15 naee Service Co. of Colorado, 7% pref. (mo.).-| 58 1-3c |Jan. 2/Dec. 15 
~— ork Steam Co. oes S 7 pref. (quar.)........ 1 Jan. 2/Dec. 15 preferred (montialy RS IG IO 2S 2 SES Jan. 2/Dec. 15 

$6 pre referred (quarterly) ...-.-------------- 1 Jan. 2/Dec. 15 mi: preferred (monthiy) ........ccccccescce 412-3c|Jan. 2/Dec. 15 
New York Telep. 612% BE peasceneod 31 Jan. 15)Dec. 18 Prudential Investors, preferred (quarterly) nL oR $1% |Jan. 15|/Dec. 31 
New York Telephone 6% tag Jocoscce 1 Jan. 15|/Dec. 18 Public National Bank & Trust Oo. (quar.)__---- 37 %ec |Jan. 2/Dec. 21 
New York Trap Rock Co pene Corp. common (increased-......-.-- 75c |Dec. 26)Dec. 16 

$7 Dp referred. rf yable il $6 $6 pref. Socks) énmei h$6 Jan. 1/Nov. 25 blic Service Elec. $ Gas, pret. * See $1% Dec. 19/Nov. 20 

Niagara Shares Corp., yap be y)---- $144 ;Dec. 31|Dec. 10 Public Service of N. J. (quarterly) ......-.---. 60c ,Dec. 19) Nov. 27 
Niles-Bement Pond, div. moa A n stock ll AIOE eS SG Bale OS RA EERE A EIB GS: 20c |Dec. 19} Nov. 27 

One sh. Gen. Mach. Corp. for each 4 shs. h aa Dec. 24/Dec. 10 6% preferred (monthly)................... c50c |Dec. 19 Nov: a 
Noblitt — RY ay Fh RE, eM EE 50c |Dec. 21}/Nov. 30 $5 pref SS, aR ae a 1%°'|Dec. 19) Nov. 

8 —— of 1-20th share of stock or cash 3 Dec. 21/Nov. 30 gs i STREET: 1 - 19) Nov. 20 

ines daiat anes weiineiialinns dened dtelh 1 Dec. 22/Dec. 1 OG, See | cesbebne Dec. 19) Nov. 20 
Norfolk & Western By. OO. (QUAP.).ccccceecae $2 |Dec. 19|Nov 30 Public Myer vice Co. of Oklahoma— 

Dine candécnensasceeeasesenesmeonsence 5 . 19/Nov. 30 7% prior lien stock (quarterty) ee Ee 1 Jan. 2/Dec. 19 
North D Ainartoan Co. preferred (quarterly) ....-. 7 Jan. 2/Dec. 15 po%o ripe lien stock (quarterly)........-... l Jan. 2/Dec. 19 
Northern Pipe Line Co--.-.-...........--..-.- 35c |Jan. 2/Dec. 11 Co., 5 7,2 preferred DD. céeaooke 1 Jan. 1/Dec. 10 
aig States coe Sam 7% pref. (quar.)| $13 |Jan. 20/Dec. 31 Puy ‘prefered RE ARG POE AR EE 1 Jan. 1/Dec. 10 

preferred (quarterly) - - - ----------~--~- $144 |Jan. 20|Dec. 31 8% pref erred (quar. <a pippeeermcen titer ® \Jan. 1|Dec. 10 
North llinois Finance Corp. (increased) ....... 30c |Dec. 22)/Dec. 5 A rp. (quire) SP a 45c |Dec. 24/Dec. 11 
North & Juda Mfg. Co. (quar.)..-.-..-....-.-.- 37 %e |Jan. 2/Dec. 22 june Ss Ss oe eel $1 |Dec. 24;Dec. 8 
Northland Greyhound Lines, Inc. i pf. (qu.)} $1 Dec. 21/|Dec. 11 EN OLE EL I $1% |Feb. 27\Feb. 1 
Northwestern Teleg Co. (semi-ann.)..-...._-- $1 Jan. 2/Dec. 15 Quarterly Income EE 2st conabiedela 30c |Feb. IljJan. 15 
Novadel Agene Corp., com. Anny piidsesesuwld Dec. 21/Dec. 10 Se ROR AIR a EE Sl» le a NL ES | EI FS: 30c |Feb. IljJan. 15 
Nova Scotia Light ‘Power » GIMRP vd ccwccee $144 ‘Jan. 2/Dec. 16 Queens Borough Gas & Electric Co., 6% cumul. 

Ohio Brass Co. --...-.--.-------------------- 75c ;Dec. 24/Dec. 8 preferred (quarter! es ih cananeencetinidniiah 1% |Jan. 1/Dec. 15 
Ohio Edison Co., $5 erred (quar.).......-- $1 Jan. Dec. 15 Radio Corp. ¢ of Amer., ty Ga cum. conv. lst pref.| 8744c |Dec. 26)Dec. 9 

B erred (quar. 2 ew ee eee ec ee neene--eee- $144 |Jan. 2)jDec. 15 Railway Equip. & Reais 9. Ltd., lst pf. (qu.)} $144 |Jan. 1 se 

6.60 pres (quar.) ..------------------ $1.65 jJan. 2/Dec. 15 way & Light Securit RT Ee Heese $1. Dec. 23 - 21 

7 pre a fh, | SERS oecccccccccecceccccccce $1 8 Jan. 2/Dec. 15 way & Light ste ke = hy Co. pref. (quar.)..| $1 Feb. IijJan. 26 

7 Bey gp ewegeeseceenssocave $1. Jan. 2/Dec. 15 Rath P Co (quarteri i Rh bio Jan. 2/Dec. 19 
"8% ret lic e Service’ Co. 7% pref. (monthly)....| 58 1-3ci/Jan. 2/Dec. 15 Ray-O-Vac, Be preferred (quarterly)...-...--- 50c |Dec. 28/Dec. 15 

monthl y} eee ccecccecoccccce= 50c jJan. 2/Dec. 15 Readin Go.. d protred (quar ES Sate aa 50c jJan. 14/Dec. 24 

onaniys cee eceeoocdecesoons 41 2-3ci)Jan. 2/Dec. 15 Real 8 osiery Ge h$10% |Dec. 22 . 14 

ont buries ie Holding en ty $5 non-cumul. pref.| $1% |Jan. 1/Dec. 15 Reece Button ole 4 t-+- (quarterly) -....-- 20c . 24 - 15 
Oilstocks, Ltd. (semi-ann.)......-...-------- 20c |Dec. 24/Dec. 16 ne I ae 20c |Dec. 24/Dec. 15 

TTT TTT TTT TITS TTT $3 |Dec. 24/Dec. 16 marae Folding Machine (quarterly) - TLE eT TS 5c |Dec. 24 - 15 
Oklahoma Natural Gas, 67, peenenes (quar.)-.| $1 “3 Dec. 31/Dec. 15 Reliance Manufacturing o. (special) .......-.- $2 |Dec. 23/Dec. 18 
Old Colony Insurance Co. (quar oaeenccccocs Jan. 2j)Dec. 8 PRE (GUISE io co ceccaccebcoccesccce $1% jJan. 2/Dec. 22 

DRG no noc cccnccosoqessaesgeegocesccece $15 |Dec. 21)/Dec. 8 Reminxton Arme Oo. i A i ge ae 13c |Dec. 23/Dec. 16 
old D Dominion Co., irregular dividend. ---.-~.-.- 25c |Feb. 10)Jan. 26 en, DL... Wh nisbbnanboataekan el1% |Jan. 1/Dec. 10 
Omnibus Corp., preferred (quar.)-...--------- $2 |Jan Dec. 15 RIE 5 A gS SRE CANE TE TSA l5c jJan. 1/Dec. 10 
Capeess Sugar Co. (monthly) -..-......-......- 20c |Dec. 20/Dec. 10 RCE SS oS" PARTS $1.125 |Jan. 1/Dec. 10 

BER nn wo nccconcogeceseoscsoccoscccocese 1.40c |Dec. 20)/Dec. 10 Republic = Fund, Inc 
Otis Elevator Cs o ne stcccsccuccvecsensceeee 1 Dec. 21/Nov. 30 Div. at the rate of 1-80th unit Of 6% ref B Sthileussise Dec. 24/Dec. 15 

Preferred camer. Joe duccodecncecscoscsessos $144 |Dec. 21/Nov. 30 Republic Steel Corp., 6% preferred........-.-.- h$12 |Dec. 19)Dec. 9 
OR Ge Bn 66 cece cc cnsconccsceccsussess 50c |Dec. 22}/Dec. 12 6% preferred A (quarterly)............--..- $144 |Dec. 19/Dec. 9 

POGOe 0 66s cewcecoccccceesencccccesese 25c |Dec. 22/Dec. 12 nerneun Metals Co.. common, extra.......-- q Dec. 21/Dec. 11 

Preferred (participating) ............-..--- 25c |Dec. 22/Dec. 12 5% cum. conv. preferred ( S.-C smpeteeiairte $1% |Jan. 12/Dec. 2la 
Oshkosh Overall Co. onese) «. TT 60c |Dec. 21/Dec. 11 Reynolds oe Taverns. Co., Inc., ? cum. pref---- $12 |Dec. 21/Dec. 16a 
Otis Steel new conv. preferred..............-.- PER. Pg Reynolds obacco Co. ee 75c jJan. 2/Dec. 18 
Pacific & Atlantic T a PRcjwccevceccess 50c jJan. 2/Dec. 15 Rice-Stix Dry My oy " "> eae $1%% |jJan. 1/Dec. 15 
Poms ' Can Co (quarter! >. ewescccccessoecese 25c |Dec. 24/Dec. 10 Rich’s Inc., preferred (quarterly)........-.--- $1% |Dec. 31|Dec. 15 

TEEUBR .. « 0 cc cw ecw cccecccccccccececcoce 25c |Dec. 24/Dec. 10 Richman Bros. Co. (quarterly) .....-.-------- 75c jJan. 1/Dec. 14 
Pacific “Finance Gs SE co caccceccoucencs ee eee ee ee. dei ebebbbbooe seed 3749 Dec. 19|)Dec. 14 

www on on ne eo oo == $1 |Dec. 22)/Dec. 7 Richmond Federicksburg & Potomac (s.-a.)---- 2 |Dec. 31/Dec. 19 
Pacific ‘Lighting Corp. 6% peek. (Quar.)....-... $1 $3 Jan. 15|Dec. 31 Non-voting common (semi-ann.).........--. $2 |Dec. 31/Dec. 19 
Pacific Lt ned i REM ncosecesoeseoss ec. 21|/Dec. 10 Dividend obligation (semi-ann.)..........-- $2 |Dec. 31|/Dec. 19 

PROSNTOG (QUAP.)- ccceccocccccccscescoseses $14 ci\Jan. 15\/Dec. 31 Riverside & Dan River Cotton Mills, pref... .- nes Dec. 21/Dec. 10 

Pacific Tin Co. (extra) wee ceccecscocesoesoces 60c |Dec. 23\Dec. 5 Preferred (semi-ann.).............-.-..---- Dec. 21|Dec. 10 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

River Paper Oo... ....--.-.-------eeeceeenee 15c |Dec. 24|Dec. 9 Taylor Milli * neupage setiiheniatenaiindeantaine $2 |Dec. 23)Dec. 15 
Robert's Public Market, Inc. (quar.)......... 15c jJan. 1/Dec. 19 _ommonee. x tae. * Cnitial 1 A EELS 50c |Dec. 26|)Dec. 18 

Dh -hititdéiéadtingadwenae oe eeeeeeeasnoe 10c jJan. 1/Dec. 19 Talcott ta Rll dl LACE. Es 5c jJan. 2/Dec. 18 
Rochester — 6% % pref. (quar.)....-- 1% |Jan. 2} Dec: 19 New oh tial)” niibmiitnebineueebarwonoennnes 10c |Jan. 2)Nov. 24 
Roos ~~ e/m Pinca, cagnesneonaneneanenen 37 4c |Dec. 21j)Dec. 5 lp 2 i SR IER Sa lal 68%ec |Jan. 2/Dec. 15 

Bsn paw cnccnendoccccccenccccacceccoce $ Dec. 21)Dec. 5 Tamblyn (G.) Lid. Cinitian, quarterly) .......-. Oc jJan. 2/]-...... 
Rose's 6-10 & Bbc. Stores (extza) 122222222 3 |Dec. 20 1 oc eee: 20c |Apr. 1|....... 
Ross & Tool Co. (quar.)...........--.-- 60c |Dec. 21/Dec. 11 Quarterly beats ibddecheseseucsoreeoos 20c jJuly 1]-.--.-.- 
Ruberoid Co. (quarterl fi —aenoenhannanaaand ln ES IR EEE HER Oo, RGEC LESS SHG ae. ee, Be ce, 

Special year-end dividend................- Dec. 21)/Dec. 7 Ta lor — f Pl RT nln BO 7 4c Dec. 20/Dec. 10 
Scie an Heating & Uiestine G SEARS ta. — 33 Doe. $ Teck- Tro see Gaamororererorsreescooes ios Je = *} Des. 10 

ee S ar Heat Doecaeuenéena . ec es Go SPAR Rid dS + od RL Sad an. ; 

ee ee en reer eee 1 |Dec. 23|Dec. 9 ~ kinins: a agai baile aati Jan. 2{Dec. 10 
wee a Telephone Investment (semi-ann.)...........-. 27 %e |Dec. 23|Dec. 20 

poet vaene : weccncecwcecncceccece= 31 Jan. 1/Dec. 15 Tennessee Electric Power Co., 5% pref. (quar.)-| $14 |Jan. 2 15 

0 , preferred a ay wocecccccceccccecesccs 1 Jan. 1)Dec. 15 preferred (quarterly) .................- 1 Jan. 2/Dec. 15 

st” . Joseph Lead Co.......------.----------- 25c |Dec. 21/Dec. 10 7% preferred (quarterly) .................. $1 Jan. 2)|Dec. 15 
Sh 0 dR AAAS MELT 25c |Dec. 21/Dec. 10 12% bref (q ear e -ae Jan. 2\Dec. 15 

St. — Building & Equipment Corp.— preferred (monthly) . ........<cccccccce 50c |Jan. 2)Dec. 15 
DReuchdhehoqoocodgeeooepooaegeceoee 12\c |Dec. 19)/Dec. 9 7. Be preferred _— GK Rhee eee 60c |Jan. 2)Dec. 15 

St. ~- Bridge Co. Ist ent a (semi-ann.)...... Jan. - 15 Texas ‘orp. ( an inl anton ce inl acne alee hat 295c |Jan. 1/Dec. la 
SGhepaamesqaocesee $1 Jan. 2 - 15 ae i et oe a ae en 25c |Dec. 21/Dec. la 

3% one preterred peut anpual).......- $l‘ jJan. 1/Dec. 15 Third National Investors Corp. a ARE el 75c |Dec. 23)Dec. 12 
St. Louis, Rocky Mtn. & Pacific Co., common. . 25c |Dec. 31|/Dec. 15a Thompsons Products preferred (quar.)........ 1% Jan. 1/Dec. 20 

Tne coapaneeons $1 |Dec. 31)Dec. 15a | Tide Water Assoc. Oil, 6% pretinen (quar.) .. 1 Jan. 2|Dec. 4 

Preferred (quarterly) .......-.------------- $14 |Dec. Dec. 15a | Tilo Roofing Co. (quarterly) ........---..--- 12\%e |Dec. 21/Dec. 11 
San Francisco Kemedia] Loan Assoc. (quar.)-_-.. 75c |Vec. 31)VDec 16. I i lt a a a 12%c |Dec. 21/Dec. 11 
= RG Gad oan ocesescesoneceses 50c |Dec. 24 - 17 Preferred (quarterly) ...........-cecccecec- Jan. 2/Dec. 21 

Rnb ecadegaegueccagerogecenqoecasecs 25c |Dec. 24) Dec. 17 Timken-Detroit Axle Go. itll RATE A Stl 25 |Dec. 21/Dec.‘10 
Savannah Electric & Power Co., 8% deb. A (qu.) 2 iJan. 2)Dec. 10 RS ellie teeta AP RIED lai an llapei 1% |Dec. 21|Dec. 10 
% debenture B (quarterly) eececccecoosss 1 Jan. 2/Dec. 10 I i 1 Mar. 1/Feb. 20 

% debenture C Sy uarterly) .........-.-.---- 1 Jan. 2/Dec. 10 I i i a 1 June 1)/May 20 

é ‘ % debenture (quarterly) ensaccooscece 1% jJan. 2/Dec. 10 ES LE PELE REN, 1 Sept. 1lj)Aug. 20 
Savanah Sugar Refining (special) .......-.---- 50c |Dec. 23}/Dec. 12 Tobacco Securities Trust Co. ordinary (final)...|zwi0%|Dec. 21|Dec. 2 
Schenley Distillers Corp. (quar.)............- 25c |Dec. 21)Dec. 17 Te an cancuebhodhenneeanaos 50c |Dec. 21/Dec. 5 

Dib db hhadadhbbhusdbeodangecs ooqnocecooces 1% |Dec. 21|Dec. 17 i EE ERS Lal RTS lh A: $2 i|Dec. 21|Dec. 5 

cue’ ‘pega in 5%% pref. stock......--- 2% |Dec. 21/Dec. 17 Toledo Edison Co. 7% Best. (monthly) ......-.- 58 1-3c |Jan. 2/Dec. 15 

p24 % bets — AY ey LY) eccccccccccccces l és Jan. 1/Dec. 16 6% preferred (monthly) ................... 50c jJan. 2/)Dec. 15 
Schw Oigar O00. ........-c-cceee . 24|Dec. 15 5% preferred (monthly Se that Haken th el PIB Ty A 41 2-3c\Jan. 2/Dec. 15 

Srcbrred comarumten eaeseccocecesececesoce 50c |Dec. 24)Dec. 15 Teaspan A 3c |Dec. 21/Dec. 1 
Scottish Type Investors, Inc.— Traders Finance Corp. 6% pref. A (quar.)....-.-. $1 3 Jan. 2\|Dec. 15 

Class A and B stock (resumed) -.-..-...-.--.- 20c |Dec. 23)Dec. 19 I, I I es $1% |iJan. 2/Dec. 15 
Scranton Electric Co., $6 pref. (quar.)......-- $1 6: Jan. 2/Dec. 2 Tepnocossinenses & Western Air— 

Seaboard Commercial Corp., class A & B (qu.)-- 2 Dec. 22/Dec. 11 I at a 25c |Dec. 21|Dec. 17 

Class A ent B (extra)....--..------------- 30c |Dec. 22|Dec. 11 Trans-L ax Day light Picture Screen Corp. ,special 5c |Dec. 21|)Dec. 12 

URE.) ceseccccocccccecccccccee 13%4c |Dec. 22/Dec. 11 Transue “& Williams Steel Forging. ..........-. 15¢c |Dec. 21/Nov. 30 

Second ‘National al tavensers Corp. preferred. ~~... i% Dec. 23 - 12 es nneceeuuns 25c |Dec. 24|Dec. 11 
ty Acceptance Corp-..-.....--.--------- Dec. 24/Dec. 19 Trico Products Corp. (quar.)..............--- 6240 Dec. 24|Dec. 10 

6% preferred (quar.).......--------------- 37 4c . 24 - 19 Re Leh on Pa A RT RE $1 Dec. 24!Dec. 10 
Pwo scccececencesccccecccccccece Dec. 24|Dec. 19 Preferred (quarterly) .....................- $1% |Jan. 1 .Dec. 11 

Selected Industries ORV. MBER ccccecceeeecce 1 Dec. 24/Dec. 12 I 25c |Dec. 22!Dec. 17 

Prior preferred (quarterly) - .-.-------------- 1 Dec. 24|Dec. 12 Tubize-Chatillon, 7% preferred (quar.)......-- $1 Jan. 2/Dec. 10 
Servel, Inc.,7% cum preferred (quarterly) ~.--~- 1% \Jan 2jiec. 19 Tubize Chatillon Corp., 7% pref..-.-.-.------- $5 Feb. liJan. 9 
Seton Leather Co. (resumed) -..-------------- 50c |Dec. 22)Dec. 10 Tunnell RR. of St. Louis (semi-ann.) ---....... Dec. 23/Dec. 15 
Shamrock Oil & Gas Corp. (initial) ..-..--.--- 10c |Dec. 20)/Dec. 10 Twin City Rapid Transit, preferred... .------ h$14 |Dec. 24/Dec. 18 

6% conv. preferred (semi-ann.)......------ 30c |Jan. 2/Dec. 10 Twin Disc Clutch 1 (quar) a tah = SE 75¢ |Dec. 28/Dec. 18 
Sharon Steel Corp. (quarterly)...------------ BUC Jocccccclecccccce 208 8. La Salle Street Bldg. Corp. (Chicago) 

POUEERs ccccenscqugecceecoccecconcecccccs 4908 locccccclecosoece i kl OI i i INR Et 50c |Jan. 4|Dec. 19 

quarterly) ......--ccccccceccccee G1 lecccncclecocncce at etna Nie eI 3c |Dec. 21|Dec. 7 

Shattuck (Frank G.) (quarterly) ecccccccccces- 12c |Dec. 21|Dec. 1 A a aa ie PNA ae e5% |Dec. 21|/Dec. 7 
BOBR s 6 ewe cece ccescccccs ccncceccccoccee Dec. 21|/Dec. 1 Union Carbide & Carbon Corp............---- 80c |Jan. 1|/Dec. 4 
—e Assoc. (quar.).......--.--.-------- 10c jJan. 2)/Dec. 14 Union Electric Light & eer Co. (Ill.) pref. -_- 1 Jan. 2/Dec. 15 
ne b meecencccesecceroococcocccceccece 42c |Dec. 21|Dec. 14 Union Electric Light & Power Co. (Mo.) pref. - 1 Jan. 2/Dec. 15 
Sheil Union Oil Corp., 54% pref. (quar.)------ $1 Jan. 2)Dec. 15 GM mreterred (Saar .)~ ccccccccccccececccces 1 Jan. 2\Dec. 15 
Sherwin-Williams of Can Yay 3 a2 oae eeeesecese h$1 Jan. 2/Dec. 15 I 1 |Dec. 21/Nov. 30 
Signode Steel Strap, payab e, lsh. of— United Biscuit Co. of America (quar.).......-.- 4 Mar. 1/Feb. 15 
ignode Internat., Ltd. for each sh. held....-/......- Dec. 21/Dec. 12 Preferred (quarterly) ............-...----- $1% |Feb. ijJan. 15 
SD OR. a ceaccdvonconaccececenesosoucs $136 Dec. 21|Dec. 4 United Carbon Co. (quar.)...<.-.<-ccccccece- 75¢ |Dec. 19|/Dec. 4 
me - 2 Mfg Co. (quar.)............---------- 1% |Dec. 24/Dec. 10 United Chemicals, Inc., preferred..........-.-- h$1% |Dec. 28/Dec. 18 
Oa eccccnccceeocosccccnceeeccceccce $234 |Dec. 24/Dec. 10 United Corp. preferred (quarterly).-....------ 75c |Jan. 2/Dec. 18 

Skelly Oil Co., 6% preferred.......---.------ h$25_ |Dec. 21/Dec. 1 United Dyewood Gore. common "lanae} ices 25c |Jan. 2/Dec. lla 

6% preferred (quar.)._.....-------------- Ais Feb. 2jJan. 65 Sip eae le a $1% |Jan. 1/Dec. 11 
S.M. A. Corp. (Quar.).......22----ccccnccne 2 Jan. 2/Dec. 5 United — Corp. (quarter A ms oma Mi 15¢c |Dec. 24|Dec. 4 
Sonotone Corp. preferred (quarterly) ...---.--- 15c |Jan. 2/Dec. 10 ngineering oundry ‘special eccccse $14 |Dec. 22/Dec. 12 
Soss Mfg. Co. (quarterly Je cccccccccccccccccoe 12}4c |Dec. 19|Dec. 5 United A till gen a iB 75c |Jan. 15/Dec. 21 
South Calif. Gas, 6% aL i. Sd acoccnecce 37 kc |Jan. 15)Dec. 3l Ss © Bea A allt ipa lg idan gti $1% |Dec. 21|/Dec. 3 

6% preferred (quar.).-.-..---------------- 37}¢c |Jan. 15)Dec. 31 United Gas Improvement (quarterly)........-. Dec. 24|Nov. 30 

South Carolina Power Co., $6 pref. (quar.)--.-| 314% |Jan. 2| Dec. 15 Preferred (quarterly)...................... $1 |Dec. 24|Nov. 30 
South Pittsburgh Water Co., 7% ored. (quar. Jon 1% |Jan. 15j)Jan. 2 United Light & Railways, 7% pref. (mo.)_.._- 58 l-se |Jan. 2)Vec. 15 
6% preferred (quar.).........-........-.--- 14 jJan. 15\Jan. 2 6.36% pref. (monthly) iA i tnt cRNA 54c |Jan. 2/Dec. 15 
5% referred. ......----.---------------- 1% |Feb. 19/Feb. 10 Os i en ANe |Jan. 2}|Dec. 15 
south orto Rico Sugar Co., common (quar.)--| 50c jJan. 2)Dec. 10 United Loan Industrial Bank (Bklyn, N. Y.)--| $14 |Jan. 2/Dec. 21 

Preferred (quer [iD . anapacesqenesepegacecqee 2% \jJan. 2/Dec. 10 ee teytiecnne 8 leq ena iets Fat $1 Jan. 2/Dec. 21 
Southern oe pameee © So. =. ref. (quar.).-| 374%4c |Jan. 15/)Dec. 20 United Milk Products Co.— 

Series C 54% preferred (quar.)-.---------- 34%c |Jan. 15|)Dec. 20 Cumulative participating t preferred (quar. } ah 75c |\Jan. 2/Dec. 24 
gente t Canada = qt a oan pref. (qu.)} 14% |Jan. 15'Dec. 19 United sew 7 Jersey R Co. (quar.)...| $2% |Jan. 10/Dec. 21 
ee Ce. 8... ce meoennnene 5¢e |Dec. 21 Dec. 10 board Co. preferred..........--- $4% |Dec. 31/Dec. 15a 
South Penn Oil Co. (quar.)...-...------------- 37 4c |Dec. 29 Dec. 15 United a t Distributors (quar.).......-...--- 7\%e ‘Dec. 23|Dec. 17 

het aia nine cates heen eeohauaewd 524ec |Dec. 29,Dec. 15 i ee sie Dec. 23|Dec. 17 
Southwest Consol. Gas Utilities Corp.....---- 1 |Dec. 21|Dec. 10 United “Shoe Machinery Corp., common_.-...-- 62\%c |Jan. 5/Dec. 15 
Southwestern Bell Telep. (quar.)........-.---- $3 |Dec. 31)/Dec. 24 SEI ae Re ly GER Anat erin epaene 37 g3¢ Jan. 5)\Dec. 15 

Preferred (quarterly) ----------.----------- at % Jan. 1/Dec,. 21 United States Co. (quar.)............-.__---- 15 |Jan. 2/Dec. 21 
Southwestern Gas & Elec., 7% pe. f (quar.).---| $1%4 |Jan. 2/Dec. 15 United States Freight On 75¢c |Dec. 21|Dec. 11 
Southwestern Light & Power, $6 pref-.------- h$l <4 Dec. 19)Dec. 7 United States Gypsum Co. (quar.).........--- 50c |Dec. 31/Dec. 4 
South West Penna. Pipe Lines............-.-- Dec. 28/Dec. 12 ro me $1% |Dec. 24)/Dec. 4 
Spang, Chalfant & Co.,6% preiorred peccummenn h$7 4 |Dec. 24/Dec. 14 United “States & International Securities, pref- - 75¢ |Dec. 24/)Dec. 17 
Spencer Kellogg & Sons (quar.)..------------- 40c |Dec. 31/Dec. 15 United States National Corp. (liquidating) __-__- 5c |Jan. 2/Vec. 23 
Spiege! May sSvern Co.. preferred (quar.)_.._-- $1% |Feb. IlijJan. 15 “Nnited States Pipe & Foundry Co. common (qu.)| 37 %c | Dec. 21|Nov. 30 
Springfield Gas & Electric Co. , pref. ser A (qu.)-| $1% |Jan. 2/Dec. 15 United States Playing Card Co. \quar.)....--.-- 25c |\Jan. 1 . 16 

NE li le iG a I a $1% |Dec. 24/Dec. 19 A ae ee ee 25c \Jan. 1 . 16 

eferred (quarterly) .-....---------------- BEC jonccoee Dec. 19 United States Steel Corp., preferred.......-.-- h$7 |\Dec. 24/Dec. 1 
Standard Brands (quarterly) .......--..-.------ 20c |Jan. 2/)Dec. 4 U. Sugar orp. 

Preferred (quarterly) -...---.-.----.------- $134 |Jan. 2)Dec. 4 Stock ividou of share Clewiston Realty & 
Standard-Coosa-Thatcher Co., 7% pref. (quar.)} $1% |Jan. 15jJan. 15 Development Co., common_....._.._._-- _... |Jan. 20/Dec. 1 
Standard Oil of Nebraska (resumed) ----- -.--- 25c |Dec. 19) Nov. 27 Preferred (quarterly).............._______- 1% |Jan. 15|/Dec. 15 
Standard Oil of Ohio (quar.)........---------- Dec. 21|}Dec. 10 Preferred (quarterly).............._______- 1 f Apr. 15|Mar. 1 

Special . ........------------------------- $14 |Dec. 21|Dec. 10 Preferred (quarteriy)..................--.- 1% |July 15\June 15 

Preferred (quar.)...-.----.--------------- $14 |Jan. 15)Dec. 31 United States Tobacco Co. common (special) - - Dec. 23] Dec. 
Standard Products Co. (quar.)-—--- 2-2-2222. 25¢ |Jan. 2| Dec. 15 ee oo ee Sennen oe 1% |Jan. -2|Dec. 1 
Standard Silver Land Mining ic BAP.) ccccecsea lc |Dec. 24|Nov. 30 nae 1% |Jan. 2/Dec. 14 
Standard Steel Construction, $3 class A._..--- h$1% |Jan. 1/Dec. 15 United Stockyards Corp.preferred.._..._.__-_- 17%e |Jan. 15\Jan. 
Stanley a 5% preferred (quar.).-.-..2.-- 31 4c Feb. 15|Jan. 30 United Stove Co. (increased). ......--..-_--_- 1 |Nov. 20|Nov. 15 
Starrett (L. 8.) Co....---------------------- Dec. 30)Dec. 18 Universal Consol. Oil (resumed) ...........--.- 1 |Dec. 21|Dec. 1 

ae a ww nn nn nnn nnn en ee eee === 25c |Dec. 30)/Dec. 18 Universal Insurance (Newark, N. J.) (quar.)_-- 25c |Mar. ljFeb. 1 

uar.).------------------------ $1344 |Dec. 30)/Dec. 18 Quarterly -_- e----------| 25c |Jume 1|/May 15 

Stein A. ) ne Co. (s APOGMAI) «co wccccvacceecccoce 5 Dec. 26|Dec mae Michigan Power ‘& Light Co.— 
eferred (quarterly) --....---------------- $1% |Jan ec. 18 Te eeanmeone $1\% |Feb. l1\Jan. 26 
Sterling Brewers (increased) -........-------- 30c |Dec. 19} Dec. Ums Power & Lig t, ne $6 preferred............- 50c |Dec. 21/Nov. 21 
BOGE Gee, © Css wccccecccccceccevccoces f- i £% See fC CU Ueeitttes} steno eegreneen 58 1-3e |Dec. 21iNov. 21 

Conv. preferred (quar.)-...-..------------ 43%4c |Jan. 2)Dec. 18 Utility Equitics Gr Corp., $5 \% div. priority stock. - ngl Dec. 24/Dec. 15 

Non-conv. a oe (Quar.)....------------ 43%c |Jan. 2)|Dec. 18 Valley RR. Oo. of N. Y. 6.8.) cccocccccccc- 2 Jan. 2/Dec. 16 
Strook (S.) & Co., Inc. ...-.-.-------------- $1 |Dec. 21|Dec. 16 Valve Bag Co., it LaF Ba ec myosin staaeet upon te h$4%% |Dec. 24/Dec. 10 
Stone & Webster Co. “(resumed) eweecccccocone 25c |Dec. 23|Dec. 17 I $1 Dec. 24/Dec. 10 
Cements Caren Telep. Mfg. Corp...-.-.-... 12446 Dec. 24/Dec. 10 Van de Kamp’s Holland Dutch Bakers pref.(qu.)} $15 |Dec. 26)Dec. 10 

7 preferred . .-..---------------------- 4 |Dec. 24)/Dec. 1 Van Norman Machine & Tool Co..._....-_-- 40c |Dec. 20|Dec. 10 
sun ay Drug Co. (quarterly) .-.-.-..---.-.-- 20c |Dec. 24/Dec. 10 a 20c |Dec. 20/Dec. 10 

Extra - - ---..-------------------~-------- 20c |Dec. 23)/Dec. 10 Venezuelan Oil Consol., Ltd. (interim). _....-- eels ~onentibe 
SURO US OOF. acc ccncpococcceccccccccccce 5c |Dec. 21|Nov. 16 Vichek Tool (quarterly)..........---........ 10c |Dec. 22|Dec .12 

546% preferred (quas MAP.) cccccceccecccccccce 68%4c |Dec. 28)}Dec. 8 a aegis il a ae il delat 60c |Dec. 22|Dec. 12 
Sunstrand Machine Tool - .....--..-.-------- 3739c |Dec. 20)Dec. 10 Victor-Monaghan Co., 7% preferred (quar.)...-| $1% |Jan. 2/Dec. 20 

Payable in 5 years 6% deb. notes .....-----.- $134 |Dec. 20|/Dec. 10 Virginia Electric & Power , $6 pref. (quar.).-__~ $134 |Dec. 21|Nov. 30 
Superheater Co. (quarterly) -...-.--------.--.- 12%c |Jan. 15jJan. 5 ee ee eens $2 Jan. 2|Dec. 16 

pecial . - -~.--.--..-------------------.-- 12}¢c |Dec. 24/Dec. 17 Preferred _squarterly) celica iets datas Kian $1 Feb. ljJan. 16 
Supertest Petroleum Corp., ord. bearers (s.-a.)_-~ Ee Me , Oe pee pS. aemiaeetiasbetheniantctammtanade $1 |Dec. 24|Dec. 16 
ommon bearer (semi-ann. RP LET Sep RE hs i eens tock dividend RS REL | i ett eel i 100% |Dec. 28|Dec. 16 
Preferred B (semi-ann.)....-.------------- 75c |Jan. 2/Dec. 11 Vulcan Detinning Co. (special)...........---- 4% \Dec. 21|Dec. 10 
Swift - Co. (quarterly) .-.---------------.-- 30c |Dec. 21/Nov. 30 Preferred (quarterly) ...<.ccccccccccccccece 1%% |\Jan. 20\Jan. 11 

Special - -....---..-~--------------------- 20c |Vec. 21)/Nov. 30 PUOMETOR (GUATUETIT) on ccccccccccedcosecss 1%% |Apr. 20/Apr- 10 
Tacony-Palmyra Bridge (quar.).....------.--. 50c |Dec. 31|/Dec. 15 Preferred (quarterly)...........----------- 1%% |July 20\July 10 

Class A (quar.)...-.-.------------------- 50c |Dec. 31)Dec. 15 Preferred (Guattefly)....<cccccccccceccccce 1%% |Oct. 20/Oct. 11 

5% preferred (quar.).-.---.-------------- $14 \iFeb. 1'Dec. 17 Wagner Electric Corp..............-..------ $1 Dec. 21|Nov. 30 























Financial Chronicle 





























Volume 143 
Per When | Holders 
Name of Company Share | Payablejof Record 
Waldorf System, ty GENRE » 4 dcasdhocnecoocoee 25c |Dec. 23/Dec. 18 
aldoet UO. PEGRETOG (GQURP.)ccccccccecacccs $1% |Jan. 2/Dec. 19 
Wal ghee Inc. (quar.)_...- bbtook dit» dhe 20¢ |Dec. 21|Dec. 10 
Corp. preferred................ ng? %4 Dec. 24|/Dec. 10 

Wore penis didn cote eedoeneédcoobobosotéootvs l Dec. 24/Dec. 10 
Ware River RR. guaranteed (semi-ann.)_..._.. $3 74 Jan. 2)Dec. 31 
V aukesha Motor Co. (quar.).........-__.__ 2 Jan. 1/Dec. 15 
Wayne Pum Oo. RR AUS Eee 50c |Jan. 2/|Dec. 15 
Wellington Ey Gi sosnsenntesodsaewees 15c |Dec. 30)Dec. 15 

SED ERNE 7 SRE NR I ee tae 10c |Dec. 30)Dec. 15 
West Kootenay Power & Light Co., pref. (qu.)_-_| $1 x Dec. 31|/Dec. 23 
Western Air oe Saree Corp. (resumed ) icdpéananed 2 Dec. 23/Dec. 12 

tts «i. naethenekbabead an aebnee $50 |Dec. 22}.------- 
Western Light & Tae. ant a Dl Jeanna 1% be Dec. 23|/Dec. 14 
Western Grocers, Ltd. (quar.)...-.-.......... 60c |Jan. 15|Dec. 20 

hifi a a te LTR: lg $1%4 |Jan. 15|Dec. 20 
Western Pipe & Steal Go. le chen tnenteeaiemahnene 37 4c Dec. 26|)Dec. 15 
EN Ee a sae 1 |Dec. 26|Dec. 15 

Western Tablet & Stationery Corp.— 

5% preferred (initial)..................... $1% |Jan. 2/)Dec. 21 
Western Tablet & Stationery Corp., extra___-_- 50c |Jan. 2 . 21 
Wegeon ¢ Oil & Snowdrift Co., Inc........--- 12 3c zon. 3 Dec. - 

De - hte dMibdneadittmeemooannnce bdonénened an, . 
Western Union Teleg. Co.................... 75c jJan. 15)Dec. 18 
Westinghouse Air Brake (quar.).............- 25c |Jan. 30|Dec. 31 

RIMES I GS Roe Ae 25c |4-30-37/3-31-37 

y hbeibceceacentnGouecestnonecedannd are ie a 7 
icietinicieaiiiididithiid ttien meen enemies nen taitnenbiiiindiiainins al 25c |1-30-38) 12-31-37 

len en tien Rian inn  netitntnn manele $1 |Dec. 23|)Nov. 27 
Westinghouse Electric & Mfg__........_.___- 2 |Dec. 21)Dec. 7 

I a as i 2 |Dec. 21 oa 
Westmoreland Coal Co. ( OR REG ree 30c |Dec. 22)Dec. 12 
Westmoreland, Inc. (quar.)........._.______- 30c |Jan. 2/Dec. 15 
Weston Electrical instrameaie, class A (quar.). 50c jJan. 2 . 18 
Weston (Leo), Ltd. (quar.)............----.e 20¢c jJan. 2/Dec. 19 

Extra oe ee we@Geeeeecaececeaeacaecaaanacanancananaancaaaanasce 10c Jan. 2 Dec. 19 
West You Electric Co., class A (quar.).... 9% . 30 _17 
West Penn Power Co., 6 %o Stns GRE Paocvoasa $1 Feb, IjJan. 5 

% b preferred (4 quarter! a nea Spear SRO ls l Feb. IljJan. 5 
West Texas Utilities $6 preferred 1 I NRE. SRE: $1 Jan. 2)Dec. 15 
West Virginia Water Service Co., $6 pref___.-.- Jan. 1)Dec. 15 
Weyenbers Shoe Mfg. (increased)............- 50c |Dec. 23)Dec. 7 

FE OT: LE IE TL aR 75c |Dec. 23)Dec. 7 
Wheeling Steel, $6 6 preferred GEE RCE ee ME i $4 |Dec. 23)Dec. 12 
Whitaker Pa { j(' ae aapeiaaiestes: sate 1 jJan. 2/Dec. 21 

Preferred ree iguar ES > Pe iy ee ea aa $1 Jan. 2/Dec. 21 
White Rock Mineral apenas 1 ~~) ae 3 Dec. 24|Dec. 12 

lst & 2nd preferred (q (quar PAE in ING Paes $1 Dec. 24|Dec. 12 
Whitman (Wm.) Co., Inc., 7% pret. (GB.)cocess $1 Jan. 2 . 16 
Wieboldt Stores, Inc. (quar.)............_.--- 25c . 29|Dec. 22 

xtra -———_=«= ee woe eee eeeeeececanenaeecaeaeecenaeeee 35c . 29 * 22 

ee Ber asa (82 HSS aIBee 
or Sal ncesimenuilatinn nin daeniaiedion da an. . 
Ww (Re. FL GS EE Fae RE 15¢c 'Dec. 21 - 10 


3951 























Per When | Holders 
Name of noes Share | Payable\jof Record 
Winn & Lovett Grocery, class B....... j0oudeoas 1 |Dec. 19)Dec. 1 
Class A’ (quarter Se nen ore anennswouda ms shi iBes: isi Bee: 13 
Wisconsin Public ase, ee MEwicsiddosvcd 1 Dec. 21|/Nov. 20 
64% oi alin tate tition » it Meee 1 Dec. 21) Nov. 20 
7% POOTRTOE. .cwccccccccce wineliekabwadel 1 Dec. 21|/Nov. 20 
Won bet eqporensnstaeenaeneecsoee 1fe Dec. $i Dec. 18 
oodle etroicum Co. (quar.).......-.---.-- Dec. Dec. 
~~ utile oes tiiiinn — 1 eae 5e |Dec. 24) Dec. 10 
Woodside National Bank of New York..-.-.-.-.-- 4 6 Jan. 2)/Dec. 18 
Wright Hargreaves Mines, _ GURP.) acacce 1 Jan, 2)Dec. 14 
lp: SERRA Ai So le AM i Aceagthis Sal a ct al 5c jJan. 2/Dec. 14 
8 S| eee eee 10c |Feb. IljJan. 6 
Wrigley (Wm.) Jr. Cor (monthly) ph lle ger spy Bis zoe |Jan. 2|Vec. 19 
ns o6@ aumindhnnandedbnnetteawahes 25c iFeb. IliJan. 20 
DET « ninc oghtesedsandeooucedencontiiew 25c |Mar_ /!/Feb. 20 
vy A a i a a ai ae we all 2Ac j|Apr. Var, 20 
Y l T “sss Mf --sea eee eee “eee eaeen aac eae eee i _— + pee 19 
ale & Towne D, Tn anheneocapasgeageacees an. . 
Yellow powse Mis. 20-7. - sone ovence n$3e Dec. 26) Dec. 11 
ps OE 5 eR apenas pepe eR eee 5e |Dec. 21)Dec. 5 
Young (L. A. emia Bale AS dite an eae 75c |Dec. 21|Dec. 10 
Youngstown Sheet & Tube — (quarterly)| $1% ‘Jan. 1 . 19 





a Transfer books not closed for this dividend. 

c The following corrections have been made: 
Endicott Johnson Corp. pref., div. of $114, not $1.35. 
Midland Steel Products, special div. of $2. 


National Steel Corp., ext. div. payable Dec. 21, not Dec. 12. 
Pacific Telep. & Teleg., pref. i payable Jan. 15 to holders of rec. 


Dec. 31, not as previously repo 
¢ Payable in stock. 


¢ An extra dividend on the outstanding common stock has been declared 
payable by means of 15-year 34% debenture bonds due Dec. 31. 1951, 
at the rate of $1 principal amount of such debenture bonds per share of 


common stock. 


f Payablein common stock. g Payable in scri - p- h On account of accum- 
stoc 


ulated dividends. i Payable in preferred 
p American Chain Oo. pref. stock, called for redemption 
accumulated dividend. 


with above 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a reduction of a tax of 5% of the amount of such dividend will be made. 

3 Deposited Insurance Shares, series A & B stock div. of 24% payable 
in trust shares. Holders have option of dividend in cash based on liqui- 


dating value of shares. 


t Caterpillar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 


u Payablein U.8.funds. w Less depositary expenses. 

















Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 12, 1936 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided De . Depostis, 
Members Profits Average Average 
$ $ 

Bank of N. Y. & Tr. Co. 6,000,000 11,191,300 144,559,000 12,481,000 
Bank of Manhattan Co-. 20,000 ,000 25,431,700 394,407,000 31,431,000 
National City Bank....| ¢77,500,000} ¢53,577,400/a1,435,527,000} 178,916,000 

Chemical Bk. & Tr. Co_. 20 ,000 ,000 52,738,100 91,887,000 . . 
Guaranty Trust Co. .-._. 90,000 ,000 178, 070,700} 61,547,348,000 35,505,000 
an urers Trust Co 42,935,000 35,132, "900 72,395,000 91,612,000 
Cent. Hanover Bk. & Tr 21,000,000 64.217.500 750,161,000 46,313,000 
Corn Exch. Bank Tr. Co 15,000 ,000 16,866 ,400 254,326,000 22,899,000 
First National Bank. ... 10,000,000 90,750,600 520,105,000 ,500 ,000 
Irving Trust Co...... . ,000 ,000 59,220,500 515,171,000 355,000 
Continental Bk. & Tr.Co 4,000,000 3,911,600 65,149,000 1,274,000 
Chase National Bank..-} 100,270,000) £121,233,300/ cl,989,562,000 51 ‘969, 000 
Fifth Avenue Bank..... 500 ,000 ,440, ~f ¢ ies) saa 
Bankers Trust Co__.... 25,000 ,000 69,954,500} 4d877,787,000 18,554,000 

Title Guar. & Trust Co... 10,000,000 2,702,200 16,655,000) 580, 
Marine Midland Tr. Co. 5,000,000 8,494,300 87,984,000 3,071,000 
New York Trust Co... 12,500,000 23,129,200 314,761,000 22,941,000 
Com’! Nat. Bk. & Tr.Co. ,000, 7,873,900 81,315,000 1,431,000 
Public N. B. & Tr. Co... 5,775,000 8,595,100 81,043,000 46,236,000 
Eee 522,480,000! 836 ,531,800'10,087,644,000' 600,624,000 





* As per official reports: 
companies, Sept. 30, 1936. 


é As of Aug. 1 


Mat\onal “as 30, 1936; State, Sept. 7 ” am, trus 
, 1936. JAs of Sept. 30, 


Includes deposits in foreign branches as follows: (a) $245,572,000; 0) $02, 114,000 
(c) $114,128,000; (d) $48,796,000. 


The New York ‘Times’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Dee. 11: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 11, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 









































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Inel N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostis 
Manhattan— $ 3 $ $ $ 
Grace National..... 24,753,400 100,800} 6,152,600} 2,245,600] 29,463,300 
Sterling National.-..| 21,410,000 860,000; 6,205,000} 1,807,000] 27,095,000 
Trade Bank of N. Y. 4. ,795,873 310,776} 1,703,198 336,284} 6,130,926 
Brookiyn— 
Peoples’ National...' 4,630,000 104,000 739,000 613,000°' 5,543,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos.| Deposits 
Manhatian— $ $ $ $ bs 
a 60,981,500} *8,838,000) 11,211,100} 2,865,600) 74,336,600 
Federation ......... 9,307,851 230,324) 1,424,200) 2,362,736) 11,327,314 
Fiduciary .......... 11,883,966] *1,090,446] 1,391,629)  —-... - 12,024,097 
NE Bien on on citeresnn 20,924,400] *4,882,200 681,000 436,900) 22, ,600 
ii aie eg 29,163,500/*10,140,600] 3,709,300;  ...... 40,642,900 
United States...... 64,612,477] 19,242,871] 17,301,118)  -....- 71,507,065 
Brooklyn— 
Brooklyn..........| 84,240,000] 4,069,000} 39,498,000 187,000) 119,405,000 
Kings County..-.... 35,062,614! 2,534,850' 9,130,002 -—-..... 41,589,979 

















* Includes amount with Federal Reserve as follows: Empire, $7,311,900; Fidu- 
clary, $750,578; Fulton, $4,641,600; Lawyers, $9,270,800. 


Condition of the Federal Reserve Ba 
New York 


nk of 


The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Dec. 


16, 1936, 


in comparison with the previous week and the corresponding 







































































date last year: 
Dec. 16, 1936|Dec. 9, 1936|Dec. 18, 1935 
$ $ 3 
aces cematineten on hans ent Guat 
cert on and due from 
United States Treasury x...........- 3,471,784,000/3,325,357,000/3,175,043,000 
Redemption fund—F. R. notes........ 1,680,000 , 785,000 1,920,000 
Other cash f-..-. m i, 62,478,000 68,067,000; 48,392,000 
Tees GEIST. coccetocoocecossauts 3,535,942 ,000/3,395,209,000/3,225,355,000 
en, S. Govt. obligations, 
; ry) 
direct and (or) fully guaranteed ---. 3,261,000 3,216,000 1,975,000 
Other bills discounted.............- 1,173,000 1,346,000 ,356,000 
Total bills discounted - 4,434,000 4,562,000 4,331,000 
Bills bought in open market..........- 1,100,000 1,100,000 1,795,000 
Industrial advances_. » “ 6,282,000 6,299,000 7,764,000 
United States government securities: 
OS EAL AR Os ‘ 129,985,000; 108,414,000; 55,842,000 
nn | EE a ES OSS 357,682,000} 376,298,000) 498,307,000 
Treasury bills... aA. -| 157,576,000} 160,531,000} 187,668,000 
Total U. 8. Government securities..| 645,243,000} 645,243,000} 741,817,000 
Total bills and securities 657,059,000} 657,204,000) 755,707,000 
Due from foreign banks...... 84,000 84,000 262,000 
Federal Reserve notes of other banks_. 10,011,000 7,860,000 4,795,000 
Uncollected items... ‘ 255,210,000} 143,706,000} 161,976,000 
BE POG. coccccccscscoeocceesce 10,866,000 10,864,000 12,136,000 
AM GIRS? GEER. coocccacnsccecessonse 29,707,000 36,163,000 27,300,000 
Dutes GHEE. nccoctoccoasoseeesoscs 4,498,879,000/4,251,090,000/4, 187,531,000 
LAadilittes— 
F. R. notes in actual circulation........ 899,426,000} 886,042,000} 796,992,000 
Deposits—Member bank reserve aco’t . ./3,023,932,000/2,937,157,000|2,544,900,000 
U.8 Os.  sogeemrces account... 77, , 43,564,000} 362 "025,000 
Foreign bank... aeés = 22,723,000 23,752,000 12,544,000 
Other deposits _- — edesecesote 102,970,000 96,380,000 187,427,000 
Tetes GOOG. cocoooecesesecobas 3,226,821,000/3,100,853,000/3,106,896,000 
Deferred oxeteneaty ee ATE 5 ET | 245,766,000} 137,147,000) 157,090,000 
Canital paid Bi. .ccccececcecceccecece 50,271,000 50,261, 51,000,000 
Surplus (Section 7)..........-...-...- 50,825,000} 50,825,000} 49,964,000 
Surplus ey Sa noccoqcesscecece 7,744,000 7,744,000 7,250,000 
Reserve for contingencies............. 8.849.000 8,849,000 7,500,000 
All other Mabilities..........-.-.....-. 9,177,000 9,369,000 10,839,000 
lee De. asanhsacceeseenbes 4,498 ,879,000/4,251,090,000/ 4, 187,531,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - . - .--- 85.7% 85.2% 82.6% 
Commitments to make industrial ad- 
8,893,000 8,844,000 10,012,000 





+ “Other cash" does not include Foderal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
wncer the provisions of the Gold Reserve Act of 1924. 











Financial Chronicle Dec. 19, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 17 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 16, 1936 


3952 



















































































































































































Three ciphers (000) omitted Dec. 16, Dec. 9, Dec, 2, Nov. 25, | Nov. 18, | Nov. 10, Noo. 4, Oct. 28, Oct. 21, Dec. 18, 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS $ $ $ $ $ BJ $ $ $ $ 
Gold ctfs. on hand and due from U.8. Treas.x| 8,853,624) 8, tk 324) 8, i ,021} 8,768,838} 8,730,839) 8, 7 337; 8, wth 837) 8,635,831] 8,609,328] 7,553,852 
Redemption fund (Federal meserve notes) ...- 12, 33 11,986) 11 ‘407 . 12,585 1,853 1,354 12,273 12,471 17,633 
GP “beseceesee Geenese & 4 seccec 232,753 247, 464 246 ,357 247,458 258,858 243 801 249’ 355 265,825 253,547 233,371 
SOE See VERwcecccacccescces§ coccessess 9,098,510) 9,068,774) 9,068,785 9,027,703] 9,002,282} 8,981,991) 8,911,546) 8,913,929) 8,875,346] 7,804,856 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed.......... 5,856 3,994 4,351 4,211 3,345 4,128 4,142 3,421 3,103 3,634 
Other bills discounted.......... ..........- 1,828 2,005} 1,987 1,854 1,900 ; 2,935 2,686 3,067 3,286 
Total bills discounted... -....-. o . emmeeené 7,684 5,999 6,338 6,065 5,245 6,866 7,077 6,107 6,170 6,920 
Bills bought in open market. ... ..........- 3,089 3,088 3,087 3,086} 3,086 3,086 3,087 3,087 3,089 4,671 
Industrial ad | ANOS-------- -------------- 25,313} 25,493 25,696 25,980 26,037 26,281 26,474 26,299 26,427 32,696 
United States ' Government securities—Bonds - - 489,576 408 ,326 381,326 381,326 379,960 379,960 379,960 378,077 378,077 215,615 
DE En esoccececocccecessossesos 1,347,163) 1,417,283] 1,449,163} 1,449,163] 1,443,363} 1,443,363) 1,443,363] 1,443,363) 1,443,363) 1,641,602 
ME Eh, Gatbohemscsneccccecssoecces 593,488) 604,618 599,738 9,738 608, 904| 606 ,904 606,904 608, 608,787 572,958 
Total U. 8S. Government securities. ....-.- 2,430,227] 2,430,227); 2,430,227} 2,430,227) 2,430,227] 2.430,227) 2,430,227) 2,430,227 2,430,227 2,430,175 
Other securities... .--- Himediicbbedibeaasndhun  gelalen  -@ejlen  GllGel  Geccdel cdieetl ~~ “eden ~ “bee © (“See | Ceebeee 181 
gE ES iT et a Ss ae een ae eee a a ee ee aS ae 
Tota bills and s@curities...............-.- 2,466,313] 2,464,807) 2,465,348] 2,465,358) 2,464,595) 2,466,460) 2,466,865} 2,465,720) 2,465,913) 2,474,643 
ET a ae ee ee ee ee eee ee aa lL | he 
Due from foreign banks..-..............-.-. 220 220 221 221 221 220 220 220 218 650 
Federal Reserve notes of other banks... ...-- 26,646 26,074 23,823 25,464 26,926 23,289 24,852 24,720 24,797 20,039 
CT EE AT 895,842 582,369 651,945 615,194 718,925 573,938 556,847 573,806 654,301 657,595 
EE POs © o occcesecesccecesscccosses 48,082 48,07 48,066 48,066 48 066 48,067 48,067 48,062 48,062 50,308 
ne 39,468 46,200 43,285 42,673 41,725 40,988 40,255 39,116 38,307 38,290 
I TES i eee 12,575,081, 12,236,522 7 12,224,679] 12,302,740 12,134,983} 12,048,652 ee 12,106,944] 11,046,381 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,268,972} 4,232,669) 4,202,799] 4,169,201) 4,134,270) 4,142,981] 4,134,747] 4,086,242) 4,091,064; 3,698,393 
Deposits— Member banks’ reserve account....| 6,674,157] 6,730,989) 6,775,236) 6,794,650 6,850,652) 6,824,565] 6,693,359] 6,732,003) 6,693,447] 5,436,894 
United States Treasurer—General account. . 172,826 ,081 109°628| 79,079 50,485 54,589 94,549 99,903 88,337 632,794 
DER Ciscesteee cocecencueseononses 60,779 65,198 59,405 53,955 52,702 48,804 46,778 65,479 63,782 32,716 
EA EE a en aE 165,803 163,415 152,320 152,525 143,893 142,440 153,316 154,170 163,492 248,110 
Ee eee 7,073,565| 7,052,683] 7,096,589} 7,080,209} 7,097,732} 7,070,398} 6,988,002} 7,051,555) 7,009,058) 6,350,514 
Deferred availability items.... ........___-. 879,317 578,938 650,064 623,656 720,127 570,910 575,644 577,408 657,033 650,308 
CS BOE Bn ncnccccccescsccecesscoceocse 130,390 130,283 130,275 130,247 130,224 130,219 120,232 130,241 130,243 130,471 
Dt Pe Tins cecesncncececnsecscees 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 144,893 
Surplus (Section 13-B)-..............-.-... 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 23,457 
Reserve for contingencies_........ ....._-.-- 34,246 34,249 34,251 34,290 34,295 34,291 34,237 34,236 34,236 30,700 
ey Ce late i nnn en nennemne 16,002 35,111 14,906 14,487 13,503 13,565 13,201 13,302 12,721 17,645 
WERE EE nececcocconscecccescceeeee 12,575,081] 12,236,522) 12,301,473} 12,224,679) 12,302,740) 12,134,953) 12,048,652} 12,065,573) 12,106,944) 11,046,381 
Ratio of total reserves t o deposits and Federal} 
Reserve note liabilities combined__._..-.-- 80.2% 80.4% 80.3% 80.3% 80.1% 80.1% 80.1% 80.0% 80.0% 77.7% 
Commitments to make industrial advances. --- 21,371 21,491 21,544 22,040 22,138 t 22,436 22,574 22,790 22,774 27,691 
Maturity Distribution of Bills and 
Short- erm Securtties— 

1-15 daystbills discounted..........._.___.. 6,297 4,568 5,082 4,832 4,054 5,130 5,250 4,262 4,337 4,673 
16-30 days bills discounted................-. 230 495 27 542 479 51] 565 564 73 56 
31-60 days bills discounted................-- 246 268 311 504 386 860 788 594 1,077 260 
61-90 days bills discounted._....._._._._._.- 564 148 145 144 317 209 319 525 431 777 
Over 90 days bills discounted..............-- 347 520 528 43 9 156} 155 162 252 1,154 

Total bills discounted._............._...- 7,684 5,999 6,338) 6,065 5,245 6,866] 7,077 6,107 6,170 6,920 

1-15 days bills bought in open market_..._-.- 1,944 1,950 134 163 220 141 83 31 5 1,730 
16-30jdays bills bought in open market_._._-- 584 545 1,895 $9 158 204 264 154 67 859 
31-60 days bills bought in open market_....-- 326 158 587 204 116 227 174 285 278 1,328 
61-90 days bills bought in open market_._-.-- 235 435 471 2,620 2,592 2,514 2,566 2,617 2,739 7 
Over 90 days bills bought in open market_...- saecntll staal. eaeseel «cased. «cesses jc«seeedl .scessedl «ese. costes... esas ° 

Tota bills bought in open market_......-- 3,089 3,088 3,087 3,086 3,086 3,086 3,087 3,087 3,089 4,671 

1-15"days industrial advances.._._......._.. 938 928 1,022 1,017 991 852 1,035 1,092 1,081 1,512 
16-30]}days industrial advances_...........-- 647 647 407 334 348 433 457 301 332 418 
31-60 days industrial advances____......._.. 468 522 668 819 780 880 677 608 588 664 
61- ays industrial advances__.__......._.- 853 805 962 713 797 721 949 984 930 936 
Over 90 days industrial advances....... AEN. 22,407 22,591 22,637 23,097 23,121 23,395 23,356 23,314 23,496 29,166 

Tota lindustrial advances............_._.. 25,313 25,492 25,696 25,980 26,037 26,281 26,474 26,299 26,427 32,696 

1-15 days U. 8S. Government securities._._.- 29,281 99,674 121,372 44,586 49 968 42,362 34,319 37,521 40,187 34,250 
16-30 days U. S. Government securities.....- 3,240 16,011 29,281 135,042 139,372 44,58 49, 42,362 34,319 25,070 
31-60 days U. 8S. Government securities... .... 50,855 43 ,749 26,739 28,951 32,521 156,053 168,653 184,628 189,340 62,743 
61-90 days U. 8S. Government securities__...- 64,189 137,175 151,028 148 587 143,297 43,749 26,739 28,951 32,521 124,344 
Over 90 days U. 8. Government securities....| 2,282,662} 2,133,618} 2,101,807} 2,073,061} 2,065,069| 2,143 ‘477 2,150, 2,186,765 133,860; 2, 183,768 

Total U. 8S. Government securities. ........ 2,430,227] 2,430,227] 2,430,227; 2,430,227] 2,430,227] 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,175 
ee -—-- - it eescsl esessedcl _@Ghesee jij«sesessl j«ccocetel j<secesel i<sescbel «cseeti  scesoesk< ~ideades 
op eee eee eee” eee ® 6benneh 0. eneeel 0 eeeees seiededl couesédl saneetlt.  seees e 
31-60 days other securities.__._........... seal «seeceesk <«eesedt aaseewl <«ssesdl «eesdh i «sss esessel «eseedl i sadeedh’'* enesen 
ie. tf ssoscel <«saéedl. ..ecestl jj«eesee j«sscseel «sedssell «seaseh i siseddl <éeseds | - smeees 
ee. iF ~sshel <eabeal  aheaedl jo§casecel j§scecsecel -. ceteeel  sescech 4§«seeseel sensed 181 
EE ee Ce Ce oe ener wor” Mae ee) ae! a 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,576,604) 4,538,157] 4,497,999] 4,472,196] 4,466,513) 4,443,261] 4,397,757| 4,388,746) 4,399,643] 4,022,187 
Held by Federal Reserve Bank............-.-. 7,632 5,488 295,200 303,995 32,243 300,280 263,010 302, 308,579 3,794 
In*actual circulation. ............-.....-- 4,268,972] 4,232,669] 4,202,799) 4,169,201] 4,134,270} 4,142,981] 4,134,747] 4,086,242) 4,091,064] 3,698,393 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,535,838) 4, a. 338| 4,464,838} 4,437,838) 4,437,838) 4,395,838] 4,369,838] 4,365,838) 4,360,838) 3,960,843 
a a a nn 6,143 4,290 4,695 4,395 3,534 5,147 5,289 4,361 4,445 5,044 
United States Government securities. ........ 95,000 90, ‘000 88,000] 85,000 84,000 93,000 93,000 93,000 98,000 110,000 
TN 4,636,981! 4,586,628 4,557,533! 4,530,233; 4,525,372! 4,493,985! 4,468,127| 4,463,199] 4,463,283! 4,075,887 














***Other cash’’ does not include Federal] Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omttted | | 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Lowis|Minneap.|Kan.Ctty| Datlas | San Fran, 
RESOURCES $ s £ $ $ $ $ $ $ $ t ¥ $ 
Gold certificates on hand and due 
from United States Treasury ...... 8,853,624] 545,780|3,471,784| 490,233] 658,578] 291,185] 244,507]1,701,356| 252,726) 174,194) 256,244) 166,935] 600,102 
Redemption fund—Fed. Res. notes... ,133 492 1,680 276 583 600 2,300 475 1,597 677 702 211 1,540 
GD Wueuencevedeveedascoses 232,753] 18,922 62,478) 25,105} 14,185} 12,771] 11,561) 26,372) 15,281 6,335| 12,679 6,937| 20,127 
Total reserves. .................. 9,098,510] 566,194/3,535,942| 515,614] 673,346) 304,556] 258,368/1,728,203| 269,604] 181,206) 269,625) 174,083) 621,769 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed... 5,856 1,788 3,261 425 80 2 a amine 226 pow. at” * pion 
Other bilis discounted_......._._- 1,828 37 1,173 46 46 22 262! 58] 45 12 74 18 35 
Total bills discounted.........- 7,684 1,825 4,434 471 126 24 331 58 271 15 74 20 35 
Bills bought in open market.._....._. 3,089 225 1,100 317 294 121 108), 385 86 61 87 87 218 
Industrial advances............._.. 25,313 2,888 6,282 4,797 1,214 2,684 485 1,438 466 1,081 795 1,360 1,823 
U. 8. Government securities 
ES aaa 489,576 35,091} 129,985 42,101 49,512 25,285 19,982 57,199 23,329 18,272 25,355 20,273 43,192 
Treasury notes.................. 1,347,163} 96,560] 357,682) 115,851] 136,238) 69,574) 54,983] 157,395} 64,198) 50,283) 69,765) 55,787) 118,847 
eo 593,488] 42,539] 157,576) 51,038] 60,019) 30,651 24,223} 69,339] 28,282} 22,152} 30,735) 24,577] 52,357 
Total U. 8. Govt. securities....| 2,430,227) 174,190 645,243] 208,990] 245,769) 125,510 99,188] 283,933] 115,809 90,707} 125,855) 100,637] 214,396 
Total bills and securities. ......_.. 2,466,313, 179,128] 657,059, 214,575] 247,403, 128,339] 100,112, 285,814] 116,632, 91,864] 126,811, 102,104] 216,472 
Due from foreign banks......>..... 220 17 84 21 20 10 8 26 4 3 6 15 
Fed. Res. notes of other banks._._.___ 26 646 300} 10,011 717 1,457 1,682 1,532 2,653 1,675 1,421 1,419 527 3,252 
Uncollected items.................. 895,842 82,632' 255,2 10) 65,639 86 ,013 70,862 28,210} 128,408 32,221 20,543 40,290 34,344 51,470 
Bank premises... ................. 48,082 3,113, 10,866 5,079 6,525 2,919 2,284 835 2,453 ,534 3,368 1,526 3,580 
All other resources. ............... is 39,468 488| 29,707 2,769 1,774 1,215 1,391 569) 207 301 357 394 
Total resources.................. 12,575,081} 831,872/4,498,879) 804,414/1,016,538 509,583} 391,905/2,150,508| 422,796) 296,867] 441,820] 312,947) 896,952 
LIABILITIES 
F. R. notes in actual circulation. .... 4,268,972] 373,727| 899,426] 314,730] 415,612] 210,255) 189,431] 956,836] 185,088} 136,493] 159,852] 93,118} 334,404 
Deposits: 
Member bank reserve account.._... 6,674,157] 341,481/3,023,932| 378,104) 452,319} 203,694) 147,381] 981,664| 179,015) 121,772] 222,732) 162,333 459,730 
U. 8. Treasurer—General account 172,826 4,079] 77,196 ,857| 13, 248 5,344] 31,571 3,592 ,816 6,826 4,702} 11,655 
Foreign bank... . iaieeniectainanienieaiinl 60.779 4,435| 22,723 5,574 5,514 2,637 2,097 6,952 1,798 1,438 1,738 1,738 4,135 
Other deposits... ............... 165,803 2,987] 102,970 1,740} 12,748 4,361 , 2,393 7,636 4,573 722 , 16,416 
We Gn ccccccucceccescs 7,073,565| 352,982/3,226,821| 390,275} 484,521) 215,940 160,918] 1,022,580, 192,041] 131,599] 232,018] 171,934} 491,936 
Deferred availability items.......__. 879,317] 81,124] 245,766) 66,028} 84,608] 68,432} 28,097) 126,716) 35,442} 19,469} 40,121] 36,733] 46,781 
ane nndiginhdimiined 130,390 9,381} 50,271 12,224 12,652 4,716 4,271 12,210 3,776 2,945 3,960 3,822 10,162 
Surplus (Section 7)................ 145,501 9,902} 50,825) 13,406] 14,371 5,186 5,616] 21,350 4,655 3,149 3,613 3,783 9,645 
Surplus (Section 13-B)............. . 2,874 7,744 4,231 ,007 3,448 7 1,391 546 1,003 1,142 1,252 1,696 
Reserve for contingencies. ........_. 34,246 1,513 8,849 3,000 3,110 1,313 2,557 7,573 898 1,408 848 1,328 1,849 
All other liabilities. .............__- 16,002 369 9,177 520 657 293 261 1,852 350 801 266 977 479 
Total liabilities.................. 12,575,081} 831,872/4,498,879| 804,414/1,016,538] 509,583] 391,905/2,150,508| 422,796) 296,867\ 441,820] 312,947] 896,952 
Commitments to make industrial 
RES ELM i ee GI SIRF A 21,371 2,103 8,893 252 1,283 2,346 294 47 1,135 72 333 492 4,121 
**Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federai Reserve Agent ai— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Lewis|Minneap.| Kan. City| Dallas |San Fran, 
Federal Reserve notes: $ $s $ $ $ $ $ $s $s $ $s a 3 
Issued to F. R. Bank by F. R. Agent] 4,576,604} 395,454/1,001,557| 328,271] 441,760} 222,832) 210,843] 985,434) 193,745} 140,707] 171,612} 103,339| 381,050 
Held by Federal] Reserve Bank....| 307,632} 21,727] 102,131 13,541] 26,148] 12,577] 21,412} 28,598 8,657 4,214] 11,760} 10,221) 46,646 
In actual circulation........... 4,268,972| 373,727] 899,426] 314,730) 415,612} 210,255) 189,431) 956,836) 185,088} 136,493} 159,852) 93,118) 334,404 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,535,838] 406,000/1,010,706| 329,000) 444,000} 224,000} 171,000} 996,000) 166,632} 127,000} 168,000; 104,500) 389,000 
Pe re Oe 6,143 1,788 289 425 80 2 iT . .. smmmieieel 227 3 _—— £« eeecus 
U. 8. Government securities. _.... Res Re Et eh 45,000} -....-- 30,000} 15,000 PT... easunell..» acumen 
pO 4,636,981! 407,78811,013,995' 329,425! 444,080! 224,002! 216,274! 996,000! 196,859 142,003! 173,049| 104,506! 389,000 





Weekly Return 


These figures are always a week behind those for the Reserve banks themselves. 
n the figures for the latest week a 
we also give the figures of New 


the Federal Reserve System u 
immediately preceding whic 


for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained, 


The comment of the Board of Governors o 
ars in our department of ‘‘Current Events and Discussions,”’ 
ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting Danks 1n 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others” and partly 
in ‘Other loans."’ The item ‘‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 
demand deposits,’’ furthermore, has been 


The method of computing the item “Net 


changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits” nos 
comparable with those shown prior to Aug. 23, 1935. Theitem ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘Inter-bank 


deposits.’’ 


The item *‘Due to banks’’ shown heretofore included only demand balances of domestic banks. 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


assets—net,’’ and ‘‘Other liabilities.’’ 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON DEC, 9, 1936 (In Millions of Dollar. 


banks are now deducted from 


The item “Borrowings” 


are shown also for ‘‘Capital account,” ““Other 


Figures 
By “Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


















































Federal Reserve Ditstrict— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS 3 $ $ $ $ $ $ $ > $ $ $ 
Loans and investments—total....... 22,594 1,189 9,631 1,171 1,850 626 589 3,073 684 404 699 512 2,166 
Loans to brokers and dealers: 
ne 1,028 14 996 9 7 aie dine aE ae a .-* daduenilisd 4 
Outside New York City.......... 222 28 77 20 12 4 7 44 6 1 3 3 17 
Loans on securities to others (except 
PE EI 2,022 148 833 145 224 71 52 198 73 30 47 43 158 
Acceptances and com’) paper bought. 330 47 144 23 10 5 31 10 9 24 2 21 
Loans on real estate. .............-. 1,154 87 241 61 181 25 26 72 44 6 18 24 369 
| REET SISS 56 3 25 2 4 l 1 y —C—cT——— or 1 
le aii: einen Rtaetlie 4,100 306 1,614 183 206 116 174 542 144 121 146 158 390 
U.8. Government direct obligations. 9,192 386 3,956 334 890 263 200 1,617 227 177 267 187 688 
Obligations fully guar. by U. 8. Govt. 1,246 17 498 92 55 57 39 165 63 12 49 43 156 
Ge GE. « c cncunesnesonseone 3,244 153 1,247 302 273 79 85 392 109 48 142 52 362 
Reserve with Federal Reserve Bank. 6,317 286 2,601 264 336 141 95 827 136 76 152 107 296 
Oe i 436 126 79 20 41 20 12 73 13 6 13 ll 22 
Balance with domestic banks........ 2,457 132 198 166 260 201 127 427 139 102 263 187 255 
Other assets—net___..__.......-..- 1,371 85 561 88 lll 40 41 114 24 18 24 29 236 
LIABILITIES | 
Demand deposits—adjusted........-. 15,488 1,018 6,960 814 1,111 438 330 2,342 422 285 491 382 895 
J) ON SER 5,0 280 999 269 707 194 179 819 179 121 146 122 1,035 
United States Government deposits... 4 9 107 49 46 23 32 78 9 3} 15 34 45 
Inter-bank deposits: 
EE 6,218 240 2,568 323 374 ae a | 881 288 as 407 222 304 
44 4 
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Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


ed in the day's range, unless they are the only transactions of the day. 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range for the year. 
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Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 

























































































Stocks, Ratlroad State, United Total 
Week Ended | Number of |and Miscell.|Municipal &| States Bond 
Dec. 18, 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday -....- 1,235,910] $4,632,000 $950,000 $226,000] $5,808,000 
Monday..--...- 2,876,220] 10,573,000] 2,386,000 12,000} 13,571,000 
Tuesday. _._._- 2,478,300] 14,575,000] 2,034,000 667,000] 17,276,000 
Wednesday __._| 1,945,000] 13,067,000} 2,146,000 860,000] 16,073,000 
Thursday - .___- 1,953,200] 13,672,000} 2,501,000] 2,614,000] 18,787,000 
i ecsesesd 1,905,806] 13,065,000] 2,532,000 13,000} 16,510,000 
, 12,394,436] $69,584,000] $12,549,000] $5,892,000] $88,025,000 
Sales at Week Ended Dec. 18 Jan. 1 to Dec. 18 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares.| 12,394,436] 7,827,345 479,894,958 367,236,524 
on 
Government.........]| $5,892,000] $4,564,000] $310,647,000] $665,960,000 
State and foreign--___. 12,549,000] 7,618,000 339,389,000 368,368,000 
Railroad and industrial} 69,584,000} 54,729,000} 2,796,195,000] 2,214,607,000 
RT 2 $88,025,000 $66,911,000] $3,446,231,000| $3,248 935,000 











Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
























































Stocks Bonds 
10 10 
Date 30 20 20 | Totai| 10 | First | Second| 10 | Total 
Indus-| Ratl- | Uttit- 70 Indus-| Grade | Grade | Uttii- 40 
trials | roads | ties | Stocks| trials | Rails | Ratls | ties | Bonds 
Dec. 18. | 179.42} 54.23} 34.74] 64.12] 107.51] 113.55] 94.86] 106.44] 105.59 
Dec. 17. | 180.78] 54.74] 35.09] 64.66] 107.71] 113.69] 95.19] 106.59] 105.80 
Dec. 16. | 181.58] 54.96] 35.28] 64.95] 107.90] 113.65] 95.23] 106.73] 105.88 
Dec. 15. | 181.97] 55.00] 35.29] 65.05] 107.76] 113.79] 95.51] 106.58] 105.91 
Dec. 14. | 181.87] 54.82] 35.61] 65.07] 107.71] 113.79] 95.41] 106.68] 105.90 
Dec. 12. | 180.92} 54.93} 35.26] 64.79] 107.85] 113.88] 95.48] 106.83] 106.01 
United States Treasury Bills—Friday, Dec. 18 
Rates quoted are for discount at purchase. 
Bid | Asked Bid | Asked 
Dec. 23 1936.......- 0.10% | -..-.. May 5 1937.......- 0.14% | ..... 
Dec. 30 1936.......- 0.10% | .... May 12 1937_......- 0.14% |... 
Jan. 6 1937.......-. 0.10% | ..... May 19 1937...._..- 0.14% | 22. 
Jan. 13 1937........ 0.10% | ..... May 26 1937.......- 0.14% | ..... 
Jan. 20 1937.......- 0.10% | ..... June 2 1937.......- 0.16% | ....-. 
Jan. 27 1937.......- 0.10% | ..... June 9 1937.......- 0.16% | .--.- 
reb. 3 1937.......- 0.10% | ..... June 16 1937.......- 0.16% | ..... 
Feb. 10 1937.......- 0.10% | ..... June 23 1937.......- 0.16% | ....- 
Feb. 17 1937......-- 0.10% | ....- June 30 1937.......- DD cane 
Feb. 24 1937..._.__- 0.10% | ..... July 7 1937.......- 0.18% | ....- 
Mar. 3 1937.......- 8 f Bore: July 14 1937.......- 0.18% | acc 
Mar. 10 1937.......- 0.10% | ..... 21 1937.......- 0.18% | ..... 
Mar. 16 1937.....__- 0.10% | ....- July 28 1937.......- 0.18% | ..... 
Mar. 17 1937....._..- 0.10% | ..... Aug. 4 1937........ 0.19% | ....- 
Mar. 24 1937..._...- Ree  caces Aug. 11 1937.......- 0.19% | ..... 
Mar. 31 1937..._._.- "eee as Aug. 18 1937.......- Bar. ssean 
Apr. 7 1937........ U  § wer Aug. 25 1937.......- 0.19% | ..... 
Apr. 14 1937.......- 0.10% | ..... a © Giibescosce 0.19% | ..... 
Apr. 21 1937.......- 0.10% | ..... Sept. 8 1937........ 0.19% | ..... 
Apr. 28 1937....._.- 0.10% | ...-- Sept. 15 1937.......- 0.19% | ..... 





























Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Dec. 18 


Figures after decimal point represent one or more 32ds of 











a povnt. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked 
Dec. 15 1941...] 134%] 100.26] 100.28]/June 15 1939_..] 24%| 103.4 | 103.6 
Dec. 15 1939...| 1% %]| 101.14] 101.16]/Sept. 15 1938. ..| 244%] 103.15] 103.17 
June 15 1941...] 13%] 101.9 | 101.11|/Feb. 1 1938...] 254%] 102.20] 102.22 
Mar. 15 1939...] 144%] 101.20] 101.22)/June 15 1938_..| 2%4%| 103.21] 103.23 
Mar. 15 1941_..] 144%] 101.21] 101.23)/Apr. 15 1937...| 3% | 101.9 | 101.11 
June 15 1940_..] 144%] 101.20] 101.22|/Mar. 15 1938...| 3% | 103.11] 103.13 
Dec. 15 1940_..| 134%| 101.20] 102.22||Sept. 15 1937... %| 102.15] 102.17 
Mar. 15 1940...| 15¢%| 101.31] 102.1 





























FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership 
a Deferred delivery 








United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 
Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during 
the current week: 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices| Dec, 12|Dec, 14| Dec, 15|Dec, 16| Dec, 17| Dec, 18 
Treasury High| 121.28] 121.28] 121.28] 121.21] 121.14] 121.12 
448, 1947-52.......... Low-| 121.25] 121.24] 121.20] 121.20] 121.10] 121.10 
Close} 121.28] 121.27] 121.23] 121.21] 121.14] 121.10 
Totai sales in $1,000 units... 2 17 8 13 45 8 
High} 110.16} 110.13} 110.9 | 110.3 | 110 109.28 
34s, 1943-45. ........- Low-| 110.12] 110.11] 110.6 | 110.3 | 109.30] 109.25 
Close} 110.15] 110.13] 110.6 | 110.3 | 109.30] 109.25 
Total sales tn $1,000 units. -- 7 21 1 9 53 
High] 116.4 | 116.7 | 116.6 | 116.1 | 116 115.26 
Oh SONEGB. .ncéccceccd Low.| 116.4 | 116.5 | 116.2 | 116 115.28] 115.22 
Close} 116.4 | 116.7 | 116.4 | 116 | 115.28] 115.22 
Total sales tn $1,000 units-.- 2 37 61 38 7 
Hig _.--| 114.21] 114.17] 114.14]  .._.] 114.8 
33s, 1946-56_._._._--- Low-| _...| 114.21] 114.17] 114.14] ____] 114.8 
Close}  ....| 114.21] 114.17] 114.14] —_.._| 114.8 
Total sales tn $1,000 units. -- oe 5 1 pitied 
High}  __.-] 111.1 | 110.30] 110.28] 110.26] 110.24 
334s, 1943-47_.......-- Low.| _..-| 111 110.30] 110.27| 110.20] 110.20 
Close} __..| 111 110.30] 110.27] 110.24] 110.20 
Total sales in $1,000 units. -- — 5 16 17 
High} 106.15] 106.16] 106.12] 106.9 | 106.6 | 106.4 
3s, 1951-55_.-......--- Low-| 106.12] 106.13} 106.11] 106.8 | 106.2 | 106 
Close} 106.12] 106.13] 106.12] 106.9 | 106.2 | 106 
Total sales tn $1,000 units. -.- 22 14 156| 77 
Hig ..--| 107.31] 107.30] 107.27] 107.26] 107.23 
8, 1946-48......_....- Low-| -.--]| 107.29} 107.26] 107.26] 107.20] 107.19 
Close} -.--| 107.31] 107.26] 107.27] 107.22] 107.23 
Total sales in $1,000 units. -- — 153} 18 
High| 108.17} 108.11] 108.10] 108.8 | 107.27| 107.28 
334s, 1940-43___...._.. Low-| 108.17] 108.11] 108.8 | 108.3 | 107.27| 107.27 
Close} 108.17} 108.11] 108.8 | 108.3 | 107.27] 107.27 
Total sales tn $1,000 units. -.- 40 40 23 32 
High} -.-.._| 109.13] 109.10] 109.7 | 109.4 | 108.29 
3348, 1941-43_........- Low-|  ..--| 109.13] 109.10] 109.7 | 109.3 | 108.29 
Close} | 109.13] 109.10] 109.7 | 109.3 | 108.29 
Totai sales tn $1,000 untts..-| ---- 5 55 
High} 108.31] 108.31] 108.29] 108.25]  _.__| 108.23 
Bhs, 1946-49___..._..- Low-| 108.31] 108.30] 108.26] 108.23}  _..-| 108.17 
Close] 108.31] 108.31] 108.26] 108.23}  ____]| 108.19 
Totai sales tn $1,000 untts- -- 10 alae 17 
High} -....| 108.1 | 108.2]  --.--| 107.29] 107.31 
Bhs, 1949-52__......-- Low.| ----| 108.1 | 108.2 | -.--| 107.29] 107.27 
Close} -..-| 108.1 | 108.2}  — --]| 107.29] 107.31 
Total sales in $1,000 units. -- new 50 lo Tx 50 
High} - .-..| 109.15] 109.9 | 109.6 | 109.3 | 108.29 
RE Low-|  ....| 109.15] 109.9 | 109.5 | 108.30] 108.26 
Close} __--| 109.15] 109.9 | 109.5 | 109 108.26 
Total sales in $1,000 units. -- — 65 11 26 
High] 110.9 | 110.10] 110.6 | 110.4 | -— .--.| 109.28 
34s, 1944-46_- ..-4Low., 119.9 | 110.5 ; 110.5 | 110.1 ...-| 109.22 
Close} 110.9 ' 110.5 | 110.6 | 110.2 eoce, 109.28 
Total sales in $1,000 units. -- 27 il pies il 
High} 104.9 | 104.9 | 104.3 | 104.3 | 103.31] 103.27 
2%s8, 1955-60. ......--- Low-| 104.6 | 104.5 | 104 | 103.30) 103.20] 103.21 
Close} 104.9 | 104.5 | 104.3 | 104.3 | 103.24] 103.24 
Total sales in $1,000 units. . - 99/110 il 34, 520 123 
High} 106.27] 106.26} 106.21] 106.18} 106.14] 106.5 
2348, 1945-47- .--4Low.| 106.22] 106.23] 106.21] 106.18] 106.12] 106.5 
Close] 106.27} 106.23] 106.21] 106.18] 106.12] 106.5 
Total sales in $1,000 units... 20 25 50 11 
High} --.-..| 104.10} 104.5 | 104.2 | 104.1 | 103.27 
2348, 1948-51___......- Low.| -.--.| 104.6 | 104.5 | 104.1 | 103.22] 103.25 
Close} -...| 104.6 | 104.5 | 104.1 | 103.25] 103.26 
Total sales in $1,000 units... nenaied 142 61 308 17 
High} --.--| 102.31] 103 | 102.29] 102.28] 102.21 
234s, 1951-54__- Low.|  ----| 102.30] 102.28] 102.27] 102.20] 102.20 
Close} -.-.-.-| 102.31] 102.29] 102.27] 102.21] 102.20 
Total sales in $1,000 units...| __-- 26 16 28} 124 36 
High} 102.19] 102.20} 102.17] 102.16] 102.11] 102.7 
234s, 1956-1959___.___- Low.| 102.18] 102.16] 102.13] 102.12] 102.5 | 102.3 
Close} 102.19] 102.17] 102.13} 102.13] 102.7 | 102.3 
Total sales in $1,000 units... 28 98 160} 109) 360 98 
High| -....} ----] 101 101 101 100.28 
2348, 1949-1953_-____-- Low.| -.--| ----] 100.28] 100.29] 100.26] 100.27 
Close} -.--} ---.-.] 100.30] 101 100.29] 100.27 
Total sales in $1,000 units. _- iene eons 87 172 189 
Federal Farm Mortgage (High .---| 105.30} 105.28] 105.26} 105.23 sane 
34s, 1944-64_.....__.. Low.| -...] 105.27] 105.28] 105.26] 105.23] ---- 
Close} -.--.| 105.30] 105.28] 105.26] 105.23} -... 
Totai sales tn $1,000 units__- wews 14 12 _—— 
Federal Farm Mortgage (High sean Ge ----| 105.4 | 105 105 
, 1944-49. ........... Low.|  -.--] 105.6 _...| 105.4 | 105 104.30 
Close} -...| 105.6 _..-| 105.4 | 105 | 104.30 
Total sales tn $1,000 untts_..| ___- pias 30 4 
Federal Farm Mortgage (High inaiiianal ----| 105.20} 105.19 ----!| 105.16 
3s, 1942-47... Low.| -.--| -.--] 105.20] 105.19}  _---] 105.13 
Close} -.--} -..-| 105.20] 105.19] —_--] 105.13 
Total sales in $1,000 units... wihie ee 1 Pees 5 
Federal Farm Mortgage (High wiied eases a ----| 104.3 | 103.29 
2348, 1942-47.___...__. Low.| ...-| ----]| ----] ----] 104.3 | 103.29 
Close minis a nee ----| 104.3 | 103.29 
Total sales in $1,000 units. _- anit ae ae ‘aie 1 2 
Home Owners’ Loan High; 104.30} 104.27} 104.26] 104.25] 104.23} 104.20 
3s, series A, 1944-52....{Low-.| 104.27] 104.27] 104.25] 104.23] 104.18] 104.16 
Close} 104.30] 104.27] 104.26] 104.25] 104.20] 104.16 
Total sales in $1,000 units. _- 16 4 33 11 152 20 
Home Owners’ Loan High; 103.6 | 103.5 | 103.3 | 103.2 | 102.29} 102.23 
234s, series B, 1939-49..{ Low_| 103.3 | 103.4 | 102.31] 102.29] 102.24] 102.19 
Close} 103.6 | 103.5 | 102.31] 103.2 | 102.24] 102.19 
Total sales tn $1,000 units. _- 50 24 15 39 18 20 
Home Owners’ Loan High} 103.1 | 103.3 | 103.2 | 102.28] 102.24] 102.21 
2348, 1942-44_......... Low.| 103.1 | 103.1 | 102.29] 102.28] 102.22] 102.19 
Close} 103.1 | 103.1 | 102.29] 102.28] 102.23] 102.19 
Total sales in $1,000 units... 1 9 6 7 85 6 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
ee Gee Bc bn cnc cocecesoeossooessansecesennen 121.8 to 121.8 
a oe oe ee encennnnnnee 109.23 to 110.8 
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n Newstock. 
r Cash sale. 

z Ex-dividend. 
y Ex-rights. 
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ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 























































































































































































































: : : rfolk, Va. 
, ; - Toronto - Cleveland + Indianapolis Richmond, Va. No 
New York + Chicago - Boston - Buffalo Montseat 
SEL we; iors | 
Stock Record—Continued—Page 2 3955 | 
Volume 143 New York Stock Recor g —|f 
| 
- Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales ‘mil STOCKS = | on Basteaf 100 there Lows Year 1935 | 
Dew | Deen | Deak Lee ae’ | mena? | Bes, te: | Wash ee Lowest | Highest || Lowest | Highest : 
Dec. 12 Dec, 14 Dec, . : : ay pee Pe Par| $ per share | $ ¥ Rg A is iy share]8 ose Nov 
share | 3 per share 1}; 7 ov 
a Fo ali “a a fy 66 | *65 75 | *61% 75 10 a - — deceit 110%¢ Au 3 118 Feb 1|| 110 Jan] 116 oe 
re] -ae= aaeel waee coeel mage eel sae” Gen| 700] Acre ane 25] 69° Apr28| 74% Feb 10)/ 51, June} 74% Nov 
“66% 66%) 67 67 | 66 sa, 36‘ 14% 18 | 7,500] Adame Bencorn 7 "Hi 0 par| 9% Apr30/ 15%Nov 5) 414 Mar) 11% Deo 
14% 14%) 145 15 | 14% 15%4) 1453 14%) 14% 15 26° 26 | 1,500] Adams Millis...._.._. No par| 17%June 9| 35% Feb 14/| 28 June) 435 
271g 271s) 27% 28l4) 28 28 | 27!2 27Iz| z26l2 2612) 26 26 | 2,500 Address Multigr Corp_.....10] 22g Jan21| 37% Oct13)} 8 Jan 203, Dee |} 
“OR SA] Shia SAlel S8% SM) tis Se Soe ‘sul ‘ste Sul 3.500) Advan Rumely_.....No par| zlig Jani4) 2112 Jan 8|| 412 Mar Feb 
3 Big} Big 34g] Big 33g] 3tg = 3g] FSlg 33g) lq Sg] 2, Affiliated Products Inc_No par| 733 Jan 2} 9 Mar 2//  6lg — 173 Nov 
3° weil “7ai, Vo | 78% Vol Zale Val 78le 80 | 791e 79%] 2,300 Air Reduction Inc new.No par| 58 Apr 28} 8612 Nov 10/| 104% pr 2%g Dec 
“78 «= 784] 7814 79 | 78% 7914) 78l2 78%] 782 ’ Ale 4%3| 10,900| Air Way ElAppliance..No par) 2 Jan 2| 6ig Apr 1 % AD 74. Sept 
4ig 44] 4ig 4 4ig 4 ee A Ala & Vicksburg RR Co..100| 91 Mar25) 103 Nov 18}| 74 Sept 720'g Jan |i 
“100, 106. [°100, 106, [100 106 |*100, 106, dig 14%] 141g 1459] 8,100 | Alaska Juneea Gott Mies 2s eee tT ae tae Sell 108° Aci iS? Ape | 
14g 1453] 14%, 14% aw 4) 6175 ere PP eee Albany & Susque RR Co-_-.100 ug le Nov 19 % Mar| 333 Dec jf 
tN, al me a ma ka a ee ed el eee No par} 2\2 Apr28) 5tz Nov 23% Mar| 1453 Deo 
: : 43 4! 43 414 45g . . : 123g Jan 2) 61!2Nov18 3g Mar 
5212 535] 531 55 | 53 54 | S2is 54°] 50 52g 49%, 50%| 1,500 Pref A with $40 warr.22100| 12% Jan 2| 60lgNov17|| 2° Mar 14% Dee 
*503, 52%] 523, 5312] 521g 53 | *50 52 | 50 50 50 50 | 1,100] Pref A without warr....100| 12!2 Jan 2} 60 Novl0j) 1% Mar 334 Dee 
*50 52 5214 53%) S2lg 5212) 452) 52 161. som 44 44 1,400 234% prior conv pret.No par| 27 Apr28| 54l2Nov 19 6% = 32 Dec |} 
447, 4473! 46 4753] 48%, 49 47% 47%) 462 39 4 38 39% 14.000 Allegheny Steel Co No par| 26%gJuly 7| 40%: Oct 5)/ 21 = 
3712 37l2] 3714 38lz] 38l2 38%) 38 381g), 38 #1081 & West Ry 6% gtd-.100] 98 Feb 8} 111!2 Dec 7)/ ---- --.. 173 Sept |} 
*10812 *1081g -.--|*108!g -..-/*1081g - | LORS cr -| ang * 390 | 4.400 Allied Chemical & Dye.No par| 157 Jan 7| 245 Aug 8|/ 125 Mar 2453 Dec |} 
233 233 | 232 233 | 230 23212) 231 232 | 23012 232 301g 30%) 6,300 | Allied Mills Co Inc....No par| 23 Augl4| 34 Nov17/| 2212 Dec 9 Nov 
iss 18%] 18> iste] 17% isl ize iz] 124 17%| 16% 1812] 40000| Allied Stores Corp....-No par| 4M Jan st] oo Nov2all /40"June| 75% Oct 
5 181 4 4 an 
+85% 86%] S5'2 S5ia] 86° Sots] 85% 87 | 86% 87s] 286° 86%) 1,200 Allis‘Chalmers Mtg__No per| 38% Jan2l| 77% Deo 14{! 12 ‘Mar ste ses 
oS eS Oe ree i ie ee tel sek Gl Lee) aie Pa Cem...No par| 19%May 31) 34'2Nov 12), 14 Mar | 
3012 3012] 3033 307s} 305g 3053} 30!g 301g} 30!2 a Bla Blal 5°900 Amalgam Leath CosInc new 1| 4 Oct 28) 5% Dec 3// -... ....| ---- ---- 
ee, ng) gn 0 6% com preferred 31% Nov 14| 3914 Dec 1j| -... -.--| - 80 Dec |} 
oon, 38 1 Sf) Sit SF SY | Se Se | SS ee Sh Sees See Amerada Corp........No par| 75 Jan 61 1251gMar29|| 4812 Jan >. ae 
10012 103%] 10112 10212} 99 101 | 99 100%) 2% 100%) oe oa tl eae Am Agric Chem (Del)-.No par| 49 July17, 89 Nov20// 4112 June ~ i 
88 88lo} 86 86 | *85lg 86 | 85 85 | 84 84 7g 38% 4,700] American Bank Note......10] 37 July 7| 55!2 Apri5j/ 131g Jan N 
39% 4014) 39% 40%] 39% 397%] 3912 397 A 65% 6714) 100! Preferred i aa oS mee awe So oe She 
Gris GE] SOO Salt OUial “Oe Oe | Gs” Biel G8ie GBM 8,100] Amn Beane Shoe & Fdy_No par See. ae 
1 , pref 7 2 So, 2 eal cose Onces wees 
0188 * 139 ‘| 139 139° 139 139 +7 teh Tt 113! 114%] 112t2 11334 22,700 Amerie One oonsoo 110, Deo 12 pt hg sed . bit — is eS | 
I!p 114%] 114! 2 6214May 2 Dee |} 
A Bia 1 Mea) HBB HGS te tah Sa" | 938] aman vay=-N | SSA “Soe Be “Bo A'S Weel 
5 2 . 
Gas 95.'| “05% 95.'| 934 94 | O41g Obie] *06% 99] O5ie Y6lx! 1,800 American Chain-------No par| 31° Jan 3| 78% Dec 15|| 8" Jan] 334 Deo |} 
Taig Tate) Tate Zee 76 aa 7S 78 | iris 117i 118° 130°] 1.000] pe onan ------- 100] 111 Nov 23) 120% Dec 15) ---. -.-.| - 96. June 
118 118 | 120 120 | 120 120%} 119° 119 | 117!2 11712] 118 120 | 1,000 American Chicle......No pa, Se te ee ee ee Sie hee 
*9914 107, | *99% --.-| 100 100 | *99% 10012) 101 101 | 200 100 Am Coal of N J (Alleg Co)_.25| 27 Nov16} 34 Jan 3/| 30 Mar 914 Deo 
*30l2 35%) *3012 3534) *3012 3512] *3012 3512] *30l2 ole 15ig 15%5| 14,600 Amer Colortype Co a 71g July 10) 16'4 Dec 17)| 2% Mar 353, Nov 
Lig 15ie) 15, 15is) 14% 15ig) 14% 14%) DOS DO! 28° 39 °| 6800] ae Comm'l Aloohol Corp--20] 20tgJuly 1) 35% Nov 20// 221g Mar) 35% Nov i} 
aS Soul sen sol set ae 'l ae” sen 27% 28°| 27 2711 4°100 | Amer Alo Sugar...-10/ 16% Jan 9) 32 Aug29// Giz Feb) Ios Dee | 
87 r 
+98 99 '| +90 9912] +99 9912] 99% 9914] *97 "7| 6% —7_| 19,600| ane eneaustie ‘Tiling ew. 1| 3's Apr30| 7% Dec 15|| _% May 9% Dee 
614 Glo) =G6le 7g) = 7ig =7%) 0 Zig 7% ua a, 12% 127 "800 Amer European Secs...No par Jan 2) 14% Feb 17 mR An . | 
12% 13 | #13 13 3 13 3 13 oak on teak” ’ - | Amer Express Co__.......100| 175 Oct 2) 175 Oct 2// .... ....| -- 9ig Aug 
“166, 200 |*156 300 !*156, 300 |*156 300. Trin ee oe 71 47.100| 4 er & For'n Power...No par| 612 Apr30/ 9% Mar23// 2 Mar) | 94 Aug |} 
7% 8 me he 8) Mm MH, SS 59331 11,000] F ---No par| 29% Jan 2/ 60% Decl2// 14 Mar 17 Aus 
SS 6Ote] 5S) SOM) 57 50 | S74 SBM) OF Sal: 20% its 21°200| Se preferred........No par| 12 ae Seidl is’ tan se% Aen 
21 911 221 2 2 ferred 2 
49 30 * 4913 50lg| 48 491g] 48% 48% 1% 19% 18m ist 4000 auer Unweies G8 Gs 710 13 Jan20| 211¢July 20|| 8! Apr 13% Now 
1814 18!) 1814 183g) 1814 19 18% 19 ae he 65s 634 20,200] Amer Hide & Leather...._- 1} 453 Oct 30) 8% Mar 6 : 40 Nov 
Mtl 7 a Tt OM OT OTe eS gs | os”* a6 1 Saas 6% conv pref.._...---_- 50| 311g Oct29| 46 Jan27|| 28 381g Nov 
BOs 30s] 30% 414] 41 41%) 41 dite] “EOS 55 | able aB%el 1'800 Amer Home Products...._. a] 87, Jan 3 Si% Nov itl) [ate 8m) ee aoe 
*49\4 49%3) 4914 4914] 487, 4914) 48le 493, o 25 oie 25 4.000 American Ice _.No par 21g Sept 24 55s Jan 14 17g Oct 378, Feb 
273 2%| 2% 3 Zig 3%) ig Sig} lait 17% 18ts} 1'500 6% non-cum pref..._...100] 16!2Sept24) 24 Jan14|/ 1414 Oct +h Nov 
1912 19!2] 1912 1913] 1812 18t2) 18tg 18g] 14 ta) Mf 14% 5,600 | amet Internat Corp...No par| _ 953 Apr 30} 15!sNov12i) 412 Mar 27% Nov 
1412 14l2 1éte + ioe as rt 47 4835] 4514 47 | 14/300 American Locomotive._No par = se Sate nen 80 os Hy wel 7514 Deo 
Preferred r 
120 120 | 12015 1204] 118120 | 119 120 MBIg 231g) -22l4 23%) 20/700 Amer Mach & Fay Go__Wo par| 21 May 9| 29% Jan 14|| 18t¢ Mar 125 Des 
33, 23) 32 (22%) 23-38% Ble F3t) TS TES TS foal aevone Amer Mach & Metals_.No par} 10 Apr28| 15 Feb13/) 41% Apr 214 Dee |} 
113% 12 | zi1% 11%] 11% 12%) 12% 125) Lue Bele] Be Ban 6.100 | Amer Metal Co Ltd --No par| 27 Apr30| 54%Nov 7/| 131g Mar 301, Nov If 
5014 50! 49 5l1 52 52%) 52 5214 +H 1211 #118 126 - "200 6% conv preferred......100| 12112 Dec 16] 134 July 16}} 72 Janj 1 Ble Nov 
#1211 14412/*1211p 144 |*12112 13319] 12112 12116 121 2 oo" °66 «68 amar News" ¥ Corp. No per 73512 Jan 3} 69 Nov30/| 724 Jan a Nov 
‘we 3% i tes Sa we oe) te oe “tay 12% 11% 1211 77-300 | AME Power & Light.._No par oft ee sent “al wot haul oe Aue 
11% 1 l2lg 12%s 8 2 80 80 78 ~=80 2,400 preferred. ......- No par M 4llg Aug 
1 1 82%) 823g 82%) *80 81 3653 Feb 20} 7412Sept 3 83g Mar 
8 65] Osis Gols! 69” Gon] 69 69 “Daig 25%| 24te247¢1128°100| ack” Rad & Stand San'y_No par| 18% Apr30| 27% Jan 4|| 1012 Mar ae Bee 
24 2485) 24 = 24%] 24% 25ig) 2475 25%) eee ee leigolt 1nd eo Preferred ~---100] 157, Jan 7) 165!2 Aug 4// 13412 Mar) 159 Sept 
“16016 -55-1°16Die 183 1°100ie 163. |°100\4 183, [Pao asl San 38 | 33.700) ae Rolling Mill_.._-25] 23%July 7| 37, Nov 9|| 15% Mar| 32% 
35 35%] 2354 36 | 34% 35%) 34% 354) Oe *3233 337%] 3, Amer Safety Razor new.18.50| 31 Dec SMe Oot Ell o-ce sacs] ° 217, Dec 
323%, 3314] 31 32lo} 31% 3212) 32 34 3 235) 2335 233. 3° 2 — Flew Seating Co No par| 18 Apr30| 28% Nov 18 4ig Mar aa 
23% 23%) 2312 24 | 24 24%) 23% 23%) Sas Ale ae Zee 3. Amer Shipbuilding Co_No par| 25% Jan 2| 45 | te cel Ge i 
“Op! oi ts ar] brs So), Sot gr) St tb) Se Bt) x80] Amer Smit Rote-No par] So dan 7] 108, Nov ol] S1% Ape Gt De 
4 an 
#14912 151 : 150 150 | 148° 148 [ei4sts 149 | 14844 14813 +106% 107 | "300 2d preferred 6% cum _2.2100| 104 Jan 9| 108'zMay 28|| 1015 Dec 76 Sune 
*106!2 107's| 10612 10612}*10612 10713] *106% 10713)*106% 107, |*106% 107, | — 300 eget a #32 57lgMar 6| 731g Jan22|| 63 Jan| 76 Jun 
*65% 66 | 66l2 6612] *65% 67 | *65%, 66% wan lan a = * emaeersensem ye pe | Be a 
SS acct AG enact GG ocak —— ‘GBlal 9.700 | Aunew Geet Maan te 1 r30; 6 ec 
i a, Se RRL RR CG) ge EE AT 8) S| ame i dae Aaa) ES Bee Sas a) ee 
*129 131 |*128'14 130 [271103 110%} 110 111 et ao sane on" $9 | aaa tone No par| 24%Sept 1} 36 Jan29| 32! 70le Feb 
ae 56°] “ects 55°] a5 so] ooey set] 53, 54%) Sale 52% 2'200 | Aimee Sugar Refining  -.-100 ole Ar 3] 145 ope 23|| 124° Deel 1401 May 
4 ‘ an 
PA 141 1401. —- “7 ‘=. < =. ao ate te Sty te 2 one Am Cee bet agg Spe Ot nar Se oka c.. > ost a aon ae 
ly} 231 3 2414 F —* = 1 r 8 
1S 1BBN) 196 rasa] ag6i¢ BZA) 155, 155 38Ats 182, | BAe ABS 11109 Amer olay, 80 1401 Ap i tare vee Gl Fast feel le Ney 
96 96 | 9553 96 9514 96 | 9514 “| 95!2 96lel 95% 96%! 6°100 Common class B......-- 25} 881g Mar 1 N 
, - 17|| 1291g Janj 141 ov 
971g 9714] 9614 97 9612 9753) 9614 97 14613] 146! 14012 900! Preferred.............. 100} 136 Jan 2} 150 Mar 
, 3 34 14634] 145%4 2 2 2 ---- We ee Be 
"M7 17% 17% 18 | ‘17g 17% 17ig 17g] 16% 174) 16% 174) 25,900] am Cierra 20 May 13| 35 Jan 1i|| "9" Mar] “3812 Deo 
wn e] mane -en=| mnn- mone} -n-- ----| -s2> =o a-| -s2> ----| ------| Preferred............-- 191g Apr 28} 273% Oct 30 'g Mar 
"25 2534) 2553 2673) 25%, 2653) 25%, 261 eens Ron. a Ran ak ee Be Ady . ewes aod 92%, Jan 3| 109%Sept 2 48 Mar ove Bow | 
*100%2 103, +10012 103 |+10012 102 ']+100 * 102% ied oe te] 0080l aan alae ie per] rece oe ite veo ill 3600 Marl 68% Nov 
0 10 1014 4 ‘ 53 66 | 7,800{ preferred....._._......- 5 D 4 
oe Or] te Gru] iy 08 | Sha | ie Otel ea Oe) aR) rere sagas erie] 8 S28 att Ma) te bes 
114 Llg} 18g 2 : Jin 7 71g 75g} 10,300] = preferred......._.-- No par 8 Apr 57g Dec 
: - 7 1 3 7 83 l2 8 2 °8 , 1 3 Mar 2) 3 Mar 8 
es Pn RS a di: bed C7 — eee Be 9 a 
--r-| 471 ----| #80 ----] #80 ais, i613} “1.700 yret..---.22.2..25] 24 May 18] 50 Deci5|| .... ....| -..- ---- 
“43% G5"| “4815 6 "| 489 GO] 46, Arig] 48 47H] ste Goig} “7,700 anaconda Copper Afining--50| 28 Jan20| 55%Nov 5 ‘Apr| 37. Dee 
50% Siig) SO% S34) SOQ 54 | Bi% Sols) Oe oil Bem 8612] 1,400 | Anaconda W & Cable._No par i? o in tee "Sl| 107% Sept} 1753 Jan 
3le 8 2 : , ry T an 
ae 4" g04Y 208 Aa AE SP Lughat fosgg™ dk) 2488] Mies Sc ccae Ns Sey] WP 8] HM oe] S88 Se de” Ae 
*107 108 | 108 108 2 . 33 3412} 32 32 | 2,400] Andes Copper Mining_.--- 20 une ligJune|) 4 Deo 
32 | 32 34%) 35 35%) 34 3514 s. ..-No par} 3 July 1} 7 Nov28 2 
S5i2 6%] Ble Bie wm 8) OM Se OS me ae ae 2,000 Archer Daniels Midi'd_No par| 37 Apr30| 50 Jan 7|| 36 Jan Soa 
*119 11912/*119 11912] 119 119 | 11912 1191g/*115!2 119!2 anes rem, P Aranaeeebet 1% 284100 10514 Jan 3) 11012 Jan 20)) 97° aur ae — 
*107 100Te]°106is 1098s) 100K. 108% hor or a ar 6% 6%{121,300| Armour of Tllinols new... --- 5] acaJune 10 a” Sa spi May| 70% Jan 
3 a é ‘ . nD 
+7912 Sli} 82° s2ul #81 82°] *80  8im%| 80% 8014 “118 130 | a N? 7o0| 104 Aug 18| 125 Jan28|| 85° Jan| 110 Dec 
#11312 130 |*115 128 |*115 130 |*112 130 |*116 ey Ae 2 “3.000 | Armstrong Gork Go.77No par| 47% Feb 24| 625 Mar 23|| 25% July a Dec 
58lg 59 | 5853 59 | 59l2 601g) 58% 60 | 59lg 591g) 58l2 1Bte 1,700 Arnold Constable Corp..---5! _7'z Jan_9!_18%s Nov 17\!_4_ Mar | 


For footnotes see page 3954. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range J a Previous | 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday . Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE ee 
Dec, 12 Dec, 14 Dec, 15 Dec, 16 Dec. 17 Dec, 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
1612 167g} 1614 16%) 151g 1614; 153g 151g) 155, 16 153g 1534; 3,700 | Artloom Corp........- No par 8ig Jan 3) 22ig Feb 27 3% Mar 97g Oct 
*100 107 '*100 107 |*100 107 #|*100 107 #|*100 4107 #{*100 107 | ......| Preferred.........-..... -— 95 Jan20} 108 Mayi3|; 70 Apr} 90 Nov 
22% 23 | 2233 234) 23 231g} 225g 234) 22ip 23 221g 231g! 9,800] Associated Dry Goods...... 125g Apr30} 277% Nov 19 7lig Mar| 18% Nov 
102 102 |*102 105 {|*101 105 /|*10112 105 |*101 105 [*101 105 100 6% ist preferred....... 10 102 Dec 112 Oct30}} 80%, Apr} 109 Sept 
*117 120 |*117 120 {*117 120 j{|*117 120 {*117 4120 {|*117 120 } -.....| 7% 2d preferred......-.. 100} 98 Feb21/| 124 Oct30!} 48 Mar} 100 Dec 
71%, 7212} 717% 7212} 71% 7314! 71% 7212} Zllg 7253} 70 ##72 | 18,400] Atch Topeka & Santa Fe..100; 59 Jan 2) 88igAug 8!| 35% Mar; 60 Dec 
103 103 | 10212 10212} 102% 102% 10314 10314; 103 103 | 104 104 1,000 PEReEsocoenesenenece Jan 2] 107 Octi14i/ 665s Mar) 92's Deo 
47ig 4733) 4712 4814) 4712 49 47 4814) 471g 48\2' 46%, 477s! 11,500] Atlantic Coast Line RR...100} 2153 Apr24) 49 Dec 10 191g Apr} 37% Jan 
*2llo 23 23ig 2419) 245, 27 26 26 267g 27 | *25 #£ #27 1,400 | AtlG & W 18S Lines..No par| 11 Apr22| 3l1lg Oct 19 3 Mar! 171g Deo 
421p 4219) 41 4212) 43l2 46 4419 4614] 43l2 44!9) 43 43i2! 1,900 CO 100} 131g Apr24) 54% Nov 10 6 Mar; 19% Dec 
305g 307s, 30% 31 307g 3133' 30% 311 3014 30%} 29%, 3012) 18,400) Atiancic Refining........-.-. 25) 265s3June 4) 35's Aprl0]| 20lg Oct] 28 May 
#11712 122 |*11712 120 |*11712 120 '*118 122 {|*119 122 | 117\g 118'2 400 4% eonv pref ser A.._.. 100; 109 Sept17} 118!2 Dec 18]} .... ....] .... ---. 
*76 781g! *76 80 | *77 80 1|*77 #£=80 {1 *77 80 771g 77ie 100 | Atlas Powder_.......- No par| 48 Jan 2} 84 Novi18i|} 32% Apr} 48!2g Nov 
129 129 | 129 12919] 12814 128l4/*__.. 130 | 129%, 130 |*129 135 es 6B ncncanecoesse 100}/z112 Jani7} 131 Nov30/| 106% Jan) 115 Sept 
15%g 1 153g 1553) 155g 15%) 15l2 1 15%, 16 16 1714; 4,100 | Atlas Tack Corp...... No par| 14 June26| 30!g Feb 14 4 ar| 191g Deo 
B2lg 32%) 325g 3314) 32%, 33ig) 32 321l2] 31% 32'4) 3llg 317%} 4,100! Awburn Automobile...No par| 265sJune 5) 544 Mar 5 15 Mar; 45lg Oct 
7140 7M 73g 0S 78g 71g «71g 714 7ig 7 74 7 7144; 1,500; Austin oa: —_— No par 5’gJune 30; 10ig Jan 15 5igMay| 14 Jan 
*39lg 407% 39 41 | *38!lg 39 8639 381g 39 | *38 3912 170 alle RES No par| 29igJune30| 46! Jan24/} 35lg May} 63 Jan 
6lg 6% 6p 6% 6% «= 71g 6% 7 Glo 65g 61g 653} 53,000] Avia’n ‘Caan of Del(The)new.3 3 Apr 9 7% Mar 18 2% July 544 Dec | 
9%, 9% Min 97g! 10 103! 101g - 105, Glo 10% 912 10 ' 55,500! Baldwin Loco Works..No par ZigJuly 9' 11% Deo 2 lig Feb’, 653 Jan 
Sig 85s] 83g 85s) 8% le] 85g 91g) 7% 8%] 8 814] 34,500] Assented..............--- QeJuly 8] 9% Dec 2} .... ....) -... -... 
93%, 93%) 931g Q4lgi 931g 947s) 9B YBBl4i 924 O24] Ylig B24} 1,500 SEE 100} 29l, a ky: 947s Dec 15 7ig Apr} 40 Dec 
923, 92%) 92 93ig} 94 947s} 92 93ig} 92 92 92lg Q2le} 2,400 Pref assented. ......<<.--- a July Si 047, Deo 1ST .ncn ccccl coca coc 
2214 2253] 22 2219] 22 2253 22 22%) 22 2253) 22 2253] 22,900] Baltimore & Ohio........ 100} 15% Apr30| 275s Nov 6 7ig Mar| 18 Sept 
aoe 36 3614 36%) 3612 37 357g 3614] 36%, 36%) 36 37 3,100  eaemaeaeseue: 100} 21 <Apr30} 4114 Oct 7 9ig Mar| 25% Deo 
43%) 421g 4314] *421p 4334] *42lp 4234) *421p 4234] *421p 423, 500 | Bangor & Aroostook....... 50; 417% Jan 3] 491g Feb28/| 361g Mar] 491, Aug 
+1008 110% +1008 110ig} 10934 1097s} 109%4 10934) *109%4 110! 109% 10934 an . Bh cose sesnesens 100/}2109% Nov 24] 118 July 2/] 106% Mar] 116 Dec 
lg 3g 4 3g 4 14 14,700 | eae 14 Dec 7 3 Nov 28]] .... .... eece cece 
35ig 37a 23730 3819} 361g 377g} 355g 37 36 37% 34! 3534) 50,800 | Barber Co Inc. ........... 10] 24% Nov 4/ 38l2g Dec l4i] .... ....] -... -... 
2633 27 261g 2733] 2653 27 2614 261o] 2614 261g] 2 26%4] 3,900 | Barker Brothers-..--.-- No par| 13% Jan 6) 28% Nov 20 3% Febj| 15lg Nov 
*129 130 | 12978 130 | 131 131 13014 13014] 131 131 j7121 121 180 6%% conv . ween 8214 Jan iO] 131 Decl5ji 32 June} 88 Nov 
207g 213) 2llg 22 221g 2210 2 2253) 22 2253 21%, 221g] 51,400}; B i aii saccsaboad 5] 14lg Jan 6) 2253 Dec 16 573 Mar] 14% Dec 
19% 19%) 191g 193%) 193g 1934) 19 1953} 18% 19 185g 191g ,300 | Bayuk Cigars Y ere No par| 16%June26} 22'4 Nov l0jj .... .-..] -.-.. -.-. 
115 115 | 112 112 [*1111g 115 | Llllg L1l1lgi/*112 115 |*112 115 40 lst preferred..........- 100} 110 May 8] 115 Dec ; 107% Janj 115 May 
2419 25 | *25 253%) 26 26%) 25 #25 25lg 2533) 25%, 25%] 2,700] Beatrice = saeeened 25; 18 Jan 2} 28% Novi 14 201g Nov 
*102 103 | 103 103 |*102 103 | 103 103 | 103 10314/*102\2 104 600 $5 pref Ww w......... No par| 100 Aug 18} 105 July 30 esee eeesh eee0e eben 
106 106 | 105!2 108 |*108 112 |*108 112 |*108 112 |*108\2 112 Beech-Nut Packing a 20 Feb 8] 108 Decl 72 Febj| 95 Sept 
135g 13 Rs, 1334; 13!2 135g] 13% 1319] 13% I13!2} 13!4 13%} 3,600} Belding Heminway Co.No par} 13'g Jan 2] 1614 Mar ‘ llig Mar| 14% Nov 
*833g ....] *835g ....]| *835g ....| 84 84 | *835g ....] *835g .... 100 | Belgian Nat Rys part pref... J 5| 89lgMay 5/]| 79 Sept] 11712 Mar 
2778 281g] 277% 283, 2753 2733 27% one 275, 26%, 271s] 12,900 | Bendix Aviation..........- 5} 2153 Jan20); 32% Oct 7 11% Mar| 24lg Oct 
2214 22lof 221g 22loj 22ig 2233) 22 224 2214, 22 22is ,000 | Beneficial Indus Loan..No par| 20 Jani8j 254 Oct 6 151g Mar] 2 Dec 
*64lo 65 635g 64 | *63le 641g} 63le 63le 063 64lp} 6212 —. 500 | Best & Co............ No 48 Jan 7} 72 Novil0jj] 34 Jan; 571!g Nov 
735g 7433] 7414 75lo} 75%g 765s] Z73%g3 7414] 73% 76%} 741g 7512] 44,600 | Beth Steel new (Del)...No par] 45% Apr30]| 76% Decl7j} .... ....] ~... .... 
*19 1911p} 193g 1934] 191g 1914] 191g 1919| 193g 19 193g 193g] 2,100 5% preferred..........-. 30; 16%¢ AprSG BD Dee Lil coco coce] coce ccce ' 
*128ig 1287g/*12814 1287s! 127% 12734, 128 128 ja@12712 127!2} 128 128 400 7% preferred..........- 100] 107igJuly 8] 13512 Nov 18]] .... -..-] -.-. --.. 
591g 5932] S8lg 5914] 59 59%) 60 63 631g G64l2) 6212 65 3,100 | Bigelow-Sanf Carp Inc.No par| 23 Jan 3} 65 Decl8j| 14% Mar] 271, Sept 
307g 3lig} 3l%g 3134) 313g 315g} 315g 32 32% 34 32%, 3344; 8,600] Black & Decker Mfg CoNo par| 28% Dec 8| 34 Decl7j} .... -..-] ---. -... 
17g 62 2 2 2 2 2 21g 214 2ile 2144 2l2) 10,700 ees 15s Dec 7 a0 Bee BEET coe ened ecee e6ee 
207g 21l4) 213g 2210) 22 223%) 217, 2233} 22 2314] 223%, 2312) 48,000 | Blaw-Koox Co_._.....- No par| 14lgJuly 8) 2312 Dec 18 953 Mar Nov 
*32 337s] *317g 34 | *32 34 317g 32 | *3llg 32 3lig 311 60 | Bloomingdale Brothers.No par; 18\4May 8] 3812 Nov 12 165g June} 237, Aug 
*#115lg 11919/*114 11919/*11410 118 |*116 117 | 117 117 |*110 117 Blumenthal & Co pref. ...- 100} 774 July 11} 120 Oct30j] 28% Mar} 90 Dec 
343, 357g| 34lo 3514] 34%, 3533) 341g 347g] 323, 3453) 3212 33 | 19,700 | Boeing Airplane Co._._..... 5 > fh Apr30| 37% Dec 5 61g Mar}; 22!g Dec 
43%, 44 43l4 43%) 43 43lo| 427g 4314]; 42 43\4] 4214 4238 ,600 | Bohn Aluminum & Brass....5 Aug 20} 63's Mat 7 3953 July} 597%, Jan 
Olle Qllis| 93 £93 92 92 92 92 9012 92 92 921g 260 | Bon Ami class A...... No par SOtejuns 12} 10014 Apri13i} 90 Jan| 100 July 
4415 4410) 43 43 435g 4353) *43 4419) *4314 4412) 4314 44 90 EE opar| 39 June30; 47 Novi8ij 38 Dec) 47% July 
2612 2634) 264g 2634] 265g 2733) 265g 2733] 2614 2653; 26 2612} 18,500 | Borden Co (The)_.......-.- 15] 2553 Jan 2} 32%3Augi0// 21 Mar| 27% Nov 
85 851g] 85le 86 85 S85le} 8314 84le} 82% 83 801g 8214; 3,100] Borg-Warner Corp......-- 10} 64 Jan21]| 90'4 Nov18j| 28% Jan} 7012 Dec 
*714 75gi *714 Tie 71g Ss 712 714 «(74 7 712 714 + =7Zle} 2,200 | Boston & Maine._......-- 100 6 Apr27}] Ills Jan30 3% Mar 87g Deo 
4 4 37g «= 3% 334 37s 4 4 3%) = 3% 3!g Sle} 1,200] tBotany Cons Mills class A.50 lig July 16 5le Nov 25 lg June 2% Dec 
1614 1612} 1614 163%) 1614 16%) 16 1612} 1614 16%} 16 1612] 12,200 | Bridgeport Brass Co_..No par| yl2ig July 2| 187% Feb 13 8lg Apri 171!g Nov 
59 5912) 591g 5934] 58lp 591g) 583g 5853) 57 £S8le} 56l4 5714] 6,200] Briggs Manufacturing.No par| 4314 Apr30] 647g Mar 6/| 24l2 Feb Oct 
5012 5012} 5SO0lg SOlg} 51 51 51 51 51 561 497g 497s} 1,100] Briggs & Stratton... -. No par| 4712June30} 69 Apr 4/]| 23lg Jani 55 Oct 
43l2 4310) 42 43 | *4219 44 42 43 4253 4253] *4llp 44 1,500 | Bristol-Myers Co_......... 5| 41 Janil7| 5S50lgJuly 24}| 3033 May! 42 Dee 
*7lg 714 7ig 7 7 714 7 71g 6% 7 63, 67s} 5,000] Brooklyn & Queens Tr.No par 419 Jan 4) 12'4 Mar 5 13g Apr 5ig Deo 
*37lo 391g! *37 3812] *3714 38 36 371g] 365g 3653] 36!g 36g 900 ase No par| 33l¢ Jan 7| 5ll2Mar 5 14 May! 38 Deco 
54 541s! 53 53lg] 531g 5314, 53 531g] S53'g 53%4] 53 53'4{ 4,200 | Bklyn Manh Transit_..No par] 4014 Jan 2! 58'4Sept22!i 36!2 Mar] 46% Aug 
*10153 102 | 1015, 1015s} 102 102 | 1015g 1015g/*101l2 10214]*101l2 10214 300) $6 preferred series A-No par] 97% Feb 4) 106 Oct 6§ 90 Jam 100 Aug 
493g 493g) 493, 5034) 493%, S0lo} 4914 50 493g 495s) 49 4919} 2,600} Brooklyn Union Gas...No par| 44lsMay1l1| 57 Oct 20 43 Mar] 7l1lg Aug 
*4614 47 *46 47 4612 4610] 463, 4610} 4612 4612) 47 47 600 | Brown Shoe Co....... No par| 45 Sept 21) 6553 Janl15 53 Mar! 63% Aug 
191g 19lo} 1914 207g] 203g 207g} 198, 2014] 19%, 20 1912 20 6,700 | Bruns-Balke-Collender.No par SigMay 19) 21% Nov 9 3%g July} Illlg Dec 
181g 1914; 20 21 205g 2114] 2012 2llo} 20lg 2133} 19% 2012] 43,400 | Bucyrus-Erie Co_._.......- 5 87g Jan 2} 2112 Dec 16 4, Mar 87g Dec 
#10914 _...}] 108% 110 [*._.. 1111!2/*108 1L11lo} 109!2 109l2/*#___. Lllle 80 7% preferred new...... 100] 107igSept 8] 115 Sept 25]) .... --..} .... .... 
13% 1 1314 137g} 1314 13%) 1314 1353] 1314 13%) 1314 135s] 29,500 Budd (E G) Mfg....-.. No par 9ig Jan 2} 15’%g3May 5 314 Mar 9% Nov 
#103 105 |*102 105 {|*103 104 | *9914 104ig] 104 104 {*100 105 100 % preferred........-.. 100; 85 Jan 8} 115!2Sept16]; 23 Mar! 97!2 Dec 
1014 103g, 10lg 1033) 10 10%} 10lg 10%) 10 10%s} 10 1014} 20,700 | Budd Wheel__.......- No par 83g Apr30} 14 Mar 5 21g Mar; 144s Nov 
58 5833] 57% 58 57 57\eo] 5534 5614] *555g 56 537g 5553 4,400} Bulova Watch_......-. No par| lll Jan10} 5953 Dec10 3% May| 14% Nov 
317g 32 323g 3212] 325g 327g] 323g 323%) 33'4 33%] 33 3378 ;400 I i a No par| 20% Apr28} 34l2Nov18 814 Mar| 241g Nov 
29%, 2934] 29l2 297g 30 3012] 297g 303) 29%, 3O0lg} 29%, 30 8,700 | Burroughs Add Mach..No par| 25 Apr27| 34's Oct 7 13144 Mar} 28 Nov 
7 7 733 =7ile 714 «7 Zig = 75g 73g 75g 7140 7% .900 | {Bush Terminal___...- No par 2ig Jan 2 9 Mar 23 1 <Apr 3ig Jan 
*29lo 3134] 30%, 3034) *291g 31 *291g 30l4; 29 29 28\4 30 600 Debentures... .cccccccce 100 8l4 Jan 2) 33!2 Dec | 514 Apr] 101g Jan 
*27 29731 *27 £29 2812 28lo} 29 2914] 28l2 28l2] 26 28l2 240 | Bush Term Bldg gu pf ctfs.100} 14!g Apr29| 31%, Nov 9 10 Mar! 22!l2 Jan 
151g 151g} 14% 15lg] 14%, 1473] 147, 15 1434 143%) 1414 14lg! 4,400] Butler Bros._...........-- | See reer )«|6 errr 2... eaiel sets Gne 
3012 31 3012 31 303, 3034; 30%, 30%) 30!g 3053) 30 30%4] 2,200 5% conv preferred......- — oF SOO DS _ Se reas 
5 5 5 533 514s 55g 5ig sg 5ig (Bg 5 514] 45,200 | Butte Copper & Zinc_...._... 5 25g Jan 2 653 Mar 20 lig Mar 3lg Nov 
26 2653] 2614 273g! 2612 2753 2614 27 27\g 29 2614 277s) 29,600 | Byers Co (A M)-_..-.--- No par| 16!2g Apr29}; 29 Decl17 113g Mar| 205, Jan 
84%, S85loi 85 8534) 85 85leo} 83le S83le} 8414 867s} 834 85 2,170 SLES AES 100; 54igJune 15} 867%s Dec 17 32 Mar! 66 Dec 
*273, 2814] 2812 28le] 2814 2814] 281g 28ly] *2712 2814] 28le 28le 700 | Byron Jackson Co__... nee 6 Bea «ee Ee ecace 4pecl aeece sane 
427%, 435g) 4314 454g] 43l2 451g) 43 44 433, 4434) 45 4653! 20,200 | California Packing....No par| 3014 Apr30!} 465s Dec 18 301g Aug| 4212 Feb 
2lp = 25g Zio = 25g Zig = Dds 23g «= 25g 23g «= 2le 2144 2g] 24,100 | Callahan Zinc-Lead_.......- 1 5g Jan 2 3 Nov25 4 July lig Jan 
1353 14 14ig 1514] 15 15%) 1414 154) 1412 143%) 14 1419; 63,900 | Calumet & Hecla Cons Cop._5 6 Jan 6) 16!2Nov 5 21g Mar 634 
333%, 34lo} 343, 347g| 34lo 3534) 35le 36 3514 3534, 34 3514; 6,100 | Campbell W & C Fdy__No par}; 30 Jan. 6} 40144 Apr 2 7lg Mar| 33% Nov 
231g 241g] 23 2433] 23%, 253g] 237g 25 231g 24 223g 23%3/107,700 | Canada Dry Ginger Ale... -_- 5} 103g Apr30| 25% Dec 15 8ig Sept; 175g Dec 
1312 135g} 1314 131e] 13% 13le] 133g 1312} 1314 13lo] 13 13g ,000 | Canadian Pacific.......... 25| 107g Jan20|; 16 Febilg 85g Oct] 13% Jan 
651g 66 661g 661g] *63 67 62 62 | *62 66 | *60 £64 900 | Cannon Mills......... No par| 37 Apr30| 68% Novi18|} 30 June} 40% Oct 
*153, 1612} 153, 1614] 161g 161g] 155g 1553] 155g 1534] *15l2 1534] 1,200} Capital Admin class A__.__-. 12%May 8] 18le Feb 24 433 Mar| 14 Nov 
*50 52 | *5ll2 52 52 62 52 52 | *52 53 | *52 53 50 Preferred A... -cccccee 10} 453%, Jan 8} 53 Nov 4|| 32l2 Feb| 48 Nov 
Te oocelt SE one SE aooul SE annul TE | 6aenel SE ° mane eadees Carolina Clinch & Ohio Ry.100} 87 Jan 4/z100 Oct 8/| 82% Feb| 88 Aug 
103 103 | 103 103 | 103 103 |*102 103 [*10212 103 | 10212 103 240 oie deat ie alin 100} 91 Jan 4] 103!2 Oct 3|}| 85 Mar} 95 July 
7% 0 7%, 71lp 0 7% 714 Tile 7ig 733i 2714 = 788 714 Tile} 9,300) Carriers & peneras Corp....- 1 634May 22 9%, Feb 19 7 Dec 8ig Dec 
149 1531le] 150 153le] 1493, 152 149 150 | 14914 14914] 1457s 147 3,600 | Case (J I) Co... -- ee 00} 92l2 Jan 6] 186 June 22 45%, Mar] 11114 Nov 
#12714 132 | 12714 12714] 12819 12810) 12714 12714}*12714 128 |*12714 128 110 Preferred sevtiienten. San 116 Jan 7} 143 July 15}} 83l2e Apr] 12612 Nov 
8912 897si 897, 90 89 901g} 8914 8934; 88 891o| 8783 7753} 5,100} Caterpillar Tractor_...No par| 54% Jan16| z91 Nov 6 3612 Jan} 60 Nov 
28 283g 2814 2853] 7265, 2753] 2612 271 27 2733| 27 2753} 22,300 | Celanese Corp of Amer_No par| 213%May22| 32!4 Jan 6 1912 Apr} 35%, Jan 
---- ----| 10912 110 |*108 109%) 108 108 |*1075g 10812} 10612 107 600 7% preferred ........-- 00] 10612 Dec 18} 110 Dee 14]} -.-. -...] -.-. -.-- 
3514 36 361g 3634] 368, 367s] 3553 367s| 35l2 36 35l2 3512} 4,700 | ¢Celotex Co___......- No par| 19 Apr30| 36’%s Decl15 161g Nov] 2114 Nov 
75 = 76 75 75lei 76 76le| *76 77 | *7614 #7612) 76)2 77 500 5% preferred........ - 100; 54 May 1| 86 sept26!| 55 Nov} 62% Nov 
34%, 35 | 734 35lg) 34 3453) 343g 3412} 337s 3414] 3312 3344) 2,600 | Central Aguirre Assoc..No par| 25%3 Jan 6| 35'!4Mari3|| 22% Feb] 29 May 
853 Q 87g «= Ql 8lo 9 8 Sle 8lg = Bg 814 8le!| 89 '400 Central Foundry Co_..._._. 1 65g Nov 4 i Ee ec? oe ee 
38 38 383, 42%) 40l2 43%) 39 4053] 39lg 41 38%, 4053] 11,400 | Central RR of New Jersey.100| 35 Apr28} 57 Feb2l 34 Mar] 62le Aug 
113g, 1143] *107g 115g} *107g Illo}f Llig Allg] *101¢ 11 | *10lg Illy 2 Century Ribbon Mills_.No par 612 Apr29} 12 Nov2s8 61g July} 123, Jan 
*10314 10812}/*10314 10812/*10314 10812/*10314 10819/*10314 10812/*10314 10812) -...-- i RB 100} 97l2May 2] 10812 Oct 2|} 9614 Mar] 1091¢ Jan 
68%, 6912} 691g 72 723g 73loj} 71llg 7212] 71 714i 70 7114} 12,600 | Cerro de Pasco Copper.No par| 47% Jan21i 74 Novi10l\| 3853 Janl 65%, Dec 
14 ¢ 141§ 14 1473) 14 147,§ 14 1453) 137%, 1453) 13%, 14 |} 35,900, Certain-Teed Products -.....-. if 8i4June 4f 1914 Mar 24 35g Mar, 15%g Dec 
*621o | 66 63 66 | *63le 65 63 3 | *62 £65 63 63le 110 6% prior pref.........- oo fee a Oe: eee, oe on, ae 
*109 ....}]*108 110 |*108% 110 |*108% _...|*108% __..|/*108%,  -_-.} -...-. ChampPap & Fib Co 6% pf100] 101 Mar13}] 107% Dec 2] ..-. ----] ---. ---- 
36 6 361g 3814; 38 3834] 3712 3712) 3714 3714] 36 #37 4,900 a) ee No par| 19 Aug 3] 38% Decl15}] .... ....} .--. -... 
*473, 50 50 50 | *40lg 50 | *40lp 49 | *4014 49 | *4014 4878 300 | Checker Cab_..._._______. 5] 22% Jan 2| 691g Apr 17 43g Mar| 21 Dec 
863%, 8634) 8712 8712) 87 #88 863, 87 85 86 8614 8614; 2,300 | Chesapeake Corp...  - No par| 59 Jan 2} 100 Nov 4) 36 Mari 61% Nov 
67 67%) 2643s 65l4] 65 657s] 651g 6553) 63%, 653g] 637g 6414) 23,000 | Chesapeake & Ohio________ 25} 51 Jan 2} 77% Nov 4] 37lg Mar| 53% Dec 
*23g 278 27g, «827 2 Zio} *2lg 284) *2lg 234) *2lg 2% 500 | {Chic & East Ill Ry Co....100 13gMay 19 314 Jan 13 1 Apr 2ig Jan 
7izg = 712 Zig =—7% 75g 7% 7 734 714 75g 7 712} 3,700 G% proferred.........- 100 27, Jan 4 81g Dec 10 7, June 34, Dec 
2ig 24 Zig 28g 23g 39 28g 214 23g 2144 24 214 233} 4,100} Chicago Great Western___100 114 Apr 28 25g Feb 5 5g Feb 214 Jan 
113g 11%) 1214 1210] 12% 12%) 128 1219) 1214 131g) 1214 1314} 12,700 Proferred...~.-ccceecacc 100 4 Jan 2] 13% Dec18 15g Feb 55g Dec 
*8 953} *8 953} *8 953} *8lo Q5g) *8 953} *8 = e-_ tChic Ind & Louisv pref_._100 6 Mayl2} 12 Jan3l 1 Mar 9 Dee 
*3lg 3llo} 3llg 314] 31 31 317g 317g] *31 31%} 31 3114 600 | Chicago Mail Order Co_._.- 5] 25%5sMay 13} 33%g Nov13}| 19!g June] 235 Nov 
2 2 l7g 62 l7g 62 l%g 62 17g 2g 2 21g} 13,000 | tChic Mil St P & Pac._No par lle Apr 30 27g Feb 11 lg Mar 3 Jan 
4ig 41, 41g 43, 414 4%, 414 43, 41,4 4%, 419 47s) 26,500 | [dora 100 273 Apr 27 57g Feb 11 84 Mar 43, Jan 
Blo = 35g 31g Sle 31g Ble 33g = Ble 314 35g 31g 35s]/ 6,700} Chicago & North Western_100 2l2 Apr 29 47g Feb 21 13g June 55g Jan | 
*1014 1012} 1014 10lo} 101g 10%) 108%, 107g) 105g 11 11 11%} 2,900 AEP aera 6%May 1] 1253 Oct 19 35g July] 105s Jan 
2273 23 2253 23 2212 23%) 2214 23 | 2210 23 223g 2234) 6,900 | Chicago Pneumat Tool.No par 1212 Apr 30} 243g Dec 4| 453 Mar] 205, Dec 
6214 6214; 62 62 621g 621g] 613g 6133) 61% 62 6134 617g} 1,100 Conv preferred. __._- No 40%,May 4} 65!g Dec 1} 20 Mari 64% Dec 
2 2 2 2 2 21g 1% 62 2 2 l7g 62 4,300 | tChic Rock Isl & Pacifio...100 llg Apr 23 3 Feb 8 & July 253 Jan 
57g «66 57g 5% 6 6le 61g oi 63g = 65g 614 75g} 16,800 7% preferred.......... 100 312 Apr 24 8 Janll 15g Mar 4144, Dec 
5lo = Sle 5le = Ble 5% =8=6664 534 5%, 614 61g 6%) 12,400 6% preferred.......... 00 3l4 Apr 28 8 July 15 1l4 July 4 Jan 
*258, 2612] 26le 2619| +2515 2612] 26le agit 2614 2614] 263g, 263, Chicago Yellow Cab_..No par| 19% Jan 2] 3253 Oct 7 914 July] 19% Dec 
For footnotes see page 3955. | 
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Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ | ww vone or — | On Basis of 100-Share Lots ear 1935 
Saturday | Monday | Twesday ) Wednesday) Toursday ) Friday | the —e Lowest | Highest | Lowest ) Highest 
Dec, 12 Dec, 14 Dec, 15 Dec, 16 Dec, 17 Dec, —e - 
hare | $ per share | $ per share | $ per share | Shares PtO| *17%sSept19| "30% Jan 6|” 25 Beptl” 21% Dee 
$ per share | $ per share | $ per share | $ per s J 23141 2219 23 5,300 | Chickasha Cotton Oil...... 10 1735 Sept 19 3014 an le M 9 Dec 
2212 227s} 22ig 23 | 22% 23%) 23 235, +4 ‘| T9722 13%] 9°200 lg aca opar| 7 Jan 3| 14% Dec 9} 312 Mar . 2 
45° 45'| 45° 40°] Go” 50] sais Bo] east, Ga] 40° 40°] 490 | Chile Copper Gonzzwae 25] 25 Jan 8| 50 Oct Feb] 26 Nov 
SS 284 | bate 10h Lette Lebel tebe ined tans ane | anes eed 0000s | Cee Oe 5] 8512 Jan 2i| 138% Nov 12/ 31 Mar/ 937% Deo 
123 124 | 124% 125%] 123% 125%] 123% 12414 122g 1 S| tet 1 Ol Ge men No par| 16% Jan 2} 23 Nov17| 12 Oct 24% May 
18% 19 | 1853 18%] 1853 187%) 1853 183% —- oon a6. 86 '320| Preferred.............. 100] 72% Jan 2| 89% Nov17| 69% Sept on 
9862 8714 ont 86% on 87 on id oni” ve *51 ad] couaes og pevessiang Co nencevet 100 r* Hoy : %. — 7 a kee Ble Nov 
“<* 73. “VAs “Wire Wile 105. 1 di 11,300 | City Stores................ 5 an 2 291,M 53 Deo 
10% 1llg} 101g 107%] 1012 107g] 1053 107%] 1012 1053) 10% , ment... No par| 23% Jan2i| 46's Mar24) 1214 May 
, “ae ae tae Cie elie i clare Equipmea Ry Go pt 100] 90‘ Feb 10| 98 Oct 31} 80 Deol 89 Aug 
ae ete Sivarles tate 77°" #1104 227Z|*110% 2222] atti SS | Choy Cena ee tee) “an eee TEES See El “sak sess) “sae sass 
Hite Tiiss|e110% 2-°-] 110 101a)°210te --1°120% 38 | 37% 3712} 400 | Clev Graph Bronze Co (The)-1| 33 July 7| 4712 Oct 10] 2753 July 87. Oct 
sage 48a) 20 SO | 2a 0%) 237% 39 | 587% 35 | 37% 37s Clev & Pitts RR Co7% gtd.50| 82 Feb26| 90 Dec 8 M 
*s8 _...| *88 92 mo Olly 92 oa 92 oa7 SSeS eee od 48 Mar 30 a. oe 8 48 aus 5% bes 
lL a f Bieen cece ooo == == 40 | 2.400 | Clute Peabody & * r| 48 Apr 28 ov Deo 
127 127°) 127 127 |*126 ‘127 “\*196 197 | 197° 127 [ego 127 | '110| Preferred” ~~ Joo] 124 Jan 18| 129 July 26] 110 Aug| 126 “May 
127, 127 | 127, 127 |*126 127 |*126 127 | 127° 127 a Coee-Cola Co" (tie) ---No par 84 Jan3l| 134 Novil6| 7212 Nov| 93 Dee 
12314 12414] 12253 123 | 12212 123 | 122 122! it's 138% 56% 60 5 TR. ow Cmte ancr 5553 Jan16| 58, Nov 17 8 Apr = Dec 
*57 58le 7 7 | *56% 59 | *56leg ___- 56% + ‘ot. 201g] 85,900 Colgate-Patnolive Poot Nose 13 June30} 21'4 Dec14} 15%g June a Dec 
1982 20%) 20% 214) 20% 2114) 20% 207%) | 19% 104 #10310 104 300! 6% preferred.......... 100 Augi4 10612 Feb 28' 101 Jan’ 107% Des 
103% 103%! 103 103 '*103 104 '*103% 104 |*103% 10 4 391e Apr30| 66%Nov 51 9 Marl 50 Dec 
7 4] 61% 6333] 623g 63 | 11,600 Cues @ stmes cece No par 3 ae 16|| 69% Mar| 109 Dee 
> ae a yD et Br ee Br ian 113° 113 320]  Preferred.............- 107144 Jan 3] 11612 Nov stp ion 
"114 = 114%) 113 114%) 113 11314 113t2 11Stg cas’ an” *21 i eer Colonial Beacon Oil....No par 84 Jan 6; 30 Oct29 6%, Jan 8 No 
"= Gel ae aul ae ala oe oe 475s} 455s 4614) 6,700 | Colo Fuel & Iron Corp_No par| 28%4Sept17| 48 Dec 15 {0% Feb| ~22i, Deo 
24 24'| #23 24] #23” 24 | #23 4” #233 24 | 2112 23 | '180| Colorado & Southern.-... a ae Se ie + wal noe 
27 390 4% ist preferred....... 100 8 Jan 8 65. M 17le Deo 
271g 28 | 2612 2612) 2612 27 | 27 274 a7. 27g] 37 ferred........ 100} 16 Jan 2} 36 Mar 4 53 Mar 2 
“19 27 | * A eed ey ees Jan 7] 13612 Aug iil} 7 Jan} 101% Nov 
= A +t 7. th Tt Tyas 35 734 Bale 3319 3412] 5,900 | Col Pict an PA eee ~ par} 31 oe ce one —- osu ee 50. oe 
3612 36 2 2 2 2 41 1.100 $2. 75 conv pref pre 0 par 41 Dec 4 Oct 
ive Seal ive wel da” titel itt: teed see cael se "100 | Columbia Gas'& Elee._No par} 14 Jan 2| 23igJuly28}} 3% Mar) 15% 
103% 103% 103% 103% 104 104° “104° 105" “10410 105° 105 106 38500 6% preferred series A..-100 oe ~ : > p os + tr ned re > 
20eeee an 
Ge’ Gate Ga Oe | Gee ae | Ge Geel Oh Enid Gite Gaul 18.008 Commercial Cred aocdanied 10| 44 Jan 9} 84%Sept30/| 3912 Jan| 58 Oct 
TS amb }°1i8 118 fonts” 156 loses 112 “lenna% 158 Poaees, 113 1 || alee conv eet 100] 100% July 7] 128 Nov2i}] ---- ----| ---. 
178% 781g] 78 78% 1 78le Toul vey 78 | vo 77 | 98  ‘76ie| 0,600 | Comin’ Invest Trust-_No par Jan 10| 136 “Nov isi] 97% July| 108 ‘Oct 
78% 782) 78 8 fe tel*1] 41> 125 ‘200 | _ $4.25 conv pf ser '35-No par| 97 Jan o 
*11612 125 |*116!2 125 |*116l2 125 115 115 11412 114!29/*114!2 18%|112,900 | Commercial Solvents..No par| 14l4June26| 2453 Feb 21 161g 2353 Jan 
17% 18%] 17% 18s) 17% 18%) 18 191g} 1812 19%) 18 3191147,500 | Commonw'lth & Sou...No par| 2l4 Apr30| Sle Feb 17 ar| 3 Nov 
ec) A) | a) 3% 7. rs 5.400 | $6 preferred series...No par 59% Apr 28} 82 Febi7||/ 291g Jan| 71 Oct 
68%g 69l2] 697% 717s} 7Olg 714) 70 701s} 70 7012 OOK 13'000 Conde N Nast Pub Ine.._No par July 3| 15!2 Dec 17 57g Mar| 11 Dec 
*12l, 121 121g 1219) 13 14%] 14lg 15'4] 15lg 15lg] 14%, 15lg , + “No 80% Aus 7| 4412 Jan 8|| 27 Mar| 45% Nov 
SS Soul ozo" inl 200°] 30 0"] ERE EBRL ob Gul 109) Gomememchm me Ne po] game 2] setae al) 25 eesl Sn No 
2014 2014 4 . 1 }) 24 Nov; 581g Sept 
. 1p] * 19 | 1612 1612| *1612 19 | *1612 19 | *1612 19 | 10 ] Connecticut Ry & Ltg pf..100; 15 a de coe Deiall 7? tae llle Nov 
183 195 18s 19%] 18% 18%| 1812 19%] 18% 19 | 17% 18%] 12,400 Consolidated Cigar....No par RR guns 3 as nee vil es Mul 74° des 
9 100 | Preferred_............- 9 Novi 82 Feb 
7, innitnnitn alin ote 90| Prior preferred---------100] 72'4 Jan27| 95 Nov14]| 6 
SS eee eee ei ee ei eS CS > in Prior pref ex-warrants 100 7312 Feb13) 94 Novi2i/ 721g Oct); 80 Mar 
*80 110 | *89 110 | *80 110 | *80 110 | *80 110 | *80 110 | -.---- oo 4lg Sept 28 7ig Feb 13 314 May 7ig Jan 
5 10,500 Consol Film Industries -“«<<< s 41 M 221 Feb 
Sig 5%) 5g ad os us ae afd ae ol ee [eee par| 15% Apr30| 201g Feb13|| 1414 May s 
44h Abie] 456 ast] 45i amt] dale Aste] 26 date] dom dated 45'100 ore ag Ne Ba ae jen 3] 100 dum tall 7ale webl 105%. Nov 
4458 45le 45 4618 45ig 4614 44le 45\4 44 8 107! 10710 1400 $5 weet etenan 0 par 102 Jan 3! 109 July 14 72\g Feb 8 
108% 10812] 108!z 10812] 108 108 |*107is 108%] 108 el O° Oo 1 1.860 | Consel Launarins Corp.-..-- 5] 3% Apr 28 953Nov30// lig Mar| 6% Deo 
*87g «9 i) 9 9 9 8% 8% ° - 4 14% 15 160'800 | Consol Ol Corp...-... No par| 1112 Apr30| 15%3 Dec 17 Gle Mar spite > 
Soe abe Toanee pia a nee .eeel. tee tae, See 104% 106 rece... .. No par| 101 Jan 6) 106'gJune 30|| 10012 Dec = 
wae 206, sees 200 °20e% 108 i "ioe “10% att 919 912} 2,000 | Consol RR of Cuba pref...100]  5l2Sept 23) 12%, Nov 25 = i 134 Nov 
"1? 'Iigl “Tis 1%] Ly 1%] dig ‘tas] is “iq Tig Tha] 88-700 | $Consolidated Textile. -.No "26, 2 June1s| 9'¢ Dee Ol] -... --- 
8 8 ; 73, 8 | 15,600 | Consol Coal Co (Del) vt ¢.- une + ~@ heeedbers: Seeds: 
Sig 8ig} Sig 8%) 85g 9 77g 68%) 8 84 4 5 oe Hi Setee 100} 12%4June18} 36% Dec 9j/ .... .-..] .... -... 
a? Sat oe ot aoe eel oe Bais] a2it 23a. Dis 221 19'100 Container Corp 6 SS Se a a anu ini in 
21 2133] 2053 214} 20% 2112] 2ile 2 © 32161 30le 311.) 13900 Continental Bak class A No par 10% Jan 6) 35% Nov 18 wo im Deo 
“Bip 3a Sie 3% aie aa] ais “gael “git “get] “ot “gis] 38:000| Clase Bee mm eS ee a a a Ee 
Big 34g 4 8 4 2 4 r — ese" pence at aap 100| 6714 Jan ov 
“104 105 | 1042 1041z] 104 105 "or one eat "67! 85 "865s 28'700 Continental Can Inc__....-. 20) 64% Deo 34) 87'4 Jan 13)) 62% Jan 201s 7 
maalimntl an aaaease & '500 | Centinental Diamond Fibre..5| 17!2June30| 2433 Mar 5 28% Marl 4472 Dee 
ails 421 42° 421 41% 4213 4% 4214 42° 42%| 42 42%| 7,900 | Continental yo mae 351g Apr30! 46 Feb 11 8’s Mar a 
: os 4 Mar 20 Jan ov 
7 27,700 | Continental Motors.......- 1} 2ig Apr 30 
~~ 2 - a a 427 an Ay an 24 a : 42% 33,300 | Continental Oil of Del_..... 5} 28igJune 6) 4314 ye 151g Mar; 35 = 
291g 30° 120% 3014 29 29531 2812 29°] 28% 29%| 29 2912] 5.700 Continental Steet ere f par sBte yo R. 60's Oct 19|| "41% Mar| “69% Deo 
27 631g 210 rn Exch Ban 7843 July 
} *631g 6353) 64 64 | 64 64 | 631g 64 | 6312 637%] 63!g o--95| 63% Aug 22| 82leJune 18 
6933 6973} 69%, 71 69% 7012] 69 7 . 69 692 3 one 6914 — ee ee ee 100} 158 Aug 20] 16812 Apr 15/| 148144 Oct] 165 May 
“Ee el ae SI ae ee “a & tl eS eo eh a a ~ PB bee 
6 8 “ 2 2 , 90 ~~ *y “epee 25 2 Dec 2/| -.-. ----| ---- ---- 
485 cnn? Selcen oe ee Se Se Ho. 33 "200 Geamn of What obi ilo par| 35 Mar27} 37%sNovi18|| 35% Jan} 39% Mar 
36 636 | *36 3612] *36 3633! 36 3614] 236 a + Fy 2614} 4,300 | Crosley Radio Corp...No par| 1553 Mari16) 35%gSept 1|| 11% Sept oe a= 
T7788 73% 73 75a 78 754 78 76lg 76% 74 75%! 7.500 | Crown Cork & Seal.---o par os we po agen 2. Sa oo 
77% 782 . s . .25 conv pretww..Nopar| 464 July 4 NOV Yl| none cone] onn- ---- 
“Abie 40%] 40% 74) 40% Ar dom Aral od, Atu) “Aou 47| 2.000) Pret ex-warrants.---No par] 44 Deel] 49%Nov 9) 2722 2222) 1222 2222 
‘ r 444] 32,200] Rights.........-..---..-- S ‘Jen 271 110 ‘Nov 12ll ?4le Marl 100° 7 Dec 
5ig 54} Allg 8 oe oe : . W'mette Pap Ist pf.No par| 102 Jan27| 110 Novi2|| 741g Mar| 100 
| Te ie es 3 187 is tt 188 thn 8s 33,400 aon Zellerbach v t c._No par 74May 4) 191g Dec 14| ae Mar 33 Dee 
Beis 53 | G3ts G5] G4 Sot] 59% See] 55% Soa] Aaat 2b12) S5'400 | Greens eee ot amenion foo] 25° Asraol bea Oct 6 , met] 38 Des 
S2lg 53 | S2lg S54) 54% 55%) 53% 554 1s 124th] 1931, 19341 600 ee 100] 9512 Apr 29} 125 Decl4|| 471g Apr 6 Deo 
123, 123 | 125) 125 [#124 125 |*124 124%) 12312 1 oe lo ea No par| 14Sept28| 3% Dec 4} 1 Jan| 2lg Deo 
2%, 3 2% 3 2% «=2%) = =625g 2% 212 7” a" oa ‘550 | Cuba RR 6% pref_.------ 100} 9 Sept26} 20 Dec 4 5 Jan 14 — 
"12% 14°] 13% 14°] 13lg 1358] 12% 131g] 117% 13% 115 1214] 37,000 | Gubaucamerioan Sugat.z_10| 6le Jan 7] 144 Mar 9 oe eae 
12% 14 | 13% 14 | 13lg 13%) 12% 13ig) 11% 12% at il 63lg Jan 7| 129 Decl4|| 401g Jan| 80% May 
= ie of oes 4 oe a "SBle — . "Bt "38% 1,300 | Cudahy Packing eccceccece 351gMay 26! 44!2 Janl4||} 37 Dec; 471g Ja 
1 ‘ 2 ° 
— a : 7s] 193, 197%f 19% 1912 19  1933f 11,800) Curtis Pub Co(The)...No par| 16%June 4] 2414 an 7 + A 10514 June 
19%, 201g 1912 20 19 8 19 * 4 8 lll lite 1111 111! "800 { ss is din tien en te an Gti ti No par 991g Mar 13 114 2 M 450 
*111% 114 | 111 112tg) 111 LLL [*11l = 113  erl en Gt! 58.000 Curties-Wright........---.- 4 Jan15 lg Mar 11 2 Mar 3 Des 
673 7 673 7g 6%g 71g 6% 7 6% 6% : 20° 23200 OY gE 101g Jan 6) 217s Dec 4 644 Mar}; 124 Dec 
ao 2] vad 2 | 80" Bo [eset arom. Sole." S| 700 | cushmnats Sis 75 pet-i6o| 58"'dept | $0" aanail| 73 Mar| sto Nov 
"80 82 | * 4a 4a5. ” 461, 1 8 referred. ....-- 0 par| 361gMay 2 Jan 
“aot at ft Sis] the diay HES Sis) SEE aS] GE SE 208] tte in icc Ne Sr] aRIMAR a] S07 fa heel FB 
3 i8 j 1, Oe coe EAA os taal ta? Dae idl ML oli... 
— bite 107 107% “10714 =. “1071 10818 “107% 10814 “1074 10814 60 | Dayton * a Lt 434 % a = — ; ++ de oe o. “23%, Mar| 58% Nov 
100% 10484] 104% 106 | 105 107 | 105% 107 "30lg 301s 3018 3014] “1500 | - Preterred.....27222----20| 27 Jan 2| 32%Nov 6 19 Jan} 28 Sept 
31is gil 30% 31g 30% 31 730° 30% 291g 2919 281, 2919| 5,300 | Diesel-Wemmer-Gilb Corp. -10 = = san Ont . Ht pen 4316 — 
at ie 34] 4434 4534) 10,400 | Delaware & Hudson--_-.. oe Sen 
4612 47 | 46's 47'4) 457% 4714) 45% 4612] 45% 46% . oo Aes k & Western..50| 14% Apr30| 231g Feb 20|/ 11 Mar 8 
Sig 1853} 9,900 | Delaware Lac 7 lle Feb 5 Deco 
18lg 19 185g 18% 18lg 19) 183g 18l¢2 1814 18% 151g Rio Gr West pref__100 433 Jan 4 93g Feb 2 
145° 145° 146 146 1451, 14615 145° 146 147 147° “7 143i 2000 Detroit eee ny gE = y 4 Alte Oot 24 ° hes "6 Jan 
: ” Bee Det & Mackinac Ry -<- i 19 Dec 
*Slg 10%} “8lg 101g] *8lg 11 *8°s 11 *3% 11 os 10% 5% non-cum preferred-.100| 13 June12| 2133 Jan 31 5lg Oct 
yee RR 9 ee i ie .” : ds A..No par} 42 Jan10| 63 Dec15|| 3512 Aug| 50% Jan 
6lle 611s 62 62 62 63 Gil 61's 60 he "oo Bn Meow + ated —- Sipe: No pos 301g Oct 5 4012 Jan 25 2612 Jan te Nov 
31 31 3012 31 3034 307 _30% 20% a eae -* rn. p+ icipating preferred_..25| 371, Oct28) 43 Aug 4 34%, Jan 4lis May 
Sot 26te| 251, 2671 S5R ger see seal see ool 2673 277] 38,600 | Distil Corp-Seagr’s Ltd No par| 181% Apr 30} 345 Jan 2)| 33 Deo} 3812 Dec 
255 2618 2512 25% 255g 26 4 4 8 a 943 95 6 941 941 1.900 5% pref with warrants..100 93lz Dec 14 9512 Dec 4/| ---- ----| ---- ---- 
03% 93%) O3le O4l2e) 94 95 . . . . ixie-Vortex Co No par| 19 Oct 7] 25 Novi16j/ .... ..-. cece coco 
5 51% 507 Bi” tr Bile 501 at's] 401. 501 "487 4914 5,200 Dome Mines Lid------No par a ba a io Des 1 341g 5 128 Jan 
s ’ Ltd..No par 2 
11 lll, 1,000 Dominion Stores 6 171 Mar 583, Dec 
1244 124] 12 1214) 113%, 117%} Lillo L1le} 113g 113] 1 _ 72 29'100 | Douglas Airer Co Inc.-No par| 6053 Jan 6| 8214 Oct a 
741g 75le 7438 753g 73le 75 72le 74 705g 723, 70 2 ’ SR)M conv ANo par 29 Jan 6 51 9 131g Mar 32 Nov 
"S51. 35%| 35° 35°| 34% 35 | Siig 347] “344 34%] S4ig S44] 1,000] Convertible class B- No par| Ble Jan10| 364 Dec 7 Ofs Mar] 17!s Deo 
2 To me SEE’ tl a ee eee ee ee ee See ee ‘May 20/ 1% Jan15|/ June) 1, Deo 
*7g 8 ial S1f7e Sel 2001 Pretcccd............_. 100 lig Jan an 4 Dec 
*13, Ql] *13, 23] Qo gl *17g 25g *1%s ~~ es a us onl International. _...- 1 47, July 10 8% Oct 13 2 June 5+ _ 
a a ee #1453 15 ‘600 | Duplan Silk....------ No perl Ste Sup St) isis can t7i| 1 Mag 7 
*14lg 15 | *l4ig 15 | lig l4lz) late ae lesaa” ade 1180 1181 a 100} 114 Feb 8] 118144 Dec18/} 103 Mar 116 Nov 
“tot ig] 1791 1817 17912 180% 180 1805 179% 18034] 17814 1797%| 7,000 | Du P de Nemours(El) & Co_20 = ae a oe ise — care ee 
1801g 2 8 : if 1341 "600 6% non-voting deb. ...- 100 e 2 A 
*134 ~---|*134!14 ~...|*134lg 13514] 13612 13612] 135 135 | 13414 2 < ht lst pref...100)zl114June 12; 115% Feb 14/} 104 Feb; 115 ug 
rie Re) Hee SPH cg) HS a] HBS HBR) HEL HB) 4g | pace ape Ung see HS Be a) 10h ng As 
+ +, ’ 1e] 174 174 | 1,100] Eastman Kodak (N J)-No par| 1 pr 
176% 176'4) TTS L7G%IPL7S § 17Glgi 176 176 | 175 17g) 6412} '160| 6% cum preferred_---_- 100] 152, July 24) 166 Mar 13|/ 141, Jan! 164 July 
*159 163 | 163 164 | 164 164 |*163 16412/*163 16312|*163 1641s 2 turing Go....4| 28te Jan 6| 401gNov 16|| 1653 Jan| 305: Oct 
‘ 341g 35%) 2,000 | Eaton Manufacturing Co--. 7 16 31, Mar 833 Nov 
*36lo 37 367g 37 3612 37 36 8=6636% se 36 Zie 13 6,400 | Eitingon Schild_.....- No par 5% Apr28| 157 Nov 4 
131g 13%) I3!g 13%) 13% 1384) 1314 13%) 1314 13%) 1212 1: ‘200 | Elec Auto-Lite (The) ....... 5} 30% Apr27| 471gNov 6/]| 19% June) 3 
43% 43%) 431g 441g] 431g 4373] 42l2 43 . 42lp = eit Ren eer * Prelerred.---n--=- igeee 60! 110% Jan23| 115 Nov 6|| 107 Jan| 11312 Sept 
eB he a ie he Be nA 1235] 18,600 | Electric Boat-.-.---------- leet 23| van wepaill sGenl gat pee 
1 2 4 ,600 | Electric Boat--..- , 
| "6% 3 "Bis 534 Ble 5°s]_ 58g Sg! 53g lai 514 —_—d5 3g) 12,200 | Elec & Mus Ind Am shares- - 51g Sept 
































































































































For footnotes see page 3955. 
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3958 New York Stock Record—Continued—Page 5 Dec. 19, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE 
Dec, 12 Dec, 14 Dec, 15 . 16 Dec, 17 Dec. 18 | Week Lowest | Highest Lowest Highest |} 
i$ 4 share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share\$ per share 
2llg 234) 23l4 25 23lo 2 2253 25 241g 257g] 235g 253s/199,100 | Electric Power & Light.No par 63g Jan 2| 257s Dec 17 lig Mar 7ig Aug 
90 9319; 914, 93%) 91 Olio} 88% Oily} 89 QI 8912 90 7,800 $7 preferred..... -~-NO par| 32% Jan 2} 9414 Dec 9 3 Mar] 3453 Dec 
8512 87 8612 8753) S86lg 87 84 8612) 85 # 86 85 86 4,000 $6 preferred aenecccees No par| 29\g Jan 2} 875s Dec 14 2ig Mar} 31% Dec 
427g 4273) 423%, 433%) 43 4334) 417%, 4234) 41lg 42 393g 3,800 | Elec Storage Battery..No par| 393, Dec18} 55'4 Jan 7|| 39 Mar) 58% Nov 
,1%8 = Ile lig 14 11g 13g lig 13g 1 lly lig ils} 6,800] t Elk Horn Coal Corp.No par lg Jan 2 15g Feb 5 lg Mar 7g Jan 
5% = «6 5ig 55g) 0S 53g 55g 5ig 53g 57g 5ig =: Sg} 14,000 6% part preferred. .... ae lig Jan : 614 Dec 11 bg Apr 17, Aug 
24 2414] 233, 24%] 24%, 25lg] 24lo 247g/ 724lp 2612] 26 267] 18,100] El Paso Nat Gas Co........ 3| 22% Nov 267g Dec 18]| .... .... eace Geese 
F*58lg 591g] *585g 59 59 59 58lp 585g) 25712 5712] *56 58 le 500 | Endicott-Johnson Corp....50| 53l2July 25 69 Feb 7|| 52% Jan} 66 Sept 
*112!g 113 | 113 113 | 113 113 |*110ig 114 |*110ig 114 |*1101g 114 50 5% preferred.......... 100} 110 Augi8} 116 July 22/| 125% Janj 134 Dec 
14 1414; 143g 161g] 15lg 15%} 15l2 1 14% 15 15 1519} 8,000] Engineers Public Serv...... 1 7ig Jan 3] 16!g Decl4 lig Mar 814 Nov 
*73lo 75 731g 731g] *71 75 | *68 7219} *69 7219] *68 72ile 100 $5 conv preferred....No par| 45lg Jan 14 Oct 14 Mar! 50 Nov 
*73 77 76 76 1 *72 #$76#41*70 #£$%75 | *72!g 74le]} *70 #£7Als 100 rie] preferred...... No par| 48 Jan 6) 89igJune 30 141g Feb} 55 Nov 
*75 90 ; *72 76 1%*75 $85 | *72~ 81 803, 80%) *76 81 100 | $6 preferred........ opar| 55 Jan 4| 97 June30 151g Mar; 55!2 Nov 
1014 10%) 29% 101g} 10 101g 9% 10 95g 89% 97g 97s) 4,700 Equitable Office Bldg..No par 544 Apr 7} 10% Decll 412g Aug 71g Dec 
*1553 16 151g 1534) 155g 157g] 15le 153| 15!4 1553] 15 BRB QD EEE 100} 11 Apr30| 184Sept 8 7ig Mar} 14 Jan 
291g 297g] 2953 2934) 283%, 301g) 2812 29 2812 29 27'4 2834) 4,400] #£First preferred......... 100} 16 Apr29| 34lg Oct 5 8lg Mar] 19!2 Dec 
*2353 25 23%, 23%) 2314 24 23 492414) *23 8 23lei 22% 2319] 1,200 Second preferred ....... 100} 11% Jan 3} 29 Oct 7 6% Mar| 13!2 Dec 
*135g 14 | *13lg 135g] 133g, 133g] z13lg 131g} 127% 127g} 12%, 131g] 1,000} Eureka Vacuum Cleaner....5| 12 Jan 7| 1573 Aug 10 101g Mar| 147% Aug 
3012 32 3lig 315g) 31 314} 30l2 31 30 3058) 29l2 30 7,100 | Evans Products Co_.......- 5} 23g July 2) 40% Jan 8 15 Mayj| 40's Dec 
5 5l4 5ig 53g Sig Bly 5 5ly 5 5lg 5 5 4,600 | Exchange Buffet Corp.No par 4%g Jan 3 814 Mar 19 2 <Apr' 6 Nov 
4 4lg 4 4l4 4 4\4 3% «64 3% 4 3% «C4 1,950 , Fairbanks Co............. 25 25gJune 3 53, Mar 2 53 Mar' 353 Dec 
223%, 227s) 23 24 2219 23lo] 22lg 23tq4] 21%, 2Z2igi VZlio 22 570 PE naseapeseonne 100 8ig Apr29| 25 Dec 9 4 Mar! 15 Dec 
64%, 65 64 65 6610 67 67 6712} 67 67\4] 665g 6714] 2,700) Fairbanks Morse & Co.No par| 34% Jan 7 Oct 17 Jan} 391, Dec 
*190 195 [*192 195 | 197 20014/*195 200%8|/*198 205 |*198 200 300 6% conv preferred...... 12212 Jan 7) 205 Oct13}} 115 Dec] 125 Dec 
571g 58lg) 57 58 5614 571g) 5614 5633) 5614 5612} 5514 567s} 4,400] Fajardo Sug Co of Pr Rico.20}] 3153 Feb24); 59 Nov30// .... -...] -.-. ---- 
2414 2453) 25 261g] 25l2 2633) 25 2534] 253g 2753] 26le 2734] 18,900 | Federal Light & penne 18% Apr30}| 27% Dec 18 53g Mar] 2153 Nov 
993, 100 | *99 105 | 101 I1011le] *98 10034) *99 10019) 99 99 200 Pregerred...ccccccccs 84 Jan 3] 10l!2 Dec15jj 48 Janj| 785 Aug 
*75 77 7712 78 7914 7914) 791g 7914] *77 79lol 77 77 500 | Federal Min & Smelt S... 100} 37 Augil0} 92 Mar 6]| 40 Apri 72 Apr 
*108 115 |*108 115 {*108 115 |*108 115 {*108 115 {*108 115 | -...-- 0 See 697g Mar 30] 12312 Nov 30]} 54 Apri 95 May 
91g Ql 9ig Oly 9 Pig 9 Pig 83%, 68% 834 83) 4,200] Federal Motor Truck..No par 73g Jan 9} 12%4 Mar 4 3% Mar 8le Dec 
*43%, 5 47%, 5 47g, 47s 43%, § 4%, 5lg 5 5ig} 3,400 | Federal Screw Works..No par 3 <Apr2s 57g Mar 6 2 July 4lo Jan 
5 5 4% 654 5 5 45g 434 45, 47 4ig 453} 4,700] Federal Water Serv A..No par| 2l2 Jan 2} 6 Oct15 73 Feb] 31g Aug 
43lg 43 43 431s} 43 43lo/ 43 £43 42 42 41 4134; 2,000 | Federated Dept Stores.No par} 2012 Jan 9) 4644 Nov 9 16g Mar| 25 Aug 
11119 11112}*10914 11053} 109!g 10914; 109 109 | 108 109 | 106 10714] 1,400 444% preferred ........ 100] 106 Dec18/ 1153g Nov Qj} .... -.-.] ---. -.-. 
431g 4334) 431g 44 4414 4434) 45 45 45 4534) 44% 45 3,000 | Fidel Phen Fire [ns N Y....50} 38 Apr30} 49% Nov10/]/ 28!2 Mar) 4514 Dec 
*39 44 *393, 44 *40 42 *39lo 42 *39lo 42 eee Ge © eae Filene’s (Wm) Sons Co.No par| 2014 Jan27} 40'2 Dec ll 16 Apri 25 Sept 
345g 347g] 345g 3514] 341l2o 3514] 34lg 343g] 3412 34le 4 34 9,000 | Firestone Tire & Rubber...10] 2724’%g Jan 2) 3614 Dec | 13\g May| 25!2 Dec 
104%4 10434) 104%, 10484] 1043, 10434) 10453 10453/*104l2 105 105!4 10514 600 Preferred series A...... 100} 10012 Feb 26} 105% Nov 10 84l2 Apr] 10278 Dec 
53lo 53le] 53 53 563 653 52 52 515i 51 51l4 800 | First National Stores..No par| 40 Apr30/ 585s Nov 30}! 4433 Nov; 587% Aug 
3634 3933! 397% 4053] 403g 4114; 40 4133] 39lg 4053) 387g 4014] 51,200] Flintkote Co (The)....No par| 30!2Sept 25} 415s Dec 16)] -... -.-.] -.-.. -... 
jdee cece a 5634] 541g 54lo| *52 521s} 50 52lo} 471g 49 1,7 Florence Stove Co_..-. No par| 4712 Deci18| 56% Deci4i] .... ....] ~... -... 
ae Gee 25%, 26 23 2419] *22 22l9/ *20 £22 1712 181} 1,600 Stock purchase war’s No par} 1712 Dec18/ 26 Decl4i} .... -...] ---. -.-. 
*3214 331g] *3llo 33lgi *31% 3312] *325, 33 *325g 33 "ee. Be 2 seadcece Florsheim Shoe class A.No par| 25l2eMar21| 32%, Dec 9Y 19 Feb; 30%, Dec 
7 7 714 7% 73g 77g 7ig 7 7 8 714 7%} 10,300} t Follansbee Bros... No par 37g Aug 29] 11% Mar 2 214 Mar 6%, Jan 
44 44 4415 4434) 45 45 443, 443 45 45 447, 45 1,7 Food Machinery Corp new..10} 32 June26}; 47!2Mar 5 20'\4 Jani 79% Dec 
*114 11419} 1141p 114lo} 1143g 115lo)/*114lo 11519/*114le 11519] 115le 115le 230 444% conv preferred...100] 106 Aug21/] 11512 Dec 14}]/ .... -.-.] ---. ---.- 
421, 42lo| 4214 423 41 423g] 41lo 4233) 423, 4410} 42 4432! 12,600 | Foster-Wheeler..........- 10} 24!g Apr30| 4412 Dec 17 97g Mar| 30 Dec 
*119 124 |*120 124 |*120 122 |*121 124 | 124 125 | 124 124 s = aa No = 95%, July 1] 127 Febi17jj 60%3 Mar] lll Dec 
45lo 45lo] 453, 4614] 45lo 4634) 47 4710] 461lg 47 4412 451g] 4,000} Fourth Nat Invest w w..-.-.- 30igJune 5} 47%3 Dec 7 19%, Mar} 36!g Nov 
*74 78 | *74 #4«278 74 7414] *74l2 80 75 8675 75l2 75le 80 | F’k’n Simon & Co Inc 7 %ptioo 63 July 3] 97% Oct 1 304, Apr| 70 Nov 
261g 2653) 2653 2714] 263, 2634] 26l2 267g} 2653 2733] 267g 271g! 13,800] Freeport Texas Co._....... 231g July 15) 3553 Feb 4 1714 Mar| 305g Nov 
lll 1il 111% 112 {*109 111 {*109 111 {*110 I411 110%, 111 120 a 00 108 Novi3jz135 Apri4j/ 112!2,June] 125 Nov 
7714 78 7612 76loi 75 #£75 75 75 741g 74lol *70 75 210 | Fuller b A) prior pref. No par| 47%3 Jani17| 78 Decl2 15 Mar| 55 Dec 
45 45 45%, 46 444, 463,) 45 453%) 45 45 44 44 500 $6 2d preferred. ..... No par| 3112 Apr30} 53'2 Feb 29 4% Mar| 47!2 Dec 
5lg 5 lg 47, 5l4 5 5ig 5lg 5g 5ig sO! 5 51g} 4,700 Gabriel Co (The) cl A..No par 3% Jan 6 73g Aug 5 7g May 53g Nov 
2734 2734) 273, 28!4] 2712 27lo| 27le 28 26%, 27 25l2 26 610 | Gamewell Co (The)_...Ne par| lllzgMayllj 30 Novl?7 7 Mar! 13% Dec 
16 1614} 1614 17 16%, 1733} 16l2 16%) 16!g 1633] 16 16 6,300 | Gar Wood industries Inc...3] 15l2 Dec ll BU Ee GE coce ceed eben eaee 
14 14 Z13%g 13 l3lg 13% 125g 12%) 12% 12%) 12% 1234) 2,300 | Gen Amer Investors...No par SleaMay 20} 1453 Nov 1s 5lg Mari 107%, Dec 
*102l90 104 {7103 103 {*10312 104 |*103!e 104 103!2 103!2] 104 04 400 QS No par| 97 Jan 3] 104lg Apr2l 84%, Jan} 100! Sept 
75 8675 741g 747g| 7438, 75lol 743, 75 74lo 75 7434 7514] 2,900 | Gen Am Trans Corp.......-. 5| 4214 Apr30| 76 Dec 4/| 3253 Mar] 48!2 Dec 
171g 1733] 17!4 18 17%, 1834] 18l2 18 1814 185g] 17%, 1814] 23,900 | General Baking...........- 5} 10% Apr28} 20 Novil7 73g Mar] 21333 Oct 
---- 148 [*141 148 [*141 148 [*141 148 |*141 148 [*141 148 | -...-. $8 preferred.......-. No par| 141 Jan23} 155 Oct24j/ 115 Janj 146 Aug 
83. gl 9 O14 9 Pig 0) i) 87g «= Olg 87 y 4,300 Se Beeescocaceoced 5 7 Oct 2] 11% Janill 5\4 Mar] 10% Nov 
213, 2233) 22% 23!4 23 2373| 235g 24le} 24 2534] 2514 2633] 22,400 | General Cable.......-. No par 534 Jan 2] 26% Dec 18 2 Mar 63g Nov 
48 491g} 49 4914] 5Olo S5ll4] 5i1 5134] Slle 56l2} 56 58 7,900 | S SPeS No par| 17 Jan 2} 58 Decl8 4 Mar! 18lg Nov 
*116 119 j@l18 118 119 119 119 120 12012 12012 120!2 12112} 1,800 7% cum preferred... .. 100} 70!2¢ Jan 2) 128% Nov 27 19 Mar| 76 Nov 
*50lg 52 50 5012} SOlg 5O0ig} 4910 50 50 3=50 5012 5012} 1,300 |General Cigar Inc..... No par| 49 Dec 3} 59lgJune20/; 461g Nov; 644 July 
15012 15012/*1501le 154 |*15034 154 |*150%, 154 15034 15034)*150l2 152 70 Sse escescess 100} 140 Jan21} 152 Dec Ij] 127!2 Jan} 145!g Oct 
5lig 515g} 515g 5214] 5214 53lg] 52le 53ig] 525g 5314; 5214 5234) 61,800 | General Electric......-. No par| 34l2 Apr30| 5312 Nov 10 201g Jan}; 40% Nov 
397g 40 3912 397g} 395, 40 40 4014] 397, 40l4] 397g 40!4] 9,300 | General Foods. ....... No par| 33%, Feb18| 44 Novil0ij 30 Sept; 377% July 
25g = 284 2%, 3 23%, 27, 2%, 27s, 2%, 27 25g 234] 35,900 | Gen’l Gas & Elec A....No par g Jan 2 453 Feb 5 lg Feb lig Aug 
*63 64 65 65 65 65 64 64 64 64 +62 ° 65 100 Conv pref series A._..No par| 14 Jan 3} 71 Oct 2 8 Oct] 15lg Aug 
*69lo 78 7012 7012} *70 £72 71 71 *68l4 71 *68l4 71 150 $7 pref class A...... No par| 19 Jan 3} 77 Oct30 11 Mar] 18 Aug 
*75lo 80 | *75l2 80 | *76l2 80 | *76l2 80 *74lo 80 | *74lo 80 | -.---.- $8 pref class A...... No par| 191g Jan 3} 81 Oct 3 15% Janj| 18 Apr 
6li2 Glle} Gll2 G6lle| Glle G6lle| 60 6ll4} 61 61 6012 61 1,700 | General Mills......... No par| 58 July 29} 70!l2 Jan 6 597g Febj| 72!2 Oct 
*11834 120 | 119 119 |*1183% 119 |*118% 119 117l2 1187%g|*11712 118%4 70 ERIE 100} 116 Oct 3] 123 Aug24j} 116 Janjzl20!2g Dec 
683g 6834; 687s 70 69lo 7014] 687g 6934] 6812 6914] 667g 6812} 99,100 | General Motors Corp..-.-.-.- 10} 53% Jan 6) 77 Nov 9 2 Mar| 5933 Nov 
121% 121%4) 121l2 122 | 12112 12153] 12112 1215g} 12153 12153) 121 12153) 1,600 $5 preferred........ No par| 118 Jan27| 123!s Nov 28//z107ig Jan} 120 Nov 
5010 5Olo} 504 54le} 55 56 | *53lo 55le} 55lo S59le} 58 5834] 4,100 | Gen ned Adv A...No par| 185s Jan 2} 59!2 Decl17 10 Mari 21 Dec 
95g 10lg} 1014 1153} 113% 121g] Allg 1214) 115g 13!e] 125g 1344) 50,300 ET No par Jan 13%4 Dec 18 3 Aug 614 Dec 
*70 7illel 7O 70%) *69 #£71ls] z66le 66le] 65 #465 67 67 1,100 | General Printing Ink..No par} 38 Febl17| 72 Dec 1 1753 Feb| 4253 Nov 
*10712 1097s} 1097s 1097g/*10712 10912/*1061g 108 |*106!g 108 |*1061g 108 10 $6 preferred.......-. No par} 105 Jani17j} 110 June20jj 93!2g Jan} 109 Oct 
41g 414 44, 5 4%, 47s 43g 434 4lo 45g 4i2 412} 12,800 | Gen Public Service....No par 312 Apr 28 6%g Feb 5 lig Mar 4l2 Nov 
54 54%) 54 5478) 535g 535s) 53 521g 5414) 53 53%4) 3,6 Gen Railway Signal...No par| 3212 Apr28}] 55 Declli| 1553, Mar} 41'4 Dec 
4lg 45g 4ln 43% 4ln 47 4lg 45g 4lg 43, + 414] 94,100 | Gen Realty & Utilities... .- l 2 Apr2s 4’, Decl15 3% Apr 3'g Dec 
46 46%) 46l2 48 465g 48lo} 44 47 44 44 42%, 43\l4] 8,8 $6 preferred........ No par| 26\gMay25| 48!2 Dec15}} 14% Marj] 391g Dec 
6l!2 6lls| 62% 63 62 6234] 62l2 63 64 £465 66 67 ‘ General Refractories...No par| 3314 Apr30} 67 Dec18 16%, Jan} 33!2g Dec 
84 S85l4] 83le 85l4; 80 S8lle} 8l 83le} 81 82 81 81%4; 2,760 | Gen Steel Castings pf..No par| 3212 Apr30} 89 Dec 9 14 Apri 51 Nov 
27 2812} 28l2g 29%! 291g 3014] 30 3014] 29% S3ll4j 30 31% ,900 | Gen Theat Equip Corp.No par| 17 July 6) 31%, Dec18]j .... ....] ---- -..- 
*36 37 3712 37le| *37 371s} 37 37 *35lo 37 *35%4 36 200 | Gen Time Instru Corp.No par| 30\gJuly 7] 44!g Nov 10}]]/ .... -..-] -.-. ---- 
1534 157g} 15le 16 151g 1534] 15le 1534] 15l2 1553] 15!g 1553! 5,500 | Gillette Safety Razor..No par| 135sJune25}| 1933 Oct 2 12 Mar] 191g Aug 
84 84 | *83% 84 84 84 84 84 | *83 84%] 83 83 700 Conv preferred...... No par| 70 Aug2li] 90 Jan24i| 70lg Janj 93 Aug 
241g 247g) 241g 247g] 237g 2414] 231g 2333] 22 233g] 2114 23%4] 21,100 | Gimbel Brothers... No par 6%, Jan 6) 27!2Novi18 a) GEE soos cece 
*S4 90 90 90 *84 897s} 893, 8934] *857g 89le] *883g B89le 3 $6 preferred........ fee. 6SlhCUG eee «6 66 Bt eace eens Gece aece 
405g 40%) 4014 41 405g 4214] z4llg 423g] 4014 41 401g 4012] 15,200 Glidden Co (The)-....- No par| 39%Junell| 554 Janl4 235g Febj 49!2g Dec 
541g 5419) *545g 55 541g 545g] 7545g 55 547g 547g] 5414 54%] 1,100 444% conv preferred....50} 52\4Sept18} 55 July 27]] .... ...-] ..-. ---- 
6 614 61g 6le 614 Glo| .6 614 57g = 64 6 6!g] 27,200 | Gobel (Adolf).............- 1 37g Jan 2 7ig Feb 28 lig Apr 4%, Jan 
65g 65g 65, 63,4 65g 672 67g 714 673 7 67g 7 11,700 | Goebel Brewing Co... -- 1 2, Se es, cieme 
331g 3312] 337g 35 343, 35le} 337g 34le| 7323, 33 3lig 3312} 38,100 | Goodrich Co (B F)....No par| 135s Jan21|} 35!2 Dec12 7lg Mar| 14l2 Dec 
841g 843g) 8414 845g] 83lo S84le} S83le 84lg} 83%, 84 82 83l4] 2, $5 preferred........ No par| 74 Septll| 86l2Nov24ij .... ...-] .... -.-- 
283, 2914] 2834 2953] 287. 2978 285g 2912} 2812 29 283g 295s] 35,600 Qeetvene Tire & Rubb_No par| 215sJuly 8| 3173s Apri5 15%, Mar] 267g Jan 
114!g 115 1144, 115 114 11473) 113 114 {*1091l2 115 11414 116 4,1 $7 2d preferred... No per| 87 Jan 2] 116 Decl18 70 Apri 92 Jan 
1047g 1057s} 105%g 1057s) 1045, 10553] 104 105 {2100 10153] 10114 103!4} 7,100 $5 preferred........ No pariz100 Decl7] 105%g Dec 12] -... -...] -... ---- 
13 131g} 13 1312} 131g 131] 127%, 127g] 12!g 12%) 12 1214] 7,400 | Gotham Silk Hose....-. No par 812g Apr28} 1453 Dec 1 2ig Apr}| 10!2 Dec |} 
*94 8696 96 96le} 96 96 | *95 96 95 95 | *94 96 160 EC 1 77 Jan 6) 96le2July 18}; 20 Apri 85 Dec 
27 3 27 «3 27%, 3 2% 3 2% 3 278 3 13,200 | Graham-Paige Motors....-. 2 June 30 4l2 Feb 19 1l4 June 4le Oct 
5le 6 6 Glo 614 6%, 5lo 6 53, 357g 55g = 55g} 16,000 | Gr'by Con MS & P 2d stpd 60 13g July 6| 1114 Mar20 54 Mar| 135g Nov 
5 5l4 5ig Ss 5g 5 5 43, 43%, 5 5 47g 47g! 2,400 | Grand Union Co tr ctfs.__._- 3\g Apr 30 6%g Jan 15 214 Mar 5 Jan 
24 2414]. 2314 24 2310 24 23 231g} 23lg 235g] 22%, 23 2,400 Conv pref series... . No par| 16 <Apr29] 22553Nov 9 143g May} 2934 Jan 
40'4 41 4l1l4 42 41 41 397g 40 40 40\4] 37% 39%4] 2,100 | Granite City Steel... . No par| 24l2Aug 4] 43 Decld 181g Mar] 35% Nov 
4738, 4814) 747 4734) 4714 4714] 4614 4614] 4514 45l4] 45 4512] 1,800] Grant (W T).......-. No par| 281g Jan16| 5214Nov30/} 26 Mari 3814 Sept 
1814 18531 18% 19l41 18% 191g] 183% 1834] 185g 195g} 191g 19%} 9,600} Gt Nor Iron Ore Prop.No par| 16 Jan 2} 2233 Oct 17 914 Mar}; 16 Dec 
41 42 4114 41%] 4115 42in} 4114 4173) 413g 4214] 40l2 421g) 21,200 | Great Northern pref... 100} 3214 Jan 6] 46%, Oct 14 953 Mar] 35!g Dec 
3934 4014] 23914 40l2} 39%, 397g} 393, 397g] 39%, 397g] 3934 397s} 4,100 | Great Western Sugar..No par| 31 Jan 7} 41 Nov2s8 265, Jani} 347g May 
146 146 |*144 1475g/*145 14753/*145 14753/*145 1475, *145 1475, 10 Pe ae 1 136 Jan 6/] 14912 Augi4i]/ 119 Jan] 140 May 
*62lo 65 62lo 62le] *58 62lo} *58 62le] *58 6210} *58 621s 10 | Green Bay & West RR Co.100] 5012gMar 9/ 65 Oct17 21 Apri 50 Dec 
3614 3614] 36 3638) 35% 36 36 36le} 35%, 36 331g 3512} 5,300 | Green (H L) Co Inc... --.--- 1} 22 Apr28} 397g Nov 18]| 255g Nov} 285s Dec 
*73 79 80 80 81 81 *73 81 *73lg 81 *73 81 30 | Greene Cananea Copper...100} 65 May21| 95 Jan23 34 Febj 95 Dec 
1612 167s} 1612 1653) 16%3 1634] 163g 165g] 15%, 16!2} 15%, 16 | 16,500 | Greyhound Corp (The).No par] 15!2Nov 4| 17% Nov 6] .... -.--] ..-. ---- 
3%g 0 s Alo 4 4l4 4 43, 4 414 3%, 4 35g «4 9,100 | Guantanamo Sugar....No par l5g July 7 4%, Dec 9 1 Feb 234 May 
65 66 65 65 63! 64lo} 62 65 | *60 £6473! 60 °+# 60 250 Preterted...cccccccecece 100} 24 July 7| 66 Dec 9 19 Feb] 4314 May 
*13 1234] *13 1312} 1312 13le} *13 13lo} 1314 134] 13 13 400 a ~ En ido Northern . .100 914 Jan 2} 19%,;Mar 4 4 Mar] lIllg Dec 
53lo S3le} 53 55 | *535g 55 | *5314 55 53s «53 *523, 55 S00; Preferred.....ccocecccc 1 301g Jan 2 6212 Oct 8 6 <Apr| 3444 Dec 
591g 591g) 59% 61 5914 61 5914 60 595g 611 5814 6014] 6,900 Guit : Sean Steel...... No par| 28% Jan 7} 63 Aug 8 12 Mar} 33!2g Nov 
129 129 |*129 129%) 129 129 |*129 12933] 129 129%3g!*129 12938 280 | papas 100} 105 Jan24| 129!2Sept 9]] 48 Mari 108 Dec 
*3414 347s) *3414 347g] *3414 347g) 34 347g] *325g 34lo] *33 34 800 | Hackensack Water_.....-- 25} 30 Jan 4| 347s Decl6j} 2114 Jan} 30% Dec 
36 «= 36's} 36 36 | 736) 8 8=6936 | *337% 3534) *33% 3554] *337g 35%, 90 7% preferred class A....- 25| 33 JunelO| 37 Aug 4/i 30 Jan| 35 Dee 
1414 15l4] 14!lo 154] 145g 15 14 1434] 1414 14lo} 13% 141g) 9,800] Hall Printing._..._. . .__-_-~ 10 6 Jan 9] 15l2 Decll 4 Mar 8 Oct 
*283, 29 28%, 2834) 28l2 28lo} 28le 2834) 28 28 27%, 28 1,100 | Hamilton Watch Co...No par| 14 Jan 2} 32 Novis 612 Apr} 14l2 Nov 
*120) =12114)/*120 121l4)/7104 105 |*___. 104 104 105 10412 104le 190 Proferred...«ccceccecce 100}z104 Decl5| 12512 Nov 17 63 Jani 112 Dec 
*102 103 102 102 102 102 |*10134 103 |*101%4 103 |*101%4 103 40 | Hanna (M A) Co $5 pf.No par| 100 June 22} 10512 Mar 18]] 10012 Sept} 105 Nov 
*49lo 50 49lo 50 49lo 51 50 ~= 0! 50 507g 5l1!g} 2,400 | Harbison-Walk Refrac.No par| 301g Jan 3} 52!4Nov17 16 Mar} 30% Dec 
*128 130 |*128 130 |*128 129 | 129 129 | 128 128 | 128 128 80 EMME LEAL 100} 120 Jan 3] 135!2 Dec 1 993%, Jan} 121 Dec 
17 17 17 17 17 17 167g 17 1634 167g} 163g 1612} 2,500 | Hat Corpof Americacl A....1} 12 Jan20| 1814 Nov 24 5lg Feb| 14!g Dec 
*106 106!2'*106 106!le'*106 1061l2e! 106 106 {*106 10612)*106 106le 10 644% preferred......-.- 100} 104 Nov24} 115 Jan 9 81 Feb] 11312 Dec 
For foot notes see page 3955. 
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Volume 143 New York Stock Record—Continued—Page 6 D _ 
1 a Previous 
STOCKS Range Since Jan. | 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales nw tome STOCK On Basis of 100-Share Lots Year 1935 

Saturday , Monday , Tuesday "Dee ae’ t peat | ee | Week on Lowest |, Highest || Lowest , Highest 
ec. . 

aie caeae wt oor hare | Shares Par| $ per share | $ per awe. $ per shares oy 

hare share | $ per share | $ per share egoesccees 2 Apr 9 Oct 

“a + Ola Ola Bis * oe Oa oe Se 8 Oe 8 laa Gm Oe 25| 100° Dec 14| 133, Mar 6|| 85 May| 22 Nov 

“99 10212] 100 100. | 10114 10114 “Naty 14. | ate  eaael Sait 2381 19,900 Helme (Wyo noo 95] 117 “May 14| 141° Jan27|| 127° Jan| 141 June 
1314 13% 137g 614348 14 1414 ° 4 ‘ Helme (G W)............- 1421¢ Jan} 162 June 

3,|* *121 = 124%4|/*121 124%4/*121 124%) ....-- ad July 8| 164 Aug 1 2 
*165 16519186 162 “|*1ss tes “lenep 165 *160 165 | 160 160 | | 20 aa a iis ger "252 Apr 30 141,, Oot 14]] 11 Jan} 3612 Deo 
I 367, 35 4 4 "700 | Hercules Powder...... an € Deo 

“1471 1481 148 148° 147" 14719] 14812 14812] 148t2 1482 148 148 700 ~ OF eum pretest ave 100 126 Aug 13) 135 Apri7j| 122 Feb "31 Jan 

#12884 eat *128%, 129 |*128% ___ a ra tn ova "Tg a% 64% 1 100 Hershey Chocolate....No par ian Ben ie s33 - 7. 7314 —_ in’ July 

*65 6610] 764%, 65 64 6443] a6 2 4 108 "500 Conv preferred..... No par 1 11 5% Mar 

a Eh a A BR ee Ere No lg Jan 4912 Dec 

748% 4914] 48g 48%] 47% 4829] 4755 48%] 4784 48 | -A7is 2iz| °'230| $5 conv preterted...iVo par| 108 ‘Sune 13| 124 Dec 16|| .--- ages] ss0 epee 

122° 122 ‘| 121% 123 "| 122% 123 "| 123% 124 |#1188% 12212] 118% 121% nie ee Jan 2| 33% Oct30|\| 6%, Mar 

25 | 2lo] 244 24% 24ie 25 | 25° 27's] 2oie 26te| 25 25le| 6.900 | Hollander & Sons (A)--...-.8 gle Jan 13| 42° Dee 4|| “dis Dee] “22% Deo 
Sig 1 S16 1 16 1 16 8 A 16 , Allul  3'700 Holly Sugar Corp. ..-- No par| 19% Jan a 

i 3, 42 Allg 4119] 40%, 4114 Feb 17] 115 Oct 6j] .... ....| .... .- 

my owe “Lae © Loe ©. 119% ...-/°119% ....) -...-. Mcamlabe hankas’--"-"-tael Gia. Sar 21 bak. Pe 6 

"400 443 "|*400 * 443 [+402 * 443 “43 42 | ais 7 MG2tg 4214) 300 Houdallle- Hershey cl A- ose! Susu 3) 33 haar 4i| 6s Marl Si% Des 

* 23 4 y 

“2714 2712] 27° 2712 2612 27 | 261g 26%| 26 Zoi *7ai, 75%! "500! Household Fin partic pret--50! 65% Jan14| 78 Novi6ll 49° Janl 73° Nov 

*75le 76 *75le 76 75le 75le 75le 75le 75\4 7514 4 . 500 Class ee SAR 0 par §4%,June 4 27053 Nov 12 oss, Mar --“-« Nov 
6712 67121 *66% 6812] 68 . “ 138 cane on a A Tats 108,300 | Houston Oil of Tex v t c new 2 an ~ o: aoe is Ii J 
srie Sg] Sr. Oe) 7 a8\| 58 Sore] S6N Ber] 3i2 96] 6.000 | Howe Sound Oo. --—" Ts BigJune 10] 5% Jan23|| 2% Feb] ie Jan 

: 47%] *453 47/ 45, 4! 2 '400|  Preferred.............. 812 Apr 

ona 138 onate 138 *198 133, #1214 134] 1219 1219] 12 12!l2 400 Hoan Motor Car..._No gar 131;May 4) 2253Nov 5 614 —_ gt _ 
19% 19%| 20° 20Ie| 20% 20a| Loi 201 2 70 | "x 12°] 13,000 | Hupp Motor Car Corp.--.-10 1° Jan 2] 3% Oct i7i] 914 Marl 2218 Deo 
1% 2° 1% 862 lg 2 lig 2 173 @ aS ast ,300 | Illinois Central. .......... 100] 1853 Apr30] 2912 is ye 3814 Dee 
2375 2414] 233, 2414] 241g 247 24is rs 2375 x _ ao — 6% pref series A.....-- 100 30 Jom : 73) Ont : 4 Mor 5914 Deo 

47 | *46! “leas. ao lean @8 1 401 Less iaa........... an 

Mh lB | “he fal a Hd “Hee Sal Hey Sal a2 | Rete a il Made BS oa) “tke ioe 

lo 1151p} 1 2 4 2 "100 | Indian Refining........... 8 Jan Oct 

“1213 13 | #12 12%] 12% 13%] 1314 7] aye aynl avis 3741 3°800 tesuestial Rayon_...-- No ger] 30%eMay i) 41% Nov 1 oot hor oon oe 
37% 38 | 375g 377%) 3733 38 | 37 2 * 124 “le)918: 135 ‘600 | Ingersoll Rand.......- No par ay 6l| 464 Mari 108 Nov 

; 13412] 133 133 | 134 134 [*131% ...--No par| 8853July 7} 122 Nov 4 
134 134 1324 134 +o 118 1 117% 118 1173g 117%] 11612 11714] 3,300 Sean Goat Chane ie 6ig Jan 6] 16!2Nov 5|]| 21g Feb Sis oe 
145, 1434) 147% 157] 15% 16% 15 — a. i = gal "Sane Snouraashares Ctfs Inc....-- 1 >. pend mh oo . om Mar 2355 Sept 
5 % | 67 5% 4 4 4 ; --100} 11!2g Apr 
121 13te] 12% 128] 13H 12) 13% 14) 12. 134) 11% 124) $300 | F Taverborm Rap Tr vt @ 00 2iz Jan 2} 5% Deol 11:May| 3. Jan 
_ : l 51 ¢ 4 iu 

Ce: bok. babe bo kB ce eee faMar iil] 2% July] 5, Jan 
5g 5lel «625 tCOS! 5 5lgl 4% a= 7 Ss 6,800| Prior preferred. _...---- 00 aday 194 Dec 31] 149te Jan} 19012 Deo 
ae * sueatloina” tae 39 (189 87 189 189 | 188 188 1,000 | Int Business Machines. No par} 160 Apr - 

189 189%/*186 189%) 189 189 | 187 189 | 189 No par| 565s Jan 8| 10412 Dec15|]} 341g Mar| 655s Nov 

101 | 12,100 | Internat Harvester---- Apr 31/1 135 Jan| 154. Dee 
a tess Seiste® 1 ee te) ee 14812 Jan 23| 160 Ap 
1g, 1g [et 0, logue 100 Jo104 ian 16s, tse 1oky 168, | 400 | Peat ae ait jan a] ‘8? penal iisuee] Git Oot 
1 9! 93 87g 8 ’ 4 , ° ne_No 2J7ap 4) 6S OPOD eit) Ae vune; =a (UG 
Be af | fs aS] ake shal atk tal abe ate] aS te] Ham| aerate oe] OS Bee) 8, Bett team 9 
ie laa Gal, Oy eull “ogu | a3" Goal bn 634 srs | Ke Motel ot Canna: Wo ar] uatay | SOWNow a 214 Jal 474 De 
2: 37 35g 64! 8 4 , ce 4 
+1325 134% +1325 154° “133% 135% oon "301. “Mon 208 “Mole Bit: 25,700 mae hay & Pow cl A__No par oa 2s ian Dec H “ts July 3g Dec 
‘ ‘ ¢ , 1 21 2 2 : ---- 0 4 

te teal tee aael 13%] 1212 131g] 1253 13%| 13 141] 21,000 ao No par| 1% Jan 9}  8ig Dec 11 Sa ae oe 
13t2 , s 759 63, 714] 653 673| 614 631 612 734! 69,600 Clase aonntznen=-NO ape Apr3o] 98. Dec is 4is Mar| 287 Deo 
otis 97 '| 94% 9612] 93% 96 | 92% 95] 922 ofis] 941s 9814] 31,100 Int Printing Ink Gorp..Vo par| 37 ‘May 22| 48%Nov 18|| 2112 Jan| 42% Den 

*46l2 4712{ 4612 4612] 46 4612| 4614 4614] *4412 45%| 444 4412} 1,600 | In --------100] 107. Apr27| 112 Sept 9|/ 9812 Jan a — 

110% 110%4|*110% 111 | 110% 110% MRIs | Ble] #81 8%] #814 8% 260 | Internat Rye of Gent Am_.100 ie onml i oa 6 fe 
9 9 Sig Og} Sle Ble 2 2 4 *71o 83 280| Certificates......... No par 914 May| 2012 Dec 

: ae: 73, 734) #712 | w~ol| Pe. 100} 19% Jan 9} 6112gNov 12 4 
G5 5ie] shin 56 | gt 54] sate s2te] 532 gate 27% 20°] 100] international Salt-7<1-e par] 23 Apr as] 30° Oct30|] 25° Deol 364 May 
*27 48628 | #27) «628 | 27lg 271g} *27 A ‘le 5 900 | International Shoe. ..No par J 283 Jan 
. 5 471g 4712) *4753 47% 100} 15 Apr29} 35 Novi7i} 16 July 

48lg 48lo| 24712 4734] 4753 4753] *47l1e oo i, 301 30 30%) 2,400/ International Silver....-.. 8| 93 Nov25i| 565s Dec| 78 Oct 

+ a Bn I 80 | 1 DIeETee - -- 220-0 ar| IiigSept2i| 19% Feb17|| 55 Mar| 14 Deo 

“85 86!2] 85 88 | *85l2 87%] *85l2 877%] *85!2 Zig 12%] 66,800 | Inter Telep & Teleg....No par| 111gSept 21 4 ey 165: Sept 

> 121 12 «= 1214] 121g 12% , Apr30| 377s Nov 18 87g May 

sad Sr") Sa Jaa] ane dau] 32 Jac] 32 Saul 2 32% 6-503 | Itteaate Soot Sbia-Ne be] tos ADran] Senor tall St Ay] iow aoe 

10312 104341 1043, 104341103 105 [#103 106 |*103 105 1103 105 “s tert Corp "a No par| 15 Jan 2} 22% Apr 2j| $6lg Mar] 16 ‘aa 
. 21 | 191g 191g] *19%¢ 20 | 19% 1944] 1914 19t2} 19% 194] — 500 ial od Ceesk Ostl.....----- i]. 24% Aug 14) 31% Nov 12] 241g Oct) 36 pee 
29° 20%] 29% 29% 29% 294) 29% 2919 30° 30 “1518 1... | Peoteeed nahn *|  58t Jan 18] 98% Nov 14l| 49 Marl 377 Ang 
213 o ee ee oe I el a ee oy eee 58le Jani Ov 
Ett ‘8712 tt ‘86 Ett ‘86 8314 8314] *79 88 80 8? q... sowel Toa eae 4 = ss “say 46%2 = 16 (38 Mar 12012 Nov 
146 2 , ea .100} 121% Fe 2 Dec 
14312 145 | 14514 146 | 145 146 | 14512 14612! 1: on ieiaa 1968 |. Preferred.......------ Den : 50 Apr| 93. Nov 
‘ ; ; 25 126 |*125 126 |*123'4 126 4 1. - ref..100} 75\!gMay 27] 133 
“Tai 133 “127% 1284 128 129 = he ws eae = = ern aoe S my tng Ly me 10 3912 July 15 5044 Deo 1 OD czar wooed sear spo 
7 48! 2 4 ; i) e) 
e1oay —“ler10% 118 ‘Torley 117% N22 '* 123%] 122 “Gaig| 2112 Dim] 13,00 | Kansas City Southern. -100 13, Jan 2) 26 Apr 2|] 3% Mar] 141g Deo 
201g 2112) 22 2314) 2212 23lg) 2: . . le 427 500 |  Preferred........-.-.-. 100 4 Jan 17 Zils Feb] 201% Nov 
| oe So) Ss Se $12.50] 17 Jan27| 36% Nov 2 
431g 4412) 45 46331 *45 45lo) 45 4 291g 30%3| 3,600] Kaufmann Dept Stores_.$12. , b25|| 15% Jan Oct 
; 3014} 28% 2953] 291g 5] 24lgSept 28] 3314 Fe 
Sllg Sllgj 30% 31 4.30% 3llg} 29 25lel *25l4 26 1,100 | Kayser (J) & Co..........-- 18 34 Mar lg Oct 
25%) 25 2512] 2512 25!¢) 4 ° bee-O f..100} 80 Jan 110 Nov 
om 126" 108 118 0108 115 *105, 115 105, 115 105 "30%. 11,600 ae tres Wheel conv a Al 20 May 28 Ht - : Ste Ka th a 
‘ 201 213 4 2 8 2” eee u 

asic sid 18, asad 28 abil de 19] ae 19] Bie 8a) 61100 Chane Bone wnncons 18 Jan 2] 25% Mar 20]| 10% Augl isi Jan 
2ilg Qt] 20% 21tz] 21 21%) 21 *!*105t2 107 | 10512 105%|  ’ 50] Kendall Co pt pf ser A_No par 87 7| 63%Nov Sil 13% Marl 30% Deo 

*104 107 |*10312 107, | 10512 10512/*10512 107 . ig 5912] 32,600 | Kennecott Copper- .--- ee wee see oe ee on 

— Se oe Soe oe No par| 17%June 4| 2453 Oct 3|| -... -.--| -. 
5812 59 | 591g 60%] 603g 6ll2] 597% 605s 12 20%] 21,500 | Keystone Steel & W Co No pa 12|} 10 Mar| 21 Nov 
1914 19 193g 2053] 19l2 181g Jan 7| 4612 Dec 
ae 16i2 4210 4612 4310 =" 4335 aa 4312 43's = wt yo oe o------ oo 37May 11 ai Jan 3° 38 Os Ae Dec 
1 57, 6 534 ‘8 8 000 | Kinney Co..-...------ 30 Apr2s8 ov Dec 
sa sate 53 55 ‘9% Prt 49. 51 49lo 50 {| z49le 50le! 1,630 ene seeceet pith oon hese seine 19% Marl 27% Nov 
29 293g) 28% 28%) 28 2814] 281g 294] 28t2 ame R.. Rn. es 7 wa--------100] 993% Dee § 1 bon - a ts a wy o 
34] *9934 1OO0lg] *9934 1001s 4 ln ee Ea ee ee ee eeeee r 29 2 No 
Kit ate te 1234 “10% rt “11a 13°| 11 Lllg 102 jet 1,600 Kresge Dept. Steres..-We ger ae a +4 131 Dee eo Sn 
131) 131 (*130 143 | 130 131 | (30) _ Preferred. ---...... r} 35% Aug3l} 51 Nov13j/ -... -.--| -.-. ---- 
+ ee ee a ee at di, be 
2: 23g 22l2 +4 ' St Louis 100} 2012 Apr 8 

22% 23 221g 227g) = 22lg 2254 = 251 25 26 25 25 160 | Laclede Gas Lt Co 2 Junel0| 504July13]} 1914 Mar] 46 Aug 

*247g 2773] 2612 2612] 2512 2612 role 4012 #39 40 *39 40le 90 5% preferred ......-.-- 100} 3 7 sul 29| 26% Feb 6 213g Oct] 28!2 Jan 
403g 40l2} 3912 4110) 3912 39le +4 sane 185g 191g} 1853 1834) 5,500 Lambert Co (The)....No par  . — 2] 181s Nov 17 5 May 9 Jan 
oc tcl tae Gael ike oe) Gee tee fe 1653} *1612 167s} 1,100 | Lane Bryant....-..--- wee AS 3 16|] 81g Mar] 1412 Dec 

t y15} 18% Dec 2 

151g 1512] 1633 1633) 167% 17 16% issl 1s- 1812} 1734 1814] 10,800 | Lee Rubber & Tire......-.- 5 ; Are 30 45le Nov 10|| 1053 Mar} 173, Jan 

17 = 171g} 171g 1712) «178, «18l2] 18lg 18% lg 4010} 4,400] Lehigh Portland Cement...25}] 151g Ap Rife: Bas 
Sel lo} 383g 39 387g 3912] 40lg 2 ’ ae 412 Apr30} 180 Nov 10}/ .... -.-. 

+148 ' 170 |*..- 170 |... 170 |*.-.. 170 |*.--- 170 |*.--- 170°] -- high Valley RR.--------50] Si dan 2| 22 Octi9l| 5” Mar itz Jan 

148 1 731 191g 197} 193g 201g} 19 1912] 193, 204] 1914 197s] 14,500] Lehig Sane Gal. iio aa 2 July 6 4 Feb 6 llg Mar; 314 Aug 
19t2 = 3° 31g 3 3 3 3 278 3 234 234 400 — ey -o-- 953 Apr 29 19 Oct 1 one tae oon _ 

8 1 lg 16%) 5,600] Preferred........----.--- 20 ar 

. 1 3 17. 17 17 1712} 16lg 4 89 May 11] 123% Nov 8 
Fe a Nee ie Me Ren MR I Be ae eg tt Be 
18!4 4 8 T| 38%May ae tae “Eee Basel ses egce 
*18 18l2] 183 19 | 181g 181g] *18!g 19% 9 | 5,000 | Lerner Stores Corp....No pa Ol] “2iie Mar| 491, Oct 

5914 60 5834 5914] 58 5 r|} 4714 Jan 2} 80144 Novl 2 
771s 778 75 7614 7314 75l2 73 731g] 73%, A i con 5.268 yey Bm Ay y Kot = paved 7 “May 19 13, nev A te 208 ed 

1033} 10 8 ‘8 10! +300 5} 25 May 7 8 Jan 

*97g 101g} 97 10%} 101g 1012] 101g 27 | 26%, 2633} 700] Life Savers Corp...-.---.-- an16\| 94% Apri 120 Aug 

*2612 27%) 2714 27l4) *2612 3! 10414 10413 +103 105 “10312 10512 700 | Liggett & Myers Tobacco...25} 97 Mari6i 115 J Apr} 122 A 

*104 105 | 104 1044! 10312 10312 2 10412 ie es 25| 97% Mar 13] 116% Jan 15|| 93% Apr| 122° Aug 

tal 10512 10614] 10514 106%] 106 106%] 1054 106 | 10512 106 | 5,400 > haere 100] 160 Oct28] 170 Dec15|| 15112 Jan 16 2 May 
+1661 170 |*166% 170 | 170 170'| 168. 168 ‘2112 22 | 2112 21's| — 900| Lily Tullp Gap Gorp--.No par| 19 ‘ha 2| 63igNov30|| 131g Mar| 275 Nov 
4] 2134 2134) *2112 2: 2 Works..No par| 257% Jan 2 

*215g 217g] 215g 21% 2134 ain O14 63 Zio Qle} 59%, 2 5,300 | Lima Locomot Works... 36 July 3} 55. Dee 9 171g Mar| 43 Oct 
62% 63 | 62 62%) 6214 +t i 1 lg 5llg 5312} 2,500] Link Belt Co......... No par te Deo 4|| 2415 Marl 37le Deo 

531g 5312] 5lle 5312 2 2) 4 boni No par} 32\igJune 3) 4612 : 

5334 5453) 54lp 55 54 38=5Ale oo 4414 4514] 443g 4514] 5,000] Liquid Car Ci cccece 43 Apr21| 65%, Deci5|| 311, Feb| 551g Nov 
45 4514) 4412 44%) 441g 4419) 74 : * 645 4 64 | 17,200] Loew's Inc.....-----. No par p ; 17]}} 102 Feb] 108% Oct 

64 6412] 637g 6453) 6314 No par| 10412 Feb 28] 1087s July 
633g 6334] 637g 64le] 6414 oon ’ *106 107 300 PURSINEE..ccccecaces Feb 11 1 Mar] 25s 
106 107 |*106 107 |*10 No par| 2 Apr23| 3% 

10614 10614)*106 10614] 10614 100% D5e 28 25g 2% 25g =.25s] +=5,800 | Loft Inc....-.-.-.---.- 35le Jan 2| 617g Dec 1|| 22% Mar| 367s Nov 
2%, 278 234 2% 234 2% "8 567s 5412 5512) 534 54l4 ,900 | Lone Star Cement Corp No par : 2 —. 83s Mar 24 114 Mar| 43, Deo 
bc on] Om 7] O% 7] 6s 67%| Gig Ss] G84 G54] 27100 | Long Bell Lumber A-.-No par| 3% Jani7i| 33° Apri 418° July 

61g 67s} 6le 65s Biscuit ----25) 738% Oct15}) 45 Jan 
65g 6%) «= 6% Tay 84 4112} 40%, 4034) 4053 41 | 1,300 | Loose-Wiles Biscuit... 07 May 19] 113 Sept 1}| 107% Novj 112 Deo 
*40 42 | 4112 41lp S3te) @ 214105 . 10| 5% preferred..-.-...-- oot . 27|| 181g Mar] 261g Nov 
.. 110 105 110 105 110 2ilg Apr28|] 261g Jan 27 2 
_ ot = ‘ie roase os "223g 2234] 223g 225g) 22l9 227s} 11,400 | Lorillard z Se proccssonsale 26° oe 3] 151 Jan30|| 124 Apr|z1491g Deo 
“23% 12 2) 142, 142 | 1401¢ 140%] 14015 14012 142%4 142% 14212 14212 - . tae Oll preferred..100] 13 Jan 8 oitehier SS 10% ‘Mar a ken 
‘ ‘ 25g} 305g 3053) 3014 , & El1A..No par| 20 May 4 
*25 2534) 25%, 26 25 25le] 2 2 1 943, 943 1,700 | Louisville & Nashville....-. 100 2 b19 12% Mar| 26 Sept 
1 1 *941 95le 95 95le 4 4 ’ oe 221 July 8 35 ke 
"20 20ig] 288% 29%] 2912 Som] 29% 30%] 30% 36ls| 35% 35%| "700 | MacAndrews & Forbes.....i0] 33° Oct 16 eee ae ee a 
é 3612] 36 8 . os No par| 1271 Jan 9 2 Nov 
36 36 | *36 = 3612] *36 = 3612) | 36 #12: ae - onae bibbes 6% preferred. - -.... lg Oct 30]| 1853 June} 30% Dec 
330 ww -- (7133 Sst. - - oun No par| 27%, Jan30| 4914 
*133 --—-«- *133 o@--e *133 -—<-- 1 461 451 46 44 45 4,500 Mack Trucks Ind -“sece 1 A 30 65l4 Nov 12 3013 Ap 57 Nov 
4573} 45%, 4614] 4534 4633) 4633 4612 . Macy (RH) ColInc....No parl 401g Apr 
7le 5714) 5512 574l 56 56l2] 55% 56531 55 55l2l 537 56 | 8,600 


For footnotes see page 3955. 
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ce Jan. 1 Range sal Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT sy — Se nn - lon Barb of 100- ee Bem ear 1935 
da Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE Highest 
‘Dee, i2 | Dec. 14 | Dec, 15 Dec. 17 | Dec, 18 | Week Lowest | Highest Lowest , Hig 
Ss Par 8 ver share $ per share ||$ per share|$ per share 
ad Raga ad 9 ital is ok eayt ak ae A * is" tela 6.200 Madison Sq Gard vt c.No cr! eae Son ; } he oon . ise — 37a De 
1 1 1 ; M Copper..........- 2 Jan 
7, “ral 7° al 7 tal 6 em "i “nl 6. 61 aise $ Manati Gusar.......... 100} 1s Jan 2} 9 Deo 7 7 Feb) 2% May 
gr. oF ae 28 29 | 26le 2712] 271¢ 28 | 261 27 | 2'800|° Prefered... 100 Jan 2) 351g Dec 7/|} 4 Jan} 10 May 
16” i6u| 16° 16°] 15 164] *lais 15°] 15° 154i 16° 15 | i100] Masoa’ beoars. par} 7 June30/ 18 Nov 9] 3 Apr] 124 Deo 
caste 871 33 35 *33 35 33 33 35 35 36 0=—_ 336 ‘220 | t Manhattan Ry 7% guar_100 321gMay 27; 5714 Jani10|} 29 Apr] 661g Oct 
"138 14 13% 1414] 14 14%] 13% 14%| 1414 14%| 14% 14%] 8,800| Modified 5% guat-.... 100 1312 Deo 9} 234 Feb 3 1s Mar 1 AR 
‘ 2 22 1,800 | Manhattan Shirt.......... 2May 4 Dec 
*221g 2312) 22% 22%) 2212 23 2214 2314 “2s 2212) 2 ’ 6% Mar 17 1 Feb| 3 May 
4 4 5,200 | Maracaibo Oil Exploration. 1 24, Jan 3 34 Mar 
101. 108 1018 1012 1012 1038 10° 1014 ole 101° 10 1018 11,900 | Marine peng & Corp (Del) - .s 7 —* _™ ons 1 5l4 x - to > 
21 214 330 | Market Street Ry.......-. 8 8 
Bg Sie we ee ee ol ose yatl eis * aml as’ 23 Nov30|} 21g Oct} 10 Dec 
&,| * lg} 1 17 30 PER ithatcceeecees 100} 612gJuly 27 ov 2 
40 40 3 7lq 301, "38 38 "37% 37a 37% 3018 +3612 3812 60 Prior preferred peosceess 100 2 8 Ste Nov . :* at a De 
*51 *4i 4 SRNR. coececescse 4 
oep 68 | 980° 63] Go Gate] Ga 63/1 900" 58 1°80" Sate] 1.1001 Monee No par| 41 May 5| 5612Nov23|| 20 Mar| 45% Deo 
2012 20%| 19% 20%| 20° 201e] 1912 20 | 19% 20 | 19% 20!2} 13,800 | Marshall at ee Sf ~ F  e- h B— Ba 
i orp....No par 2 
ape apt] 40 40°] 40° aoa] 4d ant] aout aon] ab nie] '$:908 | Martin Party Corp. --No par 27\2 Apr 27| 42% Nov 17|| 23% Marl 33% Nov 
* 63 163 | 163 163 |*150 163 |*150 163 {*150 163 30]  Preferred..-..........- 100} 153% Jan Dec | 
1 S6Te “e7le tok 673s' 6612 6612' 651g 6512! 64  654' G6lle 64 paed May Department Stores...10 pring a o pode a es a rated 
ecccceces 0 par} 1 2 
seu dotel 046° dete] 946% 40m] 46, 45i1 945 40m) 44lg AB | a ame | eae eaS O0----------- No par] 441; Dec ls| 85° Feb2s|| 33° Jan| 54 Oct 
cua’ an ican aol eaa’ ae icas’ an | aa ani caa’ Se 10| Preferred ex-warr'ts.No par| 44 Nov20| 5012Apr 8|| 32!g Jan| 55 Oct 
TS #1081 Ip} 10812 10812]*10812 10912/*10812 10912]*10812 10912 10| Prior preferred.....- opar| 103 Jan 2/ 11012 Oct 30}/ 841g Jan) 103 June 
*10814 10912 106% ae eae +t} 35 35ls| 34% 35 34% 3514] 4,600 | McCall Corp........- 0 par| 29 Feb24| 37 Dec 2|| 28 Mar! 35leJune 
"Toa 197d] 1918 19%] 18% 1951 185 19°| 188% 1911 19° 19al 7700 | MoCeeey Seoees Corp new...1] 2\4May 9) 2312 Nov 12// .... ---.] ---- ---- 
bite 101121101 - 104 [#101 104 }*101 104 {#101 ‘104 ‘l*101 104 | 1'000 6% conv preferred..,... 92 June 19} 101!2 Dec 12] .... -.--| ---- ---- 
10112 = 101 aa 44 44 44 44 | 742lo 4210] *41lp 4210 500 | McGraw Elec Co.......... enero ot “Ee oem “se tacel “see 4 Deo 
44 Fp 233 238, 233, 24 235g 2353) 23l2 23le} 23lg 23%) 2,600 | McGraw-Hill Pub Co._No par] 16 Junel6| 24 Jan3l 714 Mar; 1 
a rr thr : 4012 3912 397%} 39 3934) 3912 40 39 3912} 8,700 | McIntyre Porcupine Mines..5| 381g Oct 7] 49%3 Jan 24|| 33% Nov] 45lg Sept 
87 | 854 86. 86% S7le] 78612 8654) 85 8653] 84%, 8514) 4,200 | McKeesport le ~ Aar30 ae Bn . a x te De 
l 314) 25,7 Kesson & BE cccccs 
45% 45% re 4519] 4512 4510] 451% 4512 visits 45% 451 4512] "600 Mi$3 conv preferred....No per] 37% Jan 3 Sao + a Al 6% ~~ 
lol 7,300 | McLellan Stores._......._. Dp 
dF" ede ead aggh” gauge adoxga ga] <7 | MESA eens] Ah Ba! gL Nee dal a] 1g 
3 1 l lo} 18,300 | Mead Corp_._.__..-.-.- 0 an 
aie er oop! o7Mle.. onic. oF | 97° O7al or oval aso | ees prefeerics A... No par| 295 Dec 1] 122 ‘Nov30|| 9712 Dec| 9712 Deo 
"35" 85 | *83t2 85 ‘| Bd 84%] B3ip 831g] 280 801 79° Bite 1,400| Melville Shoe won. 7 0 par} 55% Jan31] 91 Oct 9// 41 Jan| 6514 Nov 
11 11%] “10% it] 0% 0%] fom tom] “10% Tr) it 12" 24000 | Mengel Go ¢Phia)----—-s i] @aMay 22] 12, Deorsl] 3, Mar] 3% Nov 
‘ 1 1 preferred.......... a 2 
“40 40 | #37. 41 -| *37 41 | #40" 41 | #37" 41 | #377 41°] °20| Marche Min transGo_Nome| Sits sano] Oe? Dette oo wer Sort Des 
40 40 4 621, 631 63 «#53 63 631g| 6214 63\l2] 2,900 | Mesta Machine Co_._......- 5} 4053 Jan 6] 65 Novi17ii 24!g Jan| 4253 Dec 
tt i3te tt i3% “131s 138 13s: 13% «13)0=—13%l «=12l2 13 | 31,500 | Miami Copper............. 5 5% Jan 3] 13% Nov I 21g Mari = 6% Oct 
lg 293 ig] 9,000 | Mid-Continent Petrol_..... 10] 217% Apr30| 30% Nov 5|]| 91g Mar] 2012 Deo 
aBte “y 243" 44 4310 43% 41% 43° +4210 43° 40% 4219 2,800 Midiand Steel a ae a ou os sSit hae * ens pe 116i, Ons 
* *120 123 120! 8% cum ist pref....... 2 
133% 132%9)°12) ae olan 508 103s 108 °102"s 105 10212 105 10 Milw EL Ry & Lt 6% pret. -200 88 Mar 9/ 109 Sept16|| 85 Nov) 85 Nov 
*10212 105 | 105 10 aa 106%4|*105%4 106%| 105% 106 |*10212 1057. 400 | Minn-Honeywell Regu_No par| 265 Apr 8] 112 Novi2/} 58 Jan Dec 
0 9%s 10% nom Bit 0% 1133 1033 107 1033 10%; 9% 1014) 50,700 | Minn Moline Pow Impl No par A, — 7 + Mar a. A ye a aed 
1 83ig 84 2,000 Preferred........... No par 4 Jan Dec 
eit * TP 2 ots ot et tbe ots ot *1ig 153) 300 | Minn St Paul & 8 8 Marie. -100}  1éeJuly 14) 2% Feb 7) % Aor 2% pe 
73) *3'4 3%! 100] 7% preferred.........- 2 Aug 4 
*3lg 37] 4*3lg 03%) «6035883 7g) 0S 33g 38g] BIg S78 1.21 4% 1 otts “100] 2% Jan 2| 612 Feb 4 1g Mar| 41g Deo 
bt 26s] 26% 29°| 281 20%] 27% 28u| 27° 27%| 26° 27 | 13:400| Miston Corn nn No me] gatsena rel 2002 Deo isl| seat MSH hd Bes 
253g 26le at * mie 710 7 735 71g 74 6% © 7ig "900 Mo-Kan-Texas RR_...No par 5ig Jan 6 95g Feb 21 Zip July 633 Nov 
vi, ors ovis 27%4| 26%, 2753] 2653 2714] 2612 2712] 261, 26% 9,800 ; Preferred series A.....- 100} 1412 = 2 8 Osis 6 ps — 2 
7} 3 igi 1, issouri Pacific. ......- 
a a a. a ee. 714] 10,600] Conv preferred__---.-- 100} 3% Jan 3| 7% Febil|| lg Mar| 412 Dee 
GPs OM ~ A. A+, Rt, aan +, 291. 30% 30° 31. 16,900 Mohawk Carpet Mills. ...- 20]; 19% Aug 24) 31% Dec12|| 10% Mar) 23 Nov 
90° 99°] 99° 9912] 99!2 9912 *9912 99%] 991 9911 99 99 | 1:200| Monsanto Clomloal Go----10] 70 Mex io] 10g Mar oll aot Weul oe. Nov 
+ a+ 4 +++. 651s 6614 6510 66 65%g 6612) 653g 66 | 31,700 | Mont Ward & CoInc..No par| 35% Jan 7| 68 Nov28/| 21% Mar| 40% Dec 
date “aie 43% 433 433, 43%| *4312 45 | *433, 45 | 43% 43%| 400 | Morrel (J) & Co..... --No par 4 — % a o> ot oa" ee + Rs 
1 67 330 | Mo BEE. socccesces 2 Jan 
Me ee fA wre Oh he Ota Ob at, "i 1%] 15,500 Mother Lode Coailtioa. No par} % Jan 2} 21gNov30 4 Apr) 1's May 
vs i 3714 3753 3835 3714 387g] 37 3712] 36l2 37 4,700 | Motor Products Corp..No par| 28%, Apr30| 4312 Oct 19/| 31% Dec| 33's Dec 
ose 33h, 235, 2374] 2312 23% 231g 23%4| 231 231c| 23° 231g} 3°100| Motor Wheel nen 5} 15ig Jan 2) 27 Nov tall 1g Mar] 15% Des 
l i 1} 11 <Apr30] 39% Novi8 9ig Aug] 15% Nov 
Bots Boe abot bn | cote 06 '1 *0ON Orel Gon 071 960 OT eo] moa erred’... Nopar| 70 May il 101sNov23l| 62 Bepe| 8144 Nov 
"Oa. 3571 231le 32 | 30%2 30%] 30 30 °| *30% 31 | 30° 30°! 1,100] Munsingwear ine..77-No par| ah den 7| Sout toee Bll Sag Reoe| Sait Des 
m vale +7310 7312] 73% 74 | 74le 7412] 73. 75 | 731g 73le = a gh: od ag +---- we Brae : re en »  Geendhaes benedhes so 
1 l4|* — Beeaiipsosecoece s 4 SIU SE www on nn S.. _ 
"103% “Isia| 181, “Teig] 151 Teil 1814 18g] 18 18%] 175 iie| 15,600| Murtay Corp of Americaszioo] sa * -Aueao| ‘Saataaee oll “"aiy Marl “Zils Nov 
“5730 59° 58 | 50" 59° 59 | *59. 60- *59l2 5934) 5934, 5934 200 | Myers F & E Bros. ._.. go = F B paged a +4 br iol | 
4 1 6 Nash Motors Co_....- ug 8 
39° 40° 3914 40° 3018 40° 3812 38% 381g 3874 37 3819 9880 Nashv Chat & St Laila...100 ee S| Se Cet he ia = 
1 1 193g 48,500 | National Acme_........... 2 Apr 2 2 
art date ise hy BT > te i ia” 138 i3z| 127 13 4,000 | Nat Aviation Corp_...No = = Apr 30 eee oT ant kel sete 
‘ : 21g 331g} 37,400) National Biscuit.........- 
See i sa7e oer assiel 101° 161] 161 161 1161 * 2e4ia] 1e4in leat] 700) rae eee -..-100| 153 Jan 9| 16412 Dec 18|| 14112 Mar] 1581g Dee 
*158% 16012) 155%4 ee Sate pate Nias + "aes +t 2° ett 3,900 eat bond 4 havent Ga_hie our 32 Dec18} 37% Dec 8|| .... -.-.| ---- ---- 
35 35 * 34 : 8 *103 105!2/*103 105 {*101 10312/*100 10344) ....-- S% pret sef A... cccocce 100/z106 Dec 9} 10712 Dec 8j| -... ..--| ---- ---- 
caee eel eos ‘soul 30 S081 30% 30 | 30 S01 20% 30 1 8.300] Nacteen Register.....No par| 21 Apr30| 325sNov30|| 131g Mar| 23i, Dee 
33% 2374 oie 24 231g 2414] 231g 23%] 23lg 2344] 233g 23%! 19,700] Nat Dairy +. aoe wk the rt Rae wd : a ee ie bo 
lg|* i eesese Patt Micaneceos 4 4 
*10912 11012|*10912 11012 *10912 tn Mt t+ *107le i081. *1074s i081. 80 7a oe class B........ 100} 10714 Nov 27/ 112 June 4/|z106 Sept; 108 Aug 
Dot 205| 198, 201s] 18% 19%| 19% 20l4| 1912 197% 195 21 | 15,800] ¢ Nat Depart Btores___No par| 20" Apras| —adig hoe isl| eo ote aro] ods, ane 
aot Soa'] 20st 2g] 29 apa] 28% 2081 29° 29a] 287 29121 23'900| Nat Disth Prod No par| 25%3June11| 33% Mar 6|| 23ig May| 34! Nov 
sors SOM ost” 331 31° 311 30% soni 30% 31°1°81" 33 400| Nat Enam & Stamping-No par| 28 Oct 5| 37% Apri4|| 21 May| 32l July 
"ae 35% | 35l2 35%| 35% 36%4| 36° 36141 35° 36 | 34% 35%] 7,700| National Lead ee 10] 26%June30/ 3612 Nov ia cece cocel cone ence 
* ee 100 Preferred A_.......__. 100} 155 Oct29} 171 Deci5} 150 Jan! 16212 May 
$168 171 (2168 171 | 171, 171 [2168-19168 (168, <<] 100) Preferred A-.........- real 137% Jan21| 147 Nov 16|) 121% Jan| 14012 July 
nee ee ios blll 50° 60 | B76 68 | 55, STIL sem 6B 1 4,400 Nat Mall & St Cast’s CoNo par| 5512 Dec17} 6112 Dec14|| .... -.--] -..- ---- 
1 “iiig Tiss] 11:5 12%] 115, 12%] 11% 12%] 117% 12%] 1158 12 | 36:900| National Poweré@ Lt. Noper| oeiteciil salt pecus 47 Mar| 14% Aug 
cia in 1a ats 134 134 13g 134] *1lg 134) *1lg 18% 300 | Nat Rys of Mex let 4% pt. 108 K. = 4 on it 2 + .- > 
7 3 3 3 34, 1,700 2d preferred._......... 2 Jan 2 re 4 
-_ ‘8 - -" - _, 7534 7414 75lp 7314 7412} 9,600 | National Steel Corp_.....- 25; 5744 Apr29| 78 Dec 4|| 4033 Mar) 83% Nov 
70% “1? Het 691g] 6912 71 | 6914 6914) 68% 6912} 69 69 yee Mastenal ~~ naan of nent os i oe ee B os 7 me ae aa 
; ' a: ‘ . 133 2,0 ETE 8 Jan 
iy "Hal ily Hi) ite tad “ih "Ht [at “tts! My th | So | wana Mes Gocc—avo go] ALAMB | anor ol) uM] ie ae 
; , ‘ ‘ 21 21 21 3,10 atomas Co.__.......- 0 4June a : 
y -e  e ae 38 is" sete 5734 2,500 | Neisner Bros. ..._...- No par 323, Apr29| 60 Nov24/| 21\%4June| 41% Oct 
“37 * 81” 60le 60te *60 6012] 60 60— 59 | *56 60 400 | Newberry Co (J J)....No par| 41 aor 5 Re ay os 431g Jan! 61% Deo 
* Be © asamen 5 refseries A........ 100} 10412 Apr OV 40!) w--- -- | wn-- ---- 
yy eR eR Md “107% na7tel 020° BTM 60 | t Now Orl Tex & Mex. ~~~ 7190 1044 Feb 4| 43 Apri4|| 35s July| 11ig Deo 
“sol 88 40 | 35% S81 Bite 35°] 83 35 °1 80% Sani 05,2001 Kenmore eae 1} 9 Apr30| 40 Decl4|| 43% Mar| 10% Dee 
oe ar) Biz 83 | 82a 83°] 82° B2%| 82ig 83 | 82° sain] 2°100|NY airBreken No par] 3212 Jan 8| 83 Deci4|| 1812 Mar| 361g Nov 
a of ee ot ae oe 433g 4414] 4314 441g] 4234 43%] 42,600 | New York Central...__ No par| 27% Jan 2| 4953 Oct13|| 1244 Mar] 29% Dec 
+ te et 44 | 43% 4414 4234 4319) 411, 42 | 4012 41 | 21500] N Y Chic & St LoulsGo. 100 17% Jan 2) 531g Oct 5|| 6 Mar) 19 Deo 
Sit Baie! Sale Sale| 82° sail *79° 82°| 7816 78iq) 777% 78 | 1:500| Preferred ourmee en 100} 3612 Jan 2| 95 Sept29]| 9% Mar| 39 Dec 
sSlig S2igi Sais Sais 10% 11 {| 10% 10%| 95, 10%s} 912 10%4| 15630| New York Dock....---~~~ 00} 3igJuly 7) 15 Nov30j| 2 Mar) 6% Dee 
‘eee tt ee i See Saul os* oan 2114 22%! 201g 21%) 3,420] Preferred.............. 100} 104May 16) 2914 Nov30|| 4 Mar] 16% Dec 
o1ah* 1netle1297% 134 19129 ° 133°] 129 132 °| 13014 133 ‘| 13110 131% 90] N Y & Harlem__------_-_. 60| 119 Jan 6] 150 Oct 6/| 112 Mar] 139 June 
7% 2) 1% 2ig[ 1% 2, 1% 2 | 1% 2 | 20,200| tN ¥ Investors Inc__.No par} 1 Jan 2| 2% Feb 5if %Mayl 1% Deo 
173 2 1's 5 4% 5B | 4% «OS 47g 54) Sig 55g) 27,800) 1 N Y NH & Hartford....100} 3 Apr24} 553 Feb 6]|/ 27% Oct} 8ig Jan 
a a 2 131g 1351 13%, 13t4| 133, 14%4| 1433 16 | 37,500| Conv preferred... _.... 100} 733 Apr28} 16 Deci8]} 55s Oct] 16% Aug 
a i Sf Sl a) ho ee ed 8 hd biel N Yom ta ue: July 9} 71g Feb24/| 253 Mar| 612 Nov 
te fi) 8 4 4lo 4%| 47 47g} 47g 47) *45g 444) 1,100] N Y Railways pref....No par| 212 Jan 7| 5% Feb 24 lg Mar}; 3% Dec 
Lise 1154 iis 113, 115g 121g] 1153 12 | 115; 11%| 1153 11% 6.308 N ¥ Shipbldg Corp part stk--1 A Roh a oer +: = — a _— 
7 __, aaa ay 
ya 78 | conit ool ons 98 | 08 (08 | 07 97 | eos oe 40 | N'Y Steam $0 prei---No par| 83 Mariz| 104 Novicll 69 Josel Sate duly 
Hoole 199 -1*10614 108te| 108% 108%| 109 109 | 108 108 | 108 108 130| $7 1st preferred.----No par| 9312 Apr 23| 109% Aug 12|| 79 May] 102!s Dee 
ee 2 Tes 6 8 1 tite 31 i 8h ie 8) olin 100} 1'gAug27| 2% Jani4|| % Aug| 2, Dee 
lig 2 1% 278 279 |*279 283 1 280 280 |*276 280 500 | Norfolk & Western..___.- 100; 210 Jan 2] 3101g Oct 30}| 158 Saar 218 Dec 
‘ge Oe Sit, M4 *111 114 |*111 114 | 111 111 |*111 114 100} Adjust 4% pref........ 100; 105 Mayi2) 115 Oct 2]| 99 Jan) 108 June 
naar at [bit 32% 30%, 32 | 30% 31 | 30% 31 | 30 3071 51,100 North American Co....Nopar| 231g Apr 30} 351gJuly27|} 9 Mar| 28 Nov 
30% 31 oi rt onan 56 | *54lo 56 | *543, 55le| *543, 5534 200 ._...._.. Ree. 50; 52% Feb 6) 59 June 9j| 35!g Mar} 55 Dec 
“oe el “amt igic| 1250 13s] 12t2 12%1 1ai¢ 12a] 12i¢ 12se| 69,500 | North Acer Avistioa’7777~ 1} 653 Jan 6] 131g Dec 4/| 2 Mar] 7% Dee 
12% 13ig) 12% Sl eroate 103 - 103 103 |*102!4 103%g} 103 103 300 | No Amer Edison pref_.No par} 98 Jan 2| 1061gJuly 21 57 Jan} 102 Nov}. 
10212 10212)*10214 103 *103 4 #103 105 1*103 ie ee x North Central___......___ 50} 9712 Apr 7} 103 Nov 4 861g Mar] 99 Aug 
“102, -.-./*102 2784] 2733 2814] 2714 2753] 271g 2734] 263g 2733] 33,600| Northern Pacific......._. 100} 23%July 7| 36% Feb20}| 131g Mar} 25% Dec 
gp RR ky Be Bet 52le} 52 S2le} 62 652 70 | Northwestern Telegraph...50} 50 Augis| 57 Mar24/| 35% Jan| 5212 Dec 
Nar 7 at ar 3% 334 37% 35 353} = 35g 35g) 312 384) «3,600 | Norwalk Tire & wennepaniege s f ~ a — —_ A. a + pd sai ~ 
4 30  . Seager: ug 
*28%8 oie "en i by - isi iat Hy, ise iste 15% 16 54,400 | Ohio Oil Co__.....2 2. No par| 121g Aug 25) 1712 Jan15 Ol Mar bay se 
4018 52 51 65233) 5214 55 5614 5912} 56 5754; 54 5512} 18,600] Oliver Farm Eq new...No par| 241g Jan 6| 5912 Dec16}| 16% Oct 4 


aes  < ee eee 
LT ST EE ee 























































































































For footnotes see page 3955. 
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NEW YORK STOCK On Baste of | . P emens Highest 
| Saturday | Monday ag | | oy 16 | ‘Dec. 17 Dec, 18 | wee Par| $ per share obi; Mar 30 i "3% Tuly| 203 aoe 
' Dec. 14 . Shar 7 8 107 ov 
—— © ee axe | © par tame | 6 per here | 8 per chara | Saree 1 py wetted 6 FOE 3|  iostavoy i7l] 4% Acrl  i%e Nov 
ped < 4 Preferred A........... Jan Apr 
"fan 10 | 10. 20%] 10% B0te| 10" sok * Pom Biel 1blg 16%] 1,700 | Oppenhena Colla Gor Ne wel a 39% Nov 9] 118 Apr! 26% Deo | 
187 19 19 20's *107 .1*107 eee ae 15le2 161g 1,700 Op h tor .._WNo par + pd ty 136 June l12i} 106 Jan _ Sept 
11014 11014]*105 110'2 Lblg “16lg *15lg 15%) 154 1 if 373, 383,] 7,500 | Otis Elevator....... _..100] 123 2| 20%Mar 2 44, Mar| 175s Dec 
16% 17 161g 1612 373, 38%] 373% 38lo] 37% = #13019 133 20| Preferred -~ "No par 121, July 7} 120% Nov 7|} 22% Jan] 92 “ | 
36% 367%] 36% 37% *13012 133 |*13012 133 |*13012 a 171g 18%] 54,400 | Otis Steel --— === mas tnd 100 Derl7| 83, Deotel| |. see ones 
*130!2 181 | 131, 131 1753 18 | 17% 17%) 17% 2012|*115 12012 1,400] Prior p nv Ist pret..No par| 82% ] Tata Serial titte tien! tide toe 
Laie tz 16% 18 at aw | i? ae) ‘ase eet] os asl i's001 en “y ---N0 Poo] 114 July 22] 114 July 22|| 114tp Mar 130” New 
11914 11914 11812 11853 care 83 8312 82 4 68 2 *65 68 * 101] Outlet | BAMIOR pss aad 100; 114 July 2 16412 Mar 4 80 Mar “fe Nov 
100! 68/705 08 | G8 68 | 265 68 | 005 68 “16719 1679} ~ 3,600 Pacific Amer Fisheri Ta0.--8 3, july §| 22" Dee § 14 Mar| 3% Deo 
S 21 | 2012 Zig 13g] 1219 ist preferred........ d par 4 Jan 3] 297s Dec al he 
14% 14%] 13 4s] 13H asia] 27 284] 27° a7\| 20° 26 | © 220| "In e Finances Garp (al)-10] 30," Dee 13] 39% Nov 10|] ---- 2. site Bee 
29. «330 2812 29 $243 25 24 244 Hn 3llg} 4,500 | Pacific Finance ..-25| 30% Jan July 22}/} 19 Mar 
31%} 31 Pacific Gas & Electric. -- Decll| 58% July ne} 21 Jan} 
30 317%] 3153 31% 8, 371le} 3712 3812] 37% ° 5012} 11,200 | Pacific Ltg _.....N0 par| 1414May 2 Dec 4!! 70 Jan 
3673) 36% 3712 ig} 50 50%) 50 Pacific Mills.......... 118 Jan 3! 15 
363g 37 3614 47 461g 4714] 4714 50lg 42%; 41lo 4219) 4,900 Telep & Teleg....- 100 16]} 11112 Janj| 1421, Deo 
45%, 4633] 461s 4414 447s 41 4219 4233 151 4 15012 15012 50 | Pacific 100 4140 Jan 81 152 July 5 6%, July 14 Dee 
461, 47 4514 =" *150leo 152 ' 152 152 | 151 110| 6% preferred.......... 11% Apr30| 22% Dec 7 3p Mar 71g Oce i} 
152 152 ‘*15012 15 52 |*150 152 | 149 150 13,500 |Pac Western Oil Corp._No par 673 Jan 2| 1353 Oct 10% Jan} 21 Dee 
*150lg ....] 152 1 , 20%, 2133; 20 205 7 Packard Motor Car....No par 214 Aug 4] 2053 Jan 9 le J 17g Dec 
*150lg _...]*150l, S215} 22 2234) 2114 22% 107 10!2 10%) 52,000 | Pac Amer Petrol & Transp..5} 1214 7 41,4 Apr 6 2<u 20 Nov 
Ti dint 1° iil 1 ita] 10% iil 10% 17°| *14% 164] 1,100 [Pan- dle Prod & Ret-No par| 1% Jan | ool nt Del we be 
11 1g} 11 Lig 1614, *15 16 | *145s 3 34) 2,000 |Panhan red......100] 1812 Jan 719 Feb 13]| 71g Sept {I 
47g) 15% 4 3 3 90} 8% conv preferred.. 7 Apr28| 971s 8 Aug] 12 pt 
151g 15lg 14% 1 1 | 31g 33g 3 333 63l4| *6l 6714 fine Co Inc...... No par) 6 22; 2314 Dec 8 101% Sept 
31g 3lg} «= Bg Blg #6314 65 631, 65 63 79 7 «76 900 | Paraf -- Pictures Ine... 1 7ig Aug 3} 170 Dec 8]| 67 Nov 14ie 
6634 663, 65 F 77 78 7914 7914 a 217 21 21f, 109, 100 Parar 0 ed etnias 100 59 June 19 2Qily Dec 8 Olg Aug 215g Nov | 
*741o 78 75 = 7614 lg 2219} 213, 22 214 8 148 150 [a.| a oe 10} 8lg Aug 7lo Dec 17|} 14 May A 
2273} 2112 2 150 150 600} 2d preferred... 171g Jan 13} 3712 24 Mar} 6 Apr 
SiN 22%e] Sate 15414 157 | 150 153 lg 1934) 19 1954) 22, Tilford Ino..........- 1 iJuly 7] | 5% Jan 23 . ---- 
16414 167 {215714 at 204% 21 19%g 20 + 37l2| 3612 3612} 4,200 gt ve inna cae 1 2% July 41 4714 Mar l10]j] .... ...- — ; eee 
“3, Syn] Sa a4) SAY Ot) SGN Sti Sa 43] at sts! "L000 [Parke Deve a 65-—“Nopan] aostay ister all a dee] ah i 
: 4 ; 8g 44% ; t Parker Rust soos 1 2 4 
4. S| HS Sl ge a aR] “Git Gal 6200 [Parmele Transportes io par] ate Jan taker al) $i Feo] 18, aay 
. %,| 28 2 63g 6 le 4 ‘ Pathe Film Corp. -..... 101s May 20 2 July} 1 
O12 ills] 10% 10%| 10% 10te] 9% 104! 9% 975 diz 15, | 9.800 |Patino Mines & Enterprvo Pc 7] 60° Augi7| 73. Feb2il| 6412 Feb Sept 
454 1553 . 300 |Peerless Corp....... 60 Augl17 74 Apri 84% 
101s llig 1014 azn L5lg 1614 15le 157s zl Ble 33 3le 5, Ft aE tier: No par 13 11212 Nov 30 5 a 612 Aug 
14%, 15 1434 et 33g 3l¢ 314 34g e os 62ise| *62lg 6212 800 |Penic (J C) cher No par 69 eed 67s Jan 28 24 Mar Ble Aug 
3lg 3 3l4 ‘ 58 62%,| 62 6214) *6 ~ 00 10012} 5,300 |Penney Soke Corp....10 3igJune 10 le Mar 24 3 Mar Nov 
[om in 1004 10112 100% = at "Big Bie “S ie 4600 Poan-Dinio Comente oi ° fon 28a, Son 2 74° Dec 2/| 18 Mar 
101 101 RI Bilal *5 53g 4 1 74-738 714 74 “+ Preferred series A...... 100 27% July 171] .... ---- “eee sees 
Sig 5s 3 7ul «7% 77%) 7, 7g *63ig 651g] 63l2 64 San No par} 17 June30 Oct 19]} 1744 Mar] 3212 
*631 2 f ennsylvania -~--........-- e Oct 
- ae 20 20 20 197s rt rt ‘0% son 407 40% o ox: Peeeaes Drug Stores...No 700 23a Mar 5 : hwo A. “ye Mar 4312 Aug 
- 2 ee ne ’ 
| ee Gee ee Gt coon fr ltee stpeierte . icaloian ‘ig “4.453 | Sa cay... 2 oe Aug iol| 912 Mar} 3412 Nov | 
4 » 84/*11212 113%, 2 4912 50l4) 4914 — S47 ria & Eastern......... lg Apr28| 4612 Aug le M 64%, Dec 
*112 113%)*112 113% 50 50%) 493%, 501s ; 5lg Sig]: 1,300 | Peo Marquette.......... 100} 25lg 3} 112 Novi8jj| 161g Mar 54. Dee 
Ole Sl | S0is Gels & 65 | . 4 3812] 38 38 a |e ferred........- 100} 6412 Jan 6; 89 Oct 16]; 13° Mar 19%3 May 
*47, 6 * 458 ore 39 —s«89 39 @639 S8l2 86lo| *87 Qlile 600 wed we rapt hs 100} 56 Jan 13} 31 Nov 9] 13l¢ Oct .° ta 
361g 38 *39 — 106% 107 108 108 T8612 89le 88le S88le} 1,500 oo ene ee a ae No par| 16 ~ 2} 18 Feb 5& 75g Mar 19% Dec 
* = % = — = 2 89 = A+, yt 22314 24le " . sete 13.500 an er na Corp “ —_ No — LO%asune 30 Ht sed os 12% Mar ane Jule 
a 3 25 | *23l2 ; 5g} 16lg 16%, 400 | Pfeiffer Brewing Co_.- 2553 Jan 23 Feb} 45lg ’ 
#2319 25% “aes 16% 161g 16%] 161g 1653 11%] zlllg 11%] 7,40 Dodge Corp..-.-..- 25 Jan 3] 5453 Aug 19 8514 Nov 
ie asa aie, anal 44m, qiel ait soe] 55° 558] Balt S5tl 18°000 Philadelphis Co 64% pretz_.50| 4510 Jan 7| 10212 Oct 19|| 3812 July) 434 Nov If 
1153 11%] 1153 11%) 11 5553] 55 5553) 55 55! 52!g 5213) 900 | Philadelp ..--No par| 8llg Ja 12 Mari3]} 153 July Nov | 
5514] 55 . 97 5214 525, 8 - “6 preferred... . 314 Jan 3 31s July} 10 
54lg 5453) 54 ; 53, 53 | $52 52% 997g] *98lg 997%] .....- Rapid Tran Co... - 50 » See 8 16’g Mar 13 “ 4%, Jan | 
52 52 5214 53 * 997 *97lo 100 a i 7 714 1,000 ‘oT ae 50 Sig an 353 Jan 13 1% Mar Dec 
Ola] *97%s 7 1 72 40| 7% preferred----. ligJuly 7 3514 Mar] 26853 
*97'4 100%3} *9714 10 ! 7 7 7 aM lo 14lg] 134 14 1,3 s & Read C &1._._No ew . 13] 101% July 24 ‘ 143, Dec | 
7 71 714074 31, 131 13 135g 13 2 4 21 243} 13,300 | Phila & Co Ltd....10]| 66 Mar 16 Nov 12 5lg Mar Dee 
‘ 3lo 14 1314 “2 23g tg 8 0 | Phillip Morris & 73, Apr 29 lg Apr| 85 
13%; 13%) 1312 _ 23g 25g 253 258 3g 7553} 74 74%) 9,70 Jones Corp....No par ‘ 29} 88 Mar 5j/ 53i¢g 40 Dec 
° Plo 25s 2ls e'2 . 753 7414 75 7454 #121 1319 of pee gt eeanameated 100} 68 May 493g Apr 2 1334 Mar ly Dee {kh 
- é 7314] 73 4 %i *13 838613 %, =" 10 7% preferred..... 38!g Jan 6 3 Mar] 10% 7 
72%, 73 72 14lo] *13  =:133q] 13% 13% 7 87 | *85 874 ips Petroleum. --- - No par 1s Jul 3| 11% Dec 1 
*15lg 1583 * 13% 71,4 *R5 874 *85 8714 5 . 481 47%, 4778 26,000 Phill DS Hosiery ee 5 5 2 y 21 50 July 781g Nov 
*85 87'4) *85 87l4] *: 734 4819} 473, 4833! 475, . *93, 10 100 | Phoenix 0 July13} 84 Feb July} 8 Nov | 
¢ 4735] 473, 2 *93, 10 4 cscoola F 71g Dec 15 254 Deco 
47's 475s) 47's , 10 10 *93, 10 80 FUGRNEEnccecccece 00 8 Jan 2] 17's 2 53 July 1% 

034! *101, 1012 5lo| *72 = 76 Corp pref.....- 1 2} 3 Oct 38 Nov 
= vn S  fo5| 15% i7il dem ize] ie tee] 18 16 | 19,600 Pierce Petroleum, ~~. 735] 28% Dec 2| 37% Jan 5% Aus| 76l2 Jan |f 
+A 4 4 1653} 152 17's eo a “| 2% 2% R aX ew Pillsbury Flour Mis. .---- 35 i ion a 62's Aug 26 7’ Mal 13% Aug 
8 4: % (3 234 lg] 29 293g] *287 ' Pirelli Co of Italy ‘ 7igJune 8} 1 2614 June| 44% Aug 

27s 3 278 1 291 2914 2914 *501 SB § cecsse lof Pa....- 100 8 76 Decld 4 Dee 
2933] 2914 2 *50l2g 54 2 2,200 | Pittsburgh Coa 3512 Apr 28 5ig Mar} 10 
#293, 30 29% *50lo 55 | *50le 54 6 1610} 15lg 15le] 2, ii aaa atps. da 100 Apr30| 1312 Nov 16 : 55 Oct if 
*51 56 | *52 56 16lo 16%) 1614 16!o} 1 s| *68 73%) 400]  Preferred_-- Bolt...No par| 712 Ap 108 Dec18|} 22ig Mar Nov |} 
1 75lg Pittsb Screw & 49 Jan 2 1 Mar} 2% 
ori 781 °71" 7a 17a. gel 7° 74 12 13ig| 12g 13%] 29,700 Steel 7% cum pref_-.100 May 4] 4% Dec 14 Apr| 1612 Dee 
*7llo 78 *71 78 121g 12l4 12 121g l le 107 106 108 1,400 oan 2 rm Coal Corp a 1 lly i 3012 Dec 9 1014 D 31g Sept | 
12 12!) 12lg 1238 106 | 105 107 | 106lg oe oe) “See ) ee ae er... 100} 14 June 91g Apriil] 114 Mar Nov |} 
04 | 104 37 *3°3 4 ‘ 180 6% preferred... 25 253 Oct 30 - 2412 Apr| 62 
f] 104 1045s) 104 1 ss on a aoa = 25!2 26 burgb United.......-- ig Jan 7] 112144 Nov 6 2 25 Nov if 
} 4l\4 4\4 4 4 9 28 28%, 2712 2734 Zis 378 353 334 15, 100 Pitts —~aA -eeeeeceeecee 100 58 8 Jan 2 414 Apr 4 6 & June 23g Aug 
2914 29%) 29 2 35g 37s 33g 38 2 lll |*107 Ll1lle 550 Ae h & West Va....100 a on 3% Feb 6 1 Mar 13. Deo |i 
Big 35g] = Blg 35g *10712 10912] 10912 10912] 10912 34 | 34 34 190 | Pitts — (The)..... No par} lls Ap 28 Deo it] Oe May 1 De 
ee ee te Pee oe a mente ~ pegmamenaes o| 20 May 1s] 260Mer 3 ~"ig Mar| “12% Nov 
S4%s 34's “7 2%) lz la} Ziel 23ig 24 | 22g > A on Pond Creek Poeahon...No cal te ian tt S08e Deo 13 iss Mar| 5% Nov 
> 8 € « ‘ ‘>. , r wu ids lee Dec 
228 B34) 23% aa1, “197 23ls +197 te rt 7 2775 Pees Porto Rio Am Tobel Ae ~ +f = * ‘3a Dee 15 Pp F2 1638 ‘an |b 
*17l2g 2212 " 2814 28le) 27% : 7, 10! o° ce “ieee | Pee Cee. No 2 ee oo , 
| . 2912 29% rt .- Ole 11%, 10% "She aie 341 3. Big no t Postal T Tel & Cable7% pf 100 1714 Oct 23 281g Dec a7 ate marek saee Seer 
H 3 3%] 3% 3a] Bt, 88g 11 114) 11g 112] 11 28 '| 35,300 | Pressed Steel Car Co sseccoodl 18 Ost a7] 38 * Dee wll 2222 Coc} Zoc2 | 
| 3 . 1214] 11% 12! aan aya 2615 2738 i. -* 70 2712} 1,400] 5% conv Ist pref.......- pe 5712 Oct 23] 7314 Dec “age “pool “gan segs 
3, 27 2 271 27 , ' i 2] 551!4 Dec 21 Nov | 
2553 2653) 2554 26%, 2714] 261s 8 ' 900 5% conv D 4014May 1 Feb 115 Janj 1 i 
I] 26%, 26% ty a 70 70%/ 70% 70% 71, 73 | 7112 au 11500 rr3% pt (ser of Feb 1°29) -100 AD Aor del sole Noe 20 a2 wen! 1041, Des |e 
8668 baa] 6912 8 547g} 5Alg 54% lo *118 11819 220 0 tN J..No par 113 July 15 7 Declf 
5514) 54 1812} 11812 118l2 100 | Pub Serv Corp o 10312 Feb 21 73 Marj 11 
541, 54%4/ 5A4le , 118% *118 118l2 epee teed eee ee 8. No par 130 July 14 2 Decl 
11812} 118!2 ig 49 4812 4914 800 $5 preferred. 1131g Apr 3 851g Mari 13 
117s 118 es 481 47% 4s 4 1067 107 1067s 1067s 6 ferred “nee eeee2 100 8 Apr 4 14419 July 14 8 Mar 148 Dec 
tl I) Io 065s] 10614 106% ottaee Taal tan” 11912] 11912 11912} 900 @ prelerred....------ 100} 12 Apr 14] 164 July 14/} 100 Jan| 113 July 
*10612 10718] 10614 of *119lo 12119)*1191e9 12114 " *13614 137%, 100 oe eee oooeeees 100} 146 114 Apr 1 99 27g Jan 
13614 138 . 8% preferred. 112 Jan 7 2912 Oct] 527 
121. 121 *119!3 + *13614 137 |*13653 137 52 152 |*15lle 154 100 Ser El & Gas pf $5.Ne par 7, Jan 2} 66 Decl7 % Mar| 17. Dee 
513612 138!s) 136l4 isa *15014 15212/*150 ot datlos Fan 113%) *11214 11314) ....-- — AT cctiamnaigih No par} 36 "Aug 2i| 247 Mar20|| | 5% 119% Dec | 
Pull base ug 4953 Mar ° 
*151 1521e|*150%4 pet *112lo 11384]*112% 114g — 66 6314 6514] 25,400 Ol > ant age No par| 16 May 1] 133% Apr 17 Junel 103. Dee 
“112 = 1141g)/*11212 "62% on o.oo oe 19's) 1833 19 | 55,900 | Pure nv preferred -.---- >: Bed May 4| 11712Mar27}| 65 Feb| 17% Oct 
6214 62le 623, 9 8 18% 191s 18%, 193, *108 8 10812} 108 108 150 8% pont knw ete etetietetied + 91 ‘May 9 2012 Nov 16 834 en 
185 19 1812 1 108 10812 10812 l *97 98 200 6% a par 95g 9 ee, eh ee aan Deo 
10812] 108 98lo} 97 97 700 | Purity Bakeries. 10] 161g Oct 4 4 Marl "133. 
10812 10812] 10812 9810] 97l2 97le| *97 2 19 1914] 18l2 19 | 12, r State Oil Ref Gorp.21 May 12} 14% Jan 17 lg Mar| 92 Dee 
*98 9812] *98 7 18%g 1953] 18% 1912 lo} *17lg 17% 300 | Quake fAmer...No par); 9% 108igJune 18}} 3514 a 
171g 1712 2 Radio Corp of Am 83le Jan 2 oot: Rete Bhadlie 
18 181g] 183, 187 3, 173 1734 17% 3 tate teed be —— ~~ + voecnete No par 80 July 15/] ...- Oct 
18 17%, 4 %] lds 118, 8 Preferred B--.-- 6812 an 28 ll4 Mar| 6 
“ive 18 | le 18 115s 121g) 11% 1184) | *100 = -...} -.-.-- nv ist pref..No par 2} 107s Nov 17 : 304 Dec 
7 12ig} 11% 12!g *100 -.--{*100  -... 73 7912} 4,300] $3.50 co .--Nopar| 5 Nov 14/} 1612 Mar 
s100 5.1100," ("100 2/109 som) gk Bal git gs] 28000 | ¢ Radio Reath-Orph-" Pas] 28% Jan @| 35% Nov al] 20% Marl 4315 Jan 
79 «7 14 Sle] Slg 8%) 8 aaa Sat) Sate cat] enn | mam aeaees Baeahotes.We 3 Jan 7} 50 Dee Apri 38 Dee 
58, 355] 3512 355] 351, 36°| 34% 35le 438) 43%] 4312 4414] 1,000 | Reading... ---...------- — 3 i] 47 Novsoll 33 AD 
: t preferred... 50| 37 Jan 1 Aug 
oe Site oo oe 44 44 | 4353 4312) 435% 4973) 4912 4912} 200] Is eferred.......---.- 31g Apr| 1 
lg 4319] 431g 431g 4912 4919] *49 8 41 100} 2d pr - 7, Jan 2} 16% Jan30 72 Nov 
649° 50° “4347: | asin 46 | P4die a6iel *44tg py = pe : 2,000 | Real Silk Hosiery.....--- i00 asi, Oct a oe eS oe + 
*43 47 1212 1: | ‘ eferred.-.....-------- 17g Apr 2 8 Dec 8 Mar 
1212 1234) 128, 12%) 13 a o7 95 95 = a 2,200 Reis (Robt) & Co..... we 1253May 7 +4 Nov 17 eoce o---] ---2 - noe 
100 * 100 "ay 4 | Sle 3% Sly lg 26 26°] #20 27 900 | Reliable Stores Gorp.._N0 par 71 ia 21] 25 Nov isl] “7” June] “20% beet 
7* 35'| 26° 31 | 26° 26'| 25 10%] 19 10%| 1015 19%] 2, '100 | Remington-Rand.. arrants..25| 8212 Deo 17] 901gNov 7 “$8ig June] 110° Mar 
4 sole 191g 2014] 195g +e tt 221g] 21% 2212 ax” Sat - 700| Preferred with ae. 99'!gSept 2 7 Ed 25 214 Mar| 5% N 
- 23 | 22l2 7g) 82lg 83lz) *8: 0 | Rensselaer & Sar _..-.5] 4igJuly 8 4 9 Mar| 20% Nov 
12210 23 2258 85 *29 84 83% 837% *95%, 108 *95%4 108 3 SSS0ar GEs. cxcccscsect 67g Apr30} 297s Dec 15 Mar| 97 Nov 
*82 84lo] 84le ‘ 110 | 107 107 4 , 5ig_ Sle} 16,900] Reo 1 Corp...No par| 167 128 Decl7jj| 285s 5le Nov 
107 |*103 51 514 Sle 8 200 | Republic Stee 00] 77 May 4 781g Oct} 95l2 
*108 109!» “103 5le 53g 5le 53g 2 287g 297g} 28ig 2919/154, conv preferred....-.-. 1 8l4May 4] 10444 Oct 1 le Apr 16 Dee |: 
5lg 54] 5 2973| 2834 2953] 28% | 127 127 | 2,800] 6% rprefserA.100] 7814 353, Dec 18]{ 5iz Ap ig Nov 
28 a7 a A. 1Sbte 12619 so eit. rth Bt 9834 17° _ Revere Copper & Brass..-~5 se tds 7 671s Dec 17 13 Apr R 8 + aa 
12714 4 lo 975g] 987, 987 a4 > 30le 34 3414 4 Olas8 A. ccecccecceccese 90 Apr 28} 138 Bodin hier Bheww 
987g 987% 97 2 . l 311 3012 30 8 > o Jlo *69 72 1,400 ee ee 100 14 98 Nov 23 e2eoeo 229222 2 Dee 
‘ 3014] 301g 4 5 65l2 6712 20} Preferred. --- 100} 9512 Dee 171g Apr} 3 
— Sie = oat ine ‘foina * 181 [01a 180 1¢18e ise % preferred . .....-- 25} 34 Feb 5 11314 Dee 
> ‘ ¢ 221sMay 311 101 June 4 
*6314 65 | 64 12934] 129% 130 |*125 131 *95l4 96 | *95l4 96 = seein Metals Co...No par » Seeee tt get ee Ceeg lis Oe | 
*128 130 ors 06 4 *951, 96 *95l4 96 O71, 2714 263%, 27 3,900 Reyn % conv pref....---- 100 = July 3 3614 Nov 18 "sae Mar 5853 Nov 
*9514 Q5le Bore 971 27 2738 2714 27ile *112 4 -1*110 aes 200 5% ids Spring new.....-.- 1 2 Apr 29 60!2 Nov 17 43is Apr 67 Nov 
270 27 | 26% 2714) 115 | 115 115 30%} 31 3112] 1,100] Reyno J) Tob class B-10} 50 655g Feb 10j/ 5514 3lg Mar 
115 |*112 1 30%, 30% : Reynolds (R J) 10} 587sSept 16 ll!g Dec] 1312 
*111 115 “ail 317, 3llg 31%) 31 3 561g S7l4) 563g 567g) 8,500 BE Acdcocessocascsose 8%, Nov 23] 135g Jan 9 lg Mar} 20l2e Dec 
“B85, 58 581, 585] B80, 58% “60 67 '| #59. 67 | #59. A iis “1.100 | Rnide Weetpbalia Hi & Vo par| 191, Feb 2| 35 Mariol| 51 
585g 585g *60. «67 | *60. 67 60 1153} 12 12tg] 11% 1Lle ‘1001 Ritter Dental Mtg....No pa 
*60 «(67 Lilg) *illg 115g) 11s *24 26 2525 - 
*10 11 +4 26 | *24lg 26 | *24l9 25 
For footnotes see page 3955. 








a 
I 
































LN 








3962 


New York Stock Record—Continued—Page 9 








Dec. 19, 1936 
































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
“~ Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1935 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE —— 

Dec, 12 Dec, 14 Dec, 15 Dec. 16 Dec. 17 Dec, 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
*64 65 63 64 653g 6534) 6514 65lo] *€43, 6534) *633, 65 5,500 | Roan Antelope Copper Mines}; 32 Jan 3; 65% Dec 15 217g Feb} 33 Deco 
*10714 110 110 110 113. 115 115 115 |*11312 114%) 111 11312 700 | Ruber’dCo(The)capstkNo par| 74% 7 11753 Feb 19 82 Novi 102 Dec 

6%, 6% 65g 634 6%, Zig) *6%4 7ig 63, 634) *6 7 ,000 | Rutland RR 7% pref.....- 100} 5%June 1) 101g Feb19 3 Apri 10 Dee 
46%, 4714; 47 4912} 4812 50 46%, 47%) 4612 4814] 46 47 | 10,400| St Joseph Lead.....-...... 1 22 July 7} 50 Decl5]} 10% Mar) 25% Dec 
2%, 8=2il2 23g «= 28 233 22 23g 2ilp 21g 0 25g Zin = 2%) 8, t St oe Francisco. 100 llg Jan 2 353 Mar 4 %June| 2 Jan 
5 5 5 514 Sig 5% 5lg 584 5lo 57g 5le 614] 33,100 Ist preferred..........-. 100} 2% Jan 2} 6%3;Mar 4 1 Apri 3 Nov 
*11%, 13 *11%, 1273) *11% 13 10%, 11%} Illgp Ill} 11% 12% 1 t St Lcuniombwenenn.. ian 77g Jan 2} 15 Octl13 6 Apri 14 Jan 
*2214 34 #2214 32 *253, 34 *223, 28 *2214 28%) *2214 34 | ... DE inonee6eceoesee l 18 Jan24| 37 Oct24 12 Marj; 23lg Nov 
43lp 44 435g 4414] 4219 4 42 4219) 4212 4273) 423%, 42 6,500 | Safeway Stores....-... No par| 27 July 29} 495sNovi18//} 315s 46 Jan 
110 110 {*105% 109 | 109 109 |*10984 11112)*10934 11112|*109%4 11115 140| 6% preferred.........- 100} 108 Aug 5] 114 Nov 9j/| 104% Mar] 11314 June 
*112% 113 lllle Ill 112 112 112) 112 |*1113, 11134; 111 111% 150 7% preferred ........-.. 100} 1101g Sept 22} 11412 Marl1ii} 109 Oct} 114!2 June 
*15 1512] 15lg 15'2] 1512 1512] *17 171g] *154 151g] 1419 14%!  600/| Savage Arms Corp....No par| 11 June 8] 17%Novi8s|| 6 Jan] 1353 Dee 
521g 52l4) 52 5273] 523, 53 247 48\4; 46 4734; 45lg 46 24,700 “a, Distillers Corp... .5| 37% July 15) 55’ Nov 18 22 Mar! 56l4 Nov 

971g 9734) 9714 9733) 796 96 96 96 9614 9614; 96 963 ,800 % preferred........ 100} 796 Decl5;) 101% Mar 7//........../..........- 

214 288 23g «= 25g 2lp 25g 2l9 = Qle 23g 2ile 2%g «=219} 10,600 Sonoita Retail Stores.......- l 13g May 26 414 Feb 7 1%, Apr 4ig Nov 
171g 1753} 18lg 19%) 1912 191g] 18lg 184] 18 1814] 173% 18% ,900 St icmeammananen 100} 753June 4) 2012 Feb 7 8 Apr} 201g Jan 
*68lo 69 684 69 68!4 68l4] 68le 69 68 75 73%4 7Ale 950 | f cott Paper Co.......Ne par| 53le Jan 6| 76 Mar3l 55 Jan; 91 Nov 
lig 15g Ilp 1% l5g 2 1y =62 134, 1% 15g =—s 1%, 72,100] t Seaboard Air Line...No par 7g Jan 2 2 Decld Ig June ll4 Dee 

4%, 4% 5 5%4 55g 8lai Ss B5g 784 61g Tie 634 714} 40,500 | REI 100 2 Apr23 8le Dee 15 53 Aug Dec 

391g 40 39%, 40%! 397g 405s! 3912 40l4! 391g 397s' 381g 3912 14,800! Seaboard Oil Coof Del_No par' 3012 Aug22! 4353 Mar 12 20%4 Mar! 3673 Dec 

67g 667 6lo 6% 6lo 65s *6l2 7 *63, 7 63, 6%) 1,000] Seagrave Corp......-.. No par 31g July 24 773 Nov 18 27g Oct 47, Ja® 

9614 9614; 96 97 9614 97%s3| 9653 9814] 96le 967s} 961g 9710} 19,700} Sears, Roebuck & Co..No par| 5953 Jan21] 10l!gNovi12}} 31 Mar; 697% Nov 

43, «43, 43, 433 43g 43g 43g = 484 45g 43, 45g 43, ,300 | Second Nat'l Investors..... 1 234May 25 5 Dec 7 lig May 4ig Nov 
*86 88 | 788 8814] *84 8814] 88 8912} 883, 9012! BOle 92 1,100 a nnthaiineeantiaiinimendeis 1} 6ll4May13} 92 Decls}]} 40 Apri} 70 Nov 

29 8 291g] 291g 2973) 2914 297%) 29 2914] 2812 287s| 277, 2810] 7,300] Servel Inc._............... 1} 1553 Jan 7] 31% Novl6 75g Mar| 17 Dee 
*175, 18 17%, 17%) 17% 18 17% 184] 17 1712} 171g 1710} 4,300] Shattuck (F G)......- No par| lilig Jan 3] 19% Novi17 7i4 Mar] 127g Dec 

3llg 3134] 31% 323g) 31lqg 32le} 307%, 31%) 31 325g; 30!4 315s] 10,000 | Sharon Stecl Corp... - No par| 20% Jan 3] 327s Decl0 9 Mar] 25% Nov 

*103 10512} 103 103 10314 104 |*100%,4 10434 1031s 10412, 104 04 3,700 $f conv pref.......- 0 pari 89 July 8] 104l¢ Dee 17])........--Jecccccccce 

10% Allg} 10% Allg} 11 L1%4) 103% lig} 1053 11 101g 11 | 26,200] Sharpe & Dohme......Ao par) 4% Jan 3] 114 Decil 3l4 Mar 53% Nov 
*59 5912] *59 5912} 591g 5912} *5912 60 60 60 5912 60 700 Conv preferred ser A-No par| 431g Jan 3} 60 July12j|/ 4012 Nov; 50 July 
*417, 43 *41% 4234) 413g 417g] *40lp 4210] *4019 4253] *405 4253 30 | Sheaffer (W A) Pen Co.No par| 30\4 Apr 8} 45 Novl2 29° Dec] 34!4 Dec 

267g 2714) 26 27 2634 2714] 26%, 267g) 2634, 27 26!2 2634) 8,100 | Shell Unton Oil... ...- No par| 14% Apr30} 28 Nov 5 5lg Mar] 16le Dec 
125 = 12512/7123% 125 [710214 10312] 10214 103 | 10212 103 | 10234 103%} 7,400] Conv ,referred...._.-.. 00]7102!4 Dec 15} 12712 Nov 9]]| 63!g Mar] 111 Nov 

11% 12 12 125g} 12lg 1253} 1214 125g] 1214 1212} 115g 1233! 16,600 | Silver King Coalition Mines_5 8% July 7] 14l2 Jan25 83g Feb] 193g Apr 

44%, 4533) 4414 45 4514 45%g| 45lg 4534] 45lo 45°83 443, 453s! 9,600 | Simmons Co_.__.. .-.- No par| 19% Jan 2] 48% Oct 19 6 Mari] 20lg Dec 

*3%3 O4 3% «64 3% (4 3% C4 *37g 4 37g +4 1,900 | Simms Petroleum... ..-- 10} z3ieJune 5) 6% Jan15 4% Oct] 18% Jan 

421, 43 423, 4419] 433%, 4419} 43 437g] 4212 4319' 4114 4314] 12,100] Skelly Oil Co._......._..- 25) 19l2 Jan 3] 4412 Dec 14 61g Jan} 2012 Deo 

"122129 125 |*12312 125 | 124 12414] 124 12414] 124 12514 *124 125i, ,000 SERRE vO} 112 Mar 5] 132 Apriij}] 60 Jan] 116% Dee 
*80 85 84 85 * 85 *80 85 *82 84%, *80 8434 50 | Sloss-Sheff Steel & Iron...100} 54 Sept29} 85 Nov27 13. Mar] 65!l2 Dec 
*109 11312/*109!2 112 |*1101g 112 1101g 1101g} 1101g 1101g *10814 11012 30 7% preferred .......... 100} 657%g Jan 2} 118!2 Dec 1 24 Mar! 70!l2 Nov 

47%, 48lo; 48 54 54 57 50lg S53le} 51 53 5lig 5lle} 9,700] Smith (A O) Corp........- 10} 40\4June30} 72 Jan3l 46%°g Nov] 68l2g Dec 

24 24\4; 25 26%; 27 28 271g 293g] 281g 2912) 2753 28%) 27,400 | Snider Packing Cerp_..No par} 21 Sept 1] 2912 Dec17 154 Apri 30 Nov 

15lg 15541 1553 15%! = 15lg 1534! 15g 15%] 151g 1553! 1512 15%! 69,400 | Socony Vacuum Oil Co Inc.15] 12!2May 20} 17!2Nov 5j]| 105s Aug] 15% May 

11214 ....]*1121g ....]*11214 113 |*11214 113 11214 11214} 11214 112'4 2 Solvay Am Invt Tr pref...100} 110 Mar 4] 114 July lj] 107!2 Jan} 112 Oot 
4lg 4l2 41 4% 5 45g 434 4lp 4% 410 453! 23,700 | South Am Gold & Platinum_1 37g July 29 af, aaa eer 
*3038, 3153) 303, 3133} 31 32 311g 3l1le} 31 3112} 31 3112} 2,700| So Porto Rico Sugar...No par| 26 <Apr27}] 3512,Aug28j} 20 Jan} 283s May 
ages. 150 one GED Peseee BP Paces 9 P.ccn 1S 7 8 } doe F referred............<<- 100} 150 Jan 7] 160 Mar26/| 132 Febj 152 Dee 
297g 30 2914 30 291g 2919} 285, 29 2814 este “2814 287s! 12,700 | Southern Calif Edison... .-- 25} 25 Feb20}| 32!2July 28 105s Mar! 27 Nov 

4219 43 421g 4314) 425g 4314] 4214 4234] 4115 4253) 41 42\9} 27,000 | Southern Pacific Co...... 100} 23!2 Jan 2) 477s Oct13 12%, Mar] 25le Dec 

2414 2434) 243, 2534) 2553 26le] 25lg 26 25lg 263s] 245g 257s! 56,800 | Southern Railway.-..._... ; 12%, Apr27| 2612 Decl15 5le July} 16!2 Jan 

501g Siig} 50%, 521g) 521g 53%} 521g 5334) 521g 5414] 5114 531g] 25,200 0 EET 19 Jan21} 5414 Decl7 7 July} 2153 Dee 
*54 57 57 57 *56 58%; 56 57 *56 59le] *56 571s 400 Mobile & Ohio stk tr stiai00 34 Jan 3} 59 Oct 7 15 July| 33% Dee 
*10lo 11 ll ll 1019 1053} 10 10 10 10 * 10 800 | Spalding (A G) & Bros.No par 6% July 8} 11% Nov17 5 Mar 834 Nov 

7584 76 | *74 7534] 741g 741g} *731g 74 731g 74 | *73le 75 140 Ist preferred..........- OO} 63'\4Junel2}; 82 Octl15i;} 42 Apri] 70l2g Nov 

*10212 112 |*104 109 |*104 107 |*104 107 {[*104 106 |*104 106 | _____. Spang Chalfant & Co Inc pf100} 101!2 Mar 18} 11434 Nov 24 59!2 Apr} 107 Dee 

812 «=8 Sig 8% Sig 8% Sig 85g Sig Ble 81, 84] 14,100 | Sparks Withington....No par| 5% Apr30 93%, Mar 6 3!g Mar 814 Dec 
*24l4 26 | *25 26 | *24 251g] *22 2414] 23 2319] 2214 22l,y 300 | Spear & Co...........<..-- 1 67g Jan 4) 27 Oct 5 314 June 8le Oct 
*80lg 93 | *80lg 93 | *80lg 93 | *80lg 93 | *84 93 | *84 £93 | _____- $5.50 preferred... _- No par| 735s3Junel0| 9212 Oct 24]/.........-].......... 
*33lg 35 | *33lg 35 | *34 35 | *34 343) 34 34 | *325g 33le 100 | Spencer Kellogg & Sons No par| 29%4May 1] 36% Jan25/;} 31 Novi] 36!4 May 

221g 2253) 2214 2234) 223g 2234) 22 2212] 213, 221s} 215g 221g] 28,100] Sperry Corp (The) v t c__..- 1} 157g Apr30| 24\gAug 4 7\4 Mar} 18!g Dec 
32lp 3212} 314g Sills} 305g 3lls| 30le 31 31 31 3014 30!2} 1,100 | Spicer Mfg Co.......- No par| 13%3 Jan 2} 37 Novlg Sig Mar} 15lg Oct 

51% 51%] *51lg 5219) *51lg 52] Siig Slle} *511g 5llel 5lle Slle 90 Conv preferred A....No par| 44 Jan22}| 53%, Mar 20 33'4 Feb| 48 Nov 

*107 108 107 107 10412 10614; 104 10714] 10612 108 1061s 107 2,600 | Spiegel-May-“tern Co._No par| 63 Mari13}] 11412 Dec 4 437g Mar; 84 Oct 
*106 1097s/*106 10812/*106 10812/*106%4 10812] *10634 10812)*10634 10812] ______ 64% preferred......-.-. 100} 99 Marl12}] 10953 Nov 12j} 101% July] 105'g Nov 

423, 42%) 421g 4214) 421g 4233) 42 421g] *39l2 4012} 40  40!s} 1,600 | Square D Co... ......No par| 21% Apr27| 4334 Nov 10}/........--]_....-.-_. 

155g 15%4) =15%g 15531 15lg 1534] 153g 1534] 151g 15le! 1514 1512! 38,500] Standard Brands____.. No par| 14%3 Aprl19] 18!g Nov 4 12!2 Sept}; 19's Jan 
124 124 | 122% 12314] 12212 12314] 12112 122 ) 123 123 f 122% 123 220] Preferred...--....-. No par| 1207 Jan10| 129 Feb 24|] 12253 June] 130 Apr 

11% 1134) 117% 123g) 113, 1214] 118, 1134] 113g 11lo} 111g 1153! 6,900 | Stand Comm Tobacco.-__..- l 9ia July 29} 13% Marl17 2!le Mar] i12!2 Dec 

8 9 83, 934 83g = Ql Sig 84 Slo = Og 0) 934) 86,300 | t Stand Gas & E]Co_..No par| 5's Apr30 97g Feb 17 lls Mar 914 Aug 

241g 2533) 2434, 2619] 243, 26 2334 2473) 2414 2633] 261g 277s] 82,700 Prefetred......-... No par 9io Jan 3] 277s Dec 18 134 Mar| 113, Aug 

57%, 58le} 60 62 58le 60%} 57 58 57 60\4; 59 61 ,000 $6 cum prior pref....No par| 24% Apr28} 62 Decl4 43, Mar] 26'g Dec 

67 68%) 69 7214] 68l2 7034] 66l2 6812} 673, 7134] 683g 71 | 26,500 $7 cum prior pref. ..No par| 26% Apr30} 72'4 Dec14 6 Mar| 28% Dec 

*23, 3 3 Slof «63g Sly 3lg Bly 314 34 23, 23) 2,700] Stand Investing Corp..No par 2 Feb 26 3% Jan 17 7, July 2le Nov 

40%g 4073} 4053 41 40 4114) 401g 41 4012 4073} 4014 41 | 31,800] Standard Oilof Calif...No par| 35 Aug2l1| 4753 Feb 8|| 27% Mar] 407%, Dec 

441g 4414) 441g 4419) 443, 45 441, 4473| 443g 443) 437g 443) 17,500 | Standard Oil of Indiana_..25| 32% Jan 2} 45!4Novi12]/ 23 Mari 333, Dec 
*30 31 *30l2 31 31 31 *30l2 21 31 31 307g 3l 700 | Standard Oil of Kansas_.-_.- 10} 25 Mar27} 31 Decl5d 20 Oct] 32 £=Feb 

6614 6612} 6612 6634) 6653 6714] 66%, 6714] 6653 6733] 663g 671s] 38,600 | Standard Oil of New Jersey.25| 55!g Jan 6| 70!g Nov 5/| 35%, Mar| 523, Dec 

3614 3614] 36l2 36l2] 37 37 3614 3612] *35lg 371s] *3514 3712 500 | Starrett Co (The) LS..No par| 24%May 9] 403%, Oct 9]]| 1212 Mar] 32!2 Nov 

71lg 711g] 7084 71le} 7llg 72 70%, 7034) 7Ole 71 71 71 2,700 | Sterling Products Inc_._..-. 10} 65 Jan 7] 78!2Nov 9/]| 58% Jan} 68 Nov 
Sece case] case cocel coee cece] coes cece] coee cocel coee cece coccee Sterling Securities cl A._No par 24g May 21 4ig Jan 28 lig Mar 4 Dec 

eee eeccl cose cope] ence cece] coee cose] coce cocc] coce 3 coccl coccce DRiie<<+secence No par SigMay 8] 1343 Oct 30 3'g Mar}; 10 Dec 
191g 1933} 191g 19%] 19 1914 188g 19 183g 18%) 18 18le] 7,200 | Stewart-Warner__..___...--. 5] 1612 Apr30| 2412 Apri6 65g Mar| 187s Dec 

24 25 245g 257%] 2484 2512] 7245, 25lg] 243, 254) 25 2614] 44,200 | Stope & Webster_.....No par| 1453 Jan 2] 26%, Dec 1 2!2 Mar} 15'g Dec 

135g 1334] 135g 1433] 1414 145g] 133%, 1414 13% 14) 13!2 1344) 33,300 | t Studebaker Corp (The).__1 9ig Jan 6) 157g Oct13 2'\4 Apri 10% Nov 
*76l2 77 76l2 77 75’3 76 75 75 7312 75lgi 70 72 I ia le ae at No par| 70 Decils8; 91 Marl2 6012 Mar| 77 Nov 

*12384 125 | 12384 12334] 123%, 12334) 123 123 | 123 123%)*123 123% 110 ali oe on chien 00} 118 Jan 2] 125 Nov25j| 115t2 Janj| 121 Mar 

50 51 5llg 5273) 52le 5733) 755 = 58 573g 60 571g 59 7,100 | Superheater Co (The)_.No par | Janillj 60 Deci7}} z11 <Aprj| 305s Dec 

5ig 58g 5 53g 4%, Sig 4%, § 4%, 5 45g 4%] 32,500 | Superior Oil............_-- 1 Jan 2 634 Mar 12 15g Jan 3lg Dec 

34%, 35lg] 34l2e 36 35%, 36%] 361g 40l21 40 4112] 36l2 40 | 26,2001! Superior Steel_......_._- 100 ote July 8] 41!2 Deci7 5 Marl 12% Aug 
*35 3514; 35 3514] 35 35 345g 35 3412 347s) 34 343s] 1,100] Sutherland Paper Co... ...-10] 23 Jan 3) 37% Oct15 177g Oct] 25 Dee 
*13) =-1312] *13=—s-13l2] 13°) «13 =| *13)—s13lg] *13°0©=«—13le} «13 00=—(13 300 | Sweets Co of Amer (The)...50} 653 Jan 4] 131!2 Nov 20 314 Mar 9 Sept 

24 24 248g 2512] 2514 2553} 2514 2553) 251g 2510} 25 2553! 20,700 | Swift& Co... ._.__- 25} 2014 Apr28} 26%gNovisi] 15 Sept] 22% Dec 

3llg 3l1lg} 32 3214] 3134 323g] 317% 3214) 32 3210} 32 3214] 3, Swift Internat Ltd....No par| 2812 Apr28} 357s Jan30 32!2 Dec}| 3312 Dec 

175g 17%) 1712 18 175g 1814] 181g 187s} 185g 2033] 1914 203] 44,400 | Symington-Gould Corp ww_-.1] 15 Nov 2] 20% Dec17//_......---}_.-.- saan 
135g 1334) 133g 1334) 135g 1334) 13% 1414] 1414 15lo} 143, 1514] 17,700 Without warrants ........- 123g Nov 24] 15l2 Dec17}} .... ...-] ..-. -.-- 

814-833 8l4 8l4 8 Sly} *8 814 Sig Sl s 84} 1,800 | Telautograph Corp......._- 5 634May 14 93g Jan 8 614 Sept 97g Jan 
108g 1053] 103g 10%) 10 1053} 97 1038] 101g 103, 97g 1014] 19,300 | Tennessee Corp._......._.- 5} 6553 Apr27} 11! Dee 3 4 Marl 8% Dec 
495g 50 495g 501g} 495g 501g} 495g 5014] 495g 5014] 50 507s] 42,600 | Texas Corp (The)_._-..._- 25] 287g Jan 6] 507s Deci8]/ 16!2 Mar! 30% Dec 

814 Sle} = 8g 83g] 75g BIg] 7% Bilg 75g 77 753 77g! 41,500 | Texas Gulf Produc’g Co No par| 6 Nov23| 87% Dec 7]/_.._.....-]_.__..---- 
393g 4014; 3853 3912] 3912 3934] 3912 3973} 391, 40 393g 3912} 10,400 | Texas Gulf Sulphur...No par| 33 Jan 6] 44% Novi13}]| 28%, Apri 36% Feb 
127g 131g} 127% I13lgf 125g 1314] 12l0 13 12%, 1314 12%, 13 15,200 | Texas Pacific Coa] & Oil_..10 7ig Jan 6) 15%4 Feb 29 3l4 Jan 914 Oct 

11 = 1143; = 11 113g} 11 111g} 11 Ite} 107% ILlig} 10% 11 | 17,800} Texas Pacific Land Trust_.-1 9i4June 30} 143g Mar 6 8lg Jan} 12l2 May 

*1000 1200/*1000 1200/*1000 1200 *1000 1200/*1000 1200/*1000 1200 aie Se ae 100}1000 July 15|1375 Feb18//1050 Decl1075 Dec 
*42 43 42 42 42 4410} 45 4653) 465g 485s! 4512 46 4,600 | Texas & Pacific Ry Co....100} 28 Jan 2} 49 July2l 14 Apri 28l2e Dec 
391g 391g] 38 £39 38%, 3873 38 383%) 38 8 *37lo 39 1,300 | Thatcher Mfg........ 0 par| 337g Apr27| 487s Nov 18 13!g May| 4433 Dec 
*62 «65 | *62 651g] *62 651g] *62 651g] *621g 651g] *621g 651g] -.__-- $3.60 conv pref__-__- No par| 59 Mar25]| 631g Oct24]} 50 May!| 61 Nov 
*12 1212) 12 12 12 12 | *1llg 12 | *1114 12 12 1219} 1,400] The Fair_..........-. No par| 8%Junel6| 16 Novi7 514 Apri 1253 Oct 
*95 98 95 95lo} *93 96 *93 96 *95 96 *9O5 96 30 TETRA 100} 85 Oct 9] 110 Feb28 6l1'g Jan] 1 Oct 

1144 117%] Illg 15s} ll% 114, ll 113g} 10% 11% 105g 10%) 21,300 | Thermoid Co_..........--- 1 8i2May 23] 1253 Mar 5 21g Mar] 10!2 Dec 

*63, 7 *65, 7 65g 6731 *65g 67s 63g 63, 6le = 6le 500 | Third Avenue.........-.- 100 3144 Jan 2 91e Feb 18 2 June 5 Jan 
*38le 39 39 4010} 39 40lo} 40lo 407s) 40 40 3934 39%) 1,600) Third Nat Investors.......- 1} 23%June 5] 4114 Dec 2 16 Mari 29 Nov 

1214 12!4] *12 1214] 12 1214] 12l2 1234! 1219 125g] 121g 121g! 1,500 Thompson (J R).......--- 25 814 Jan 3] 1353 Nov 18 51g Jan 87g Nov 

29 29 29 29 281g 29 28 2814] 283, 2833 28 2814] 2,800] Thompson Prods Inc_.No par| 245g Jan 2] 32%, July 31 133g Mar| 26% Nov 

7 71g} 6384S 71g) 6 7%gpC7Mg]C3QC7 63, 67 612 6%) 3,700 | Thompson-Starrett Co_No par| 473 Jan 21 8lg Mar 23 l5g Mar} 5 Deo 
341g 3434) 34lg 3473) 335g 3414] 3314 3312 “= 33%) 3212 3212} 2,000 $3.50 cum pref_._... No par| 26 Apr30| 39% Feb25j} 17 <Apr| 28 Dec 
191g 19%) 19%, 20 19%, 201g} 19%, 201 201g} 19%, 20 12,200 | Tidewater Assoc Oil_...... 10] 14% Jan 6) 2153 Nov 17 753 Mar} 1573 Dec 

*1047s 105 105 105 105 105 {|*1047s 105 o104% 105 10434 1047s 6 ip EN 100} 1005g Jan 3] 10612 Mar 3 84 Jan] 104lg Nov 
GEG Mikeel Seike S000) bess cone coke anes calm esnal case Weal Ga Tide Water Oil___..._- No par| 48 Oct 7| 60 Marlli]| 26% Mar| 48 Dec 

25 25lg} 235g 2484] 241g 24384] 243g 247g] 243 2434 2334 244s! 13,500 | Timken Detroit Axle______-. 10} 12!g Jan 6) 277g Dec 8 452 Mari] 13!g Dec 

721g 731g} 7212 7314) 72% 74 73 73 725g 735g) 72lo 74 ,900 | Timken Roller Bearing.No par| 56 <Apr27| 74l2 Nov 12 283g Mar| 7212 Nov 

175g 1734) 1753 1784) 1784 41773] 41712 1773| 173 41753} #1714 1712) 26,600 | Transamerica Corp....No par| 11 Apr30} 181g Nov 23 473 Mar] 14 Dec 

1814 18%} 1853 1914] 187% 1953 at 1812} 175g 1814] 1712 18!g| 21,500] Transcont & West’n Air Inc.5| 14% Jan 2] 2753 Apr 4 714 Mar} 154 Nov 
jin. aanel Goda dkeck cose ‘cad l5g 2ly 2 214 17g = 21g) 52,400 SEES ee SERS: 15g Dec 16 |. 2. Sew eee 

175g 1833! 177g 1933] 18le 187s 183g 20!g] 203, 221g] 20 214g] 34,300 | Transue & Williams St’] No par| 10%g3May19}| 22!s Dec 17 5ig Mari 16 Dec 

9lo = Qle 93g 98, gl 97s 93g, «Ql 93g gl gl 14,900 | Tri-Continental Corp. .No par 7ig Jan 3 12 Feb 4 17g Mar 814 Nov 

105 105 |*105le 1061, *106 10614)a106 106 106 106 106 1064 900 6% preferred.......No pari} 93 Jan 6] 110 Oct 8 69 Apri 971g Nov 

*87g 9 85, 9 *8 0) 85g = 8g 83, 87% 83, 8%] 2,400] Truax Traer Coa]... .-. No par 47g Jan 6 93g Nov 25 35g Oct 673 May 

20 «21 22 22 23 2414] 231g 24 24 2414] *22 23 1,900 | Truscon Steel_......._ .10 7ig Apr30} 28 Dec10 3lg Mar 814 Nov 

3610 3714] 37 3734) 3612 3733] 3612 3673] 3614 3612] 355g 3612} 8,300 | 20th Cen Fox Film CorpNo par 22lieJune 1) 3853 Nov 17 13 Aug] 247, Dec 
*45lo 46lo 4614 465s} 46 4614] 4514 45l4] 45 45 *443, 46 800 neo ocean No par| 3133 Apr27| 473% Nov 16 245g Oct] 33le Dec 

1514 15'4] 14% 15'4] 148% L5lg] 1410 L5le} 15 15g} 141g 14%) 4,800 | Twin City Rap Trans_.No par 834May 20] 1712 Dec 4 2leg June} 1253 Nov 
104 105 10314 10514] 105!2 10612] 106 10734] 106 10712/*105 107 930 OR 100} 6514 Jan 22] 109 Dee 7 18 Mar! 73 Dec 

41, 43s 4lp 45, 43g 48, 414 414 41, Ale 414 412} 4,900 | Ulen& Co_._..._... No par 27g June 30 85g Jan 20 lig June 51g Nov 

88 88lo} S88le 90 90 9034, 9034 9134] Q1le 93 94 96 6,400 | Under Elliott Fisher Co No par| 745sJune29| 9912 Nov 13 5334 Mar} 8714 Dec 

*68lo 69lol 69  69le] 67l2 69141 65 68lel 6714 6714! 67 67 2,600 | Union Bag & Pap Corp No par| 38leMay21} 70 Deell 29 Mayl 5012 Jan 
For footnotes see page 3954 . 
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. Ran or Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT yy ne 1 . on Bass of 100 Share | ag sol 1935 
Saturday | Monday ; Tuesday , Wednesday , Thursday Friday the EXCHANGE Highest 
Dec, 12 Dec. 14 | Dec. 15 | Dec. 16 | Dec. 17 Dec. 18 | Week Lowest | Highest Lowest 0 | 
res Par| $ per share | $ per share ||$ per share|$ per share 
1S as Gi ts 5 Tos) ds Tony 1d 10s) Gite Tosa 13.000 | Union Curiae fe Card..vo bar] “7h dana] I0BNoy is] £4, “dual” fas Now 
24 2433) 2419 2434) 241g 24: 2414 2414) 24 2414] 23% 24 5,900 nion aliloO heey 10819 Jan 7| 1493, Augi12/} 82l2 Mar] 1lilg Jan 
131 13112) 13112 13112) 130 13119) 13112 132 | 131 131 | 129 130 | 2,600] Union Pacific-........-.. Sol Gott Jan 2] 100 -Juneloll 7ots Mar 9012 July 
+27 274] Bris avis orig ariel Q¥y al egon oe | g6% 27k] 1/000 | Union Tauk Gar. 7222Nopar| 2288 Jan 2| 315 Feb 7|| 20 Oct| 2612 July 
“27 27 a7 2712 ae hy th, Hy, ret 28%,| 273, 28%| 62°700 | United Aircraft Corp...-..-5| 205; Apr30| 323g Feb 18|/ 97% Mar| 30% Deo 
4 8 5. Un Air Lines Transp Corp...5| 13 Jan 2] 2512Sep 2 Mar 4 
17%g 18 177g 19%4} 18le 19 18ig 187%g| z18!g 19 184 19 | 45,300 es D No par| 1612 Apr27| 3714 Nov16 7 Marl 20 Nov 
‘ a nie 2 A4pr 4 
31 31 30 3012 30 3014 3035 3034 301g 3012 30 30! 17600 United Biecuit..--....Ne pa} 2414 Mar 18 Se 4 7 A he "oon AT th pi 
. 9 an 
*11312 114%) 114 114 |*114 115 |*114 115 |*114 115 115 118 on mo ewe to re Soe 83 96%. Nov 9|| 46 Jan| 78 Nov 
33° 34 +32 3319 337s 337% 33i- 33i, 33 33le 331g 3312] 600 | United-Carr Fast Corp_-No par 7 i= x 3516 ey +t gt = va = 
pececcesece No par pr 4 2 
47a 454] 45% 45%) 45% 46] 4514 big] 244s 454] 44% 45%. 6,000 | | Preferred----------No par| 404 Abrz0] 48% Aug 4l| 20% Mar 13% Deo 
seed 3 r 2re 4 
30 «© 90'| 30° aon] 20° 20°] cso” seni ae! ae ee ol S00 United Dyewood Gorp.....i0| 15° Jan 9} 2013Aug10|| 412 Mar| 2012 Deo 
20 20 | 20 = =20%) 20 20 ree gzUl2] 20 one 102 102 “10 digit 00/ 93 Jani15| 105 June 2/| 65 Mar] 96 Dee 
*100 103 |*100 103 |*100 103 100 103, 100 3, Tis eel 7,000 Quins ElectiicCoal...No par| 4 July10| 84 Dec 8|| 3% July| 7le Jan 
le 7% 7° :. Un, *4 2 4 . 4674 47 47° 47 2.000 | United Eng & Fdy....-.-...-. 1/32ig Junel8; 50% Nov 25// -... -.--| ---. ---- 
S315 agil gem gel sete Sag) 83 83 | 82% 83 | 281% 81%! 4,200 | United Fruit.----...- Or Noms sare eS SS ee 
8 , 
4ig Nov 14) 19% Jan 8 914 Mar} 18l2g Nov 
14 14!o} 143, 1L5lg] 147%, 15ig{ 1419 15 14% 147g ten at te ay = me  fpconpete ae 00° Jan 7| 113\4July 9|| 8712 Mar] 110 Nov 
*11053 112 | 1105g L11 | 110!2 110129)*110!2 111 110%. 40 137 13 7.300 |-United Paperboard. rms: Bh 100 61g Apr30] 1312 Dec 16 2ig Jan} 11% Dee 
i718 i71s i710 18” 17% 173 13” is 177% 18° 17% 17%| 2.100|U£ & Foreign Secur...No par| 13 Apr30| 20 Pa - este = .. — 
4 2 2 . oo BREEN 100} 91 Jan 4) 100 Nov 4 Mar 
“alg "4 “eal "4 “alg "375 "slg 3% “33% 37 "33 "33 ocesee US Distrib Corp Se “en Jen 99 233 Nov 28 5’ Sey 2038 Oct 
"Te ee 10 r 29 4 NOV 
3iq 3iis| 31% 32a] 32 33 aie git] 31 3iia| 31% 32°] 2:000| US Freight... No par| 24yJune 4| 39% Jan o2|| 11, Mar] 39% Dee 
4 2 4 4 > ‘ "200 1 CT 8&Grnun.... 1 8} 12514 Nov 2 Mar 
ofgg? OM ge 20) 1g 140 AON ate tool aa dag] PRs | Us omeecg-------"igg| agpeatay gl loote ted tall 148" Yau] 188. De 
“=== orl ose An , © Hoff Mach Corp...5| 87% Jan 2] 2053 Nov © 8 
ons” 57 | 968° G7] 57° Sr] coat Br 'l one af | oben B7'] 100] 84% conv pret 80l 40 Aunis| Gs:loviell .... ....| --.- -.-- 
ste alld oe 3 te 407 S foie] 391, 40 3853 3934! 13,100 | U S Industrial Alcohol.No par| 3114 Aug 28} 59 Apr 2j| 351g Mar} 5053 Nov 
“on 7. wt “oa yf “on "Bt Gls} 6 6%| Gly 6lg/ 5,700| US Leather vtc-....No par| 412 Oct 3| 9% seg oe ae sate Sens 
2 4 2 4 ; at NG G8 r} 10 Augil7| 18% Jan 2 Mar 4 
96 99'1 906 U8] #08 98 | #08 org! 203° 94°] 200° 95 | \'200| Priorpreferredvie..--.100] 71, Jan &| 104 Sept 2 Jan} 73 Sept 
*96 99 *96 98 96 +a 96 +f, y? 618 60 6lle| 14,200 | U S Pipe & Foundry .._---- 20} 2il2 Jan 6) 6314 Dec 12 14%, Mar} 2253 Dec 
v7 137 173 ep 1714 77 161 1755) 1655 17\g 1658 17 | 38.900 U S Realty & Impt....No par| 75s ons isa a i 4 yo i7t —- 
2 8 . . s "200 | U S Rubber.......... ri 16% Jan 3g Nov 8 
46% 47%) 46% 47%) 46 47%) 454 46%) 46% 4712) 46% 48, | 29,200 | US Rubber_- -.......N ° foo] 47° Jan 2] 101 Nov28|| 2412 Mar| 48° Deo 
96%, 9733] 973, 983g} 9734 Q8le' D6le O71, 9712 if Hoy H+ 7'400 |US Smelting Ref & Min....50| 7214 July 30} 103% Nov 10|| 91% Dec} 12412 Apr 
7. tiles tae wel a aioe, oi one nl al fe 50| 6812 Jan 3} 751g Apr 9|| 62% Jan} 73% July 
"F6lg 77g] 76% 78ul 770 TO | Vig vole! Fate Totel s7ie 7019122, 700 | US Steel Corp... 22. 2 100} 46% Jan21| 79% Deci7l! 2712 Mar| 50% Nov 
214 144 | 14312 14419] 145 14512! 144 14433] 2,400] _Preferred.............- 100] 11512 Jan 7| 154% Nov 28|| 7353 Mar ees ooo 
140 160 | 141 141 | 143% 16 a aeaile 32%|*121 132%} | 100 | US Tobacco..........No par| 131 Apr27] 144 July 30]| 1191s Jan] 140% May 
cE] idee 15D, OhbDe ABT Toibite aa7 iordats cay ietgiule? | el Phen 100| 160 Oct 3] 168 July 10|| 149% Feb] 165 Aug 
PO aes ee a es ree Oe. ay ~' Nor 4 87%| 14,500 | United Stores class A__No par| 6 Apr30| 8%Novi7|| 312 Apr| 71g Jan 
7% 77 75g 778 P 712 a i 7% ie onnit e4| e931 92 - ’ Preferred class A....No par| 67%May 1] 102 Nov28j} 46 Aprj 78 Oct 
°36 "878 "378 877 a7 877 Sait + 34° 87 | #84 86%,| 400 | Universal Leaf Tob....No par| 5753 Apr29| 92 y os : onat oon RL, pd 
4 4 8 8 '*1621e 165 |*1661. 167 | 201 Preferred.............- 100] 153 Mar23| 165 Aug 4 siou"e 
"103. 105 |*105 109% 105 103 | 103%, 103t2\*102 ° 103t2| 103" 10312| _ 150 | Universal Pictures lst pref-100| 60 Jan 7| 115 Apr24|| 20° Aug! 73 Nov 
ae eet ae ae wy * » aie “a 4is) 4 4 | 32,000 | Utilities Pow & Light A_.--- 1) 3g Jan 2) 612 Mar - . ae 3° one 
8 4 4 4 ‘ No par} 1 July 9| 253 Oct | 2 Mar 
21 lo} 2g 23g) 2g 28g) 2g} 2 igi 22g} 13,500 | Vadsco Sales. .----..- 7 Decilj| 19% Apr| 5612 Nov 
BUGMIUNE. cosnccececese 100} 30 June 9} 5 ec 4 
—, sel te ool oe. o ‘ae ae Seat $e O71 291 91 400 Vanadium Corp of Am.No par} 16144 Apr30} 30 Deci7}} 11% Apr) 21% Jan 
2414 2473] 24%, 2554 2558 2638 261g 29le 538 41 2 ai. "400 Van Raaite Co Iné.......... rl 28% Jan16 493g Nov 5 lllg Feb] 33 Nov 
Th 156 ‘Teitite Las “estans bia “lettaas 110 Foathte tik ietiak iu. 7% ist pret..-.-....... 100]z1101%4 Feb17| 116 Aug 8j]| 91 Febj| 114 Nov 
"Stile as | at deel 420 itl dae deel dit ad ue uel LmIVinGee 5| 40 Apr30| 48i4July2i|} 34 May| 441s Dec 
“a4” 3 34" te 34" = a on 4 88%, +34 : Vicks Shr & Pac Ry Cocom100} 72 May 6; 80 am Sa 4 ree = in 
-<-= A aase an [ty peace non-cum pref...... 100} 84 Sept 2; 84 Sept oc 
7% Bia] 72 8 | Tig 7%] Tie 7%l Zig Tle] 6% 7g) 28,700 | Va-Carolins Chem-...No par| 41g Jan 7| —8l2 Dec 12|| 2lp Mar| 4% Dee 
5° 58%] s2is 574] 53% 55%| Sis 56 '| 52° Sats] So1s 52] 18:700| 6% preferred... -—- et NOs SF Se Deel see se. ee 
55 58%) 5212 574] 53%, 55%, i Ste 112% onnate 114! , Va El & Pow $6 pref...No par| 109 Mar24| 11412May 15|| 7212 Jan] 11212 Dee 
—— x ole att rt ty 138 sit, 13s att 1314| 12 12t2| 4,070 | Virginia Iron Coal & Coke-100| 4 Apr27| 13% Dec 15 2 June a Nov 
2 ils 2 4 4 tole - ie le Dec 15]} 15 Fe ov 
1 5% preferted.......... 100} 14 May 4] 4ll2 | 
oR a 130 ‘le198 ° 130 1 ------ Virginia Ry Co oref...-..- 1U0|z11412 Jan 16! 13112 Aug 26] ---- ---- ---- ---- 
an Detinning---.-....- 100] 70 Aug 8| 86 Feb19|]/ 631g Mar| 83 May 
site ol Hest, cit Hocets. ace Bie 7773) (+75 77% 975, 135°| 10] \ Preferted.--.---..--.2- 100] 120 Aug31| 13712June 10] 109% Febj 117% Dee 
 * 7 oe 3 ot er 27 "3 ty ae , ot 3 | 1,900] t Wabash.--.-..--..-22- 100} 2% Aug2i] 412 Feb 5j} 1 Apr 34 Nov 
8 2%) 2s > sl a . % «Sle SS: rred A-.-.--------100] 6 Jan 2] 10%3Mar 3|| 1% Mar} 5% 
Bis Gtel 951, Sigh ome Gel ob Gh Oot okl oo Onl | premnedD...2. 22 100] 4isJune29| 7% Mar 6|| 1 May| 4% Dec 
me asad are unl ase onl ase antl ese" 17%| 17° 17 | 800| WaldorfSystem------- No par} 9g Jan 7} 19 Nov 6j]| 41g Mar| 97% Nov 
17% 173%) 17le 18 1743 nate 1712 ite ae aol. 30 39 1,400 | Walgreen Co.....-_.- No par| 30 Apr30| 3914 Dec 16 2614 June} 3314 Dec 
11618 118° 116" 11612 “114” 117 ' 1144 117 7 114 * 11419 #11414 118 '200| 635% preferred.-.---.- 100] 114. Dec17 ue Jan 16 116 Jon a * a 
2 1 
‘ ‘ BR CGccccces No par 5ig Jan 3; 1 ec 4 
49g 401o] 48% 405] 48% doi] 48q 40%q] 47" 48%] 40a 47%) 11:200 | Walkce)Good & W Ltd No par| 26% Apr 17] 494 Nov 1sl| ...°-.-.] =. 
- 17’*g Apr OV GE cece cacel ecco ecee 
19% 1934] *191g 1953] 195g 1912) 191g 191g] *1914 191g] *191g 1912] 1,100]  Preferred--------- 7, Jan 41 52 Nov10 5 Marl 11 Dee 
“43 45 | *43144 45 | 45 4610] *45 7 "43 47 43 46 7 200 Ward Baking class A---No a “si. Apr29| 75sNovi7|] 1% Feb] 3 Dee 
C% Oe Oe Ot Gls Tia] Oh seas oa * 14" e958 101 1...” Se Ag A aeeecemrereh 100] 473g Jan 2) 105 Nov19|| 2812 Jan} 47 Dec 
Hot UTM] ATs BBs) “17% Asi “17% 18g] 12 1S | O17 1791 Wd | warner Bros Pickures-------8] 04 Apr go] “Asi Dec 1a] 34 Mar] 10% De 
T 
66 6653) 67 6712] 68 68l2] 69 69 | 68ly 68l2} *66 68 | 1,100] $3.85 conv pref..-.- ito on ! mh. Wen ae Ss Mar| 153. Dee 
secee par 2June 18 2%g Fe 
114 133] 13g 13g) lg 13g) 1 13g} 13g 15g) Ss 18g 13g) 3,400 | ¢ Warner Quinlan No par] 45) Jan 2| 12% Dec 8 2is Mar| 6lg Jan 
117g 1214] lAllg 12 11 = 1184) 11ig 113g) 1053 11's} 101g 1053} 19,000 | Warren a ge r| 15% Jan 7| 3853 Dec 8 77% Mar| 17 Aug 
*35 3733, *34 37331 *33 3714] *34 36 | *33 8 35 3212 33 200} Convertible pe eots 4 ~ 21 Apr30| 36 Dec17|| 2053 Aug| 32 Sept 
‘ as par pr 
31% 33 33 B41] B34le 3534) 34lo 353g) 343, 36 34 3533] 18,200 | Warren iy Bhd 5} 1912 Apr 28 3914 Nov 5i| 251g Dec| 30% Dec 
SA's S4l2) TI5% = SGl4] 353g 35%) 3454 35%) 35 3612) 3534 36's) 6,100 | Waukes Bisen! _..No par| 6igJune 9} 11% Feb 6/| 4 Mar| 7% Nov 
a’. Ie. 1° “a “" — ——— cake 100] 83 May 26] 85 June23l] 85 Apri 90. Feb 
—— ree Res ieee a ks 1 Aug2i1] 2% Jan13 1 Jan} 3 Nov 
4s 4614 245% 4614 4B% a3 a7 ssa a7! agit 43 aga 24,500 Wesson Ol& Enowéritt No par 73. Bob 25 on pee = ae th 7 
‘ referred - - --- 0 par 4 
*80 81 | *80% 81 | 81 81 | #81 83, 182 83 S3i2 S3% 1.800 BR My pod A."No par| 91% Jan 7| 107 Sept 9|| 34 Mar| 91 Dee 
*991g 100 99le 101 10012 10114 2100 4 10014 58 1053, 130 gn alte 100} 96 Jan 110 Apr 21 397g Mar 9914 Nov 
105! 10513) *105% 106 | 105 105 |*104 105, 105, 105 105% -) i gee 1001 87 Feb 20 102 Sept10|| 36 Mar] 92 Nov 
121 * 121 #120 123" 120 121 122 * 12 “{*12018 12233] 120 120% 150 | West Penn Power pref----100 te ~~ t tien Des 10 "95° Jan i143 Dec 
100 an 4 
116 116 |*114 116 | 115 116 | 1149115 [*114 115 |*114 115 130] 6% oy te OS pee 31 Avra? 12\g Feb21|| Sle Mar| 101g Dec 
914 Ol) 914 93g) Dig 93g} 9 94; 69 91g 9 914} 4,300 | Western = fag o------ 100 15° Apr30| 2314Sept 11 7l2 Mar| 193%, Dee 
#1753 18l2] *18 1812] *18ig 1853] #1712 18 | 18lg 18lg] *173, 18 100} 2d a Eprocseseny 100} 1%Nov 6| 4 Feb 7 llg July| 333 Jan 
23g 23g} 28g Zlo} 21g 23g] 21g 8g] 23g Zp} #214 21g} ~=—«:1,500 | Western Pacific---------- 100| 5ig Aug26| 9% Feb 7 23g Feb| 773 Jan 
Dis 831s] 827% 84is} 80% 83is] som szis| 2801, 82°] 78re soll 23°000| Western Union Telegraph. 100] 72zMay 4] 96igNov 5|| 205 Marl 7714 Nov 
ase 457] 45° a5 i518 4614 46 4712] 474 4912] 4715 4812] 48,800 | Westingh’se Air Brake.No par| 34% Jan13| 4912 Dec17|] 18 Mar| 35% Deo 
146° 14716] 147 148°] 14830 1498] 14712 14971 147 4 1483] 14533 1473;| 12:700 | Westinghouse El & Mfg......50 ae i fim’ bei oe” eli So 
910 155 | 301 let preferred -««cccceccec 2 
“135 25° Bie 261" "3514 "2610 OB 36 "3Bte 28% arth '25te 1 500 Westen Hles Instrum’t.No par ah . fr . a. _— ++ oo 
rap ao i. "> pelea No par 5le an 
“Sun Scul sant Se “Dat 38! oasie 24a "Dat 341 24 Bais 1 300 Westvese Chior Prod..No par 19%June29; 32 July 29]; 16% Mar] 25l2 Nov 
2533 253g 253g 255g - 8 33° 3314 3315 331, 327, 327 1.500 5% pr referred eaecececnececeo 30 313, Nov 28 3514 Oct 6 See Ges 5. 22 fr. 
$0 92° “30° 92° +80 * o2° *80 92. +30 91. *80 91. Wheeling & L Erie Ry Co..100} 34 Janil4; 91 Novi7jj 18 Jan} 35!l2 Sept 
113 113 +110 120 “113 120 {*113 120 |*113 120 |*113 120 | 50 54% conv preferred - - .100 + July 31 —* Oct 23 gan saeel “gee eee 
35 35lel 34% 37 37!g 38%! 37 384] 38l2 3933 37 3914] 15,100 | Wheeling Steel weemarapiel: ra spt De tee Abe Ck olla 
erncusccaccees y 4 
"N25 25%] "2514 2612] 255 26%] 25% "26%| 2512 ‘26%| 24% ‘R5091 25,100 | White Motor_.--.-------- 50} 18% Feb 3/ 28%Nov12}| 6% Mar] 1912 Deo 
; Min Spretf..No par}; 13%July ov 
1612 1612) 1614 163g) 16 1614) 15lg 157%} 15l2 15le] 1514 15%3| 2,700 | White Rk ash. Motel os bere 6% Nov 17 14 Mar| 43%, Dec 
*53g Ble Blo = Ble 5le = Ble 54 Ble Sig Sly 51g 5l4] 2,300 | White mga ac — - 4 17 6 Jan| 201 Dec 
in seme par} 16 ans 43 Nov 8 
3914 3914; 39 #£39 | *38t2 39lo] 38le 38le] 36le 39 39 4014; 1,500 Conv prefe lg Mar 30 1 Mar 3lg Dec 
5 a Gincenaccacce 5 2% Jan 5l4 Mar 8 
i ~. wi Wilson & Co In No par| 65sJune 19 11 Janil4 373 Apr} 94 Nov 
B%q 84) 8% 94) 8% Dig} 8% | 88%) 858 9 | 21,900 | Wilson & ree 9m 100} 70 June20| 87 Jani5|} 58 Apr| 79 Nov 
4 A aie re Ha Ha. ast i Hn, bate 7° “en bate 10 800 westeort | (FW) 602222210 som Bor = 71 Nov 1s i. on + a re 
4 2 : P & M...... 100} 231g Apr30} 36%, Dec 1 ar 4 
33 33 331g 3434; 3334 345g} 3314 34 3434 36%) 3414 36%] 16,100 | Worthington 100] 56 Apr30| 86% Dec 17 251g Mar| 61 Nov 
841g 8412] 835g 841s] 83lo 84 831g 84 837g 8634) 833g 85%) 2,200] Preferred A...-....---- 80% Oct 23 Apr| 515s Nov 
3 iD. chneashede 100] 47 Jan 4| 80% Oc 
0135 137% Jats 136 125 136 1241s Zale #193! 128° 12012 122 2 7090 Wright A Aeronautical -..o par ths => en ~~ 7 738 Mar 82% Apr 
. . par 
*75 76%) 74 76 | 74 74 | *73 74 | 273 73 | *7312 741g} 700] Wrigley (Wm) Ae Se Apr28| 51 Novi7i| 17% Apr| 35! Nov 
*40% 48 | 48 48 | 4833 4812] 4934 4934] *4812 50 | *49 50 700 | Yale & ‘Towne Mig Co.....25] 33% Apr 38 22% Oct Si] 25June| te Deo 
165g 1712] 18 1953] 19% 20%) 19% 5 awn ait 20% A 283.500 ee See Ome s> 5 831s Jan 6] 16312 Dec 11|| 311s May| 96 Nov 
160 160 160 — ar? —_ a? ? 41 47 4lo 5lg 191 700 Rights - seecoeseeeceoeesooess 25g Dec 7 5ig Dec 18}/ ---- ----| ---- ---- 
4714 4713 47° 4714] #4653 4744] 461g 4653] 46 4612] 4412 45 °| 1/900 | Young moeing & e--e sey Sere a oS a to 1a oe 
wn S & T....No par 4 4 
e198 Ltsouo8 aitiyex08 111/18 xine osoess attl+x06% rita] 220° | "bigs ratrred.-~~--~f00] 105. dan | 122 Aus || S81 Any 108." Dee 
“700 .---No par g Jan 
7, 3933] 3812 3919} 3512 3812} 36 367%] 325g 3612] 3314 35 | 26,700] Zenith Radio Corp me Sov 
“3° “32 Big 85s! Big Bisl 7% 8 8 84) 73, 84! 15,600] Zonite Products Corp.....-- 1] 5%July 71 93% Jan 4|! 25sJunei 7% 

















































































































For footnotes see page 3955 












































me ae 
ES Sea - 








eee eee CB 

















Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


Members New Yerk Steck Exchange 
Members New York Curb Eachange 


15 BROAD STREET, NEW YORK 


Telephone BOwling-Green 9-4600 A. T. & T. Teletype TWX. N. Y. 1-17893 | 
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Dec. 19,1936 


| 3964 New York Stock Exchange Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of 
i the regular weekly range are shown in a footnote in the week in which they occur, No account is taken of such sales in computing the range for the year. 






































































































































} 
j 
ay) Week's | 
| 
| 
































—— Week's 3.4) \Friday ) 
BONDS Range or Range BONDS Sale Range or 3 Range 
1 WN. Y¥. STOCK EXCHANGE hale Friday's 3 Since N. Y. STOCK EXCHANGE Sale Friday's 3 Since 
| Week Ended Dec. 18 35 Price |Bid & Asked| Jan. 1 Week Ended Dec. 1 —a.; Price |Bid & Asked) & Jan. 1 
| U. S. Gover Low High| No.|\Low High Foreign Govt. & Mun. (Conci.) Low High| No.\|Low High | 
Treasury 4s...Oct mio 1947-1952 A QO) 121.10/121.10 121.28) 93//115.3 121.28 | Colombia (Republic of) 
fi Treasury 3{s...Oct . 1943-1945/A O} 109.25/109.25 110.16; 98)/105.24 110.16 6s Apr 1 1935 coup on. Oct 1961./A 0} 28%} 27 284} 230)} 19 29 
| Se 1944-1954/J BD} 115.22)115.22 116.7 | 154/}111 116.9 #63 July 1 1935 coup on Jan 1961./3 J} 28%) 26% 28%) 180)) 19 29 
Treasury pag is 1946-1956|M_ 8/ 114.8 1114.8 114.21 91/109 114.21 | *Colombia Mtge Bank 6s... 1947/A 0; 23 23 23 5 17 23 
Treasury 3 708. June 15 1943-1947/3 Dj 110.20/110.20 111.1 44//106.17 111.3 *Sinking fund 7s of 1926 . . ..1946)M Ni aneooe 22% 23%) 14) 17% 23 
: Leu dietbe Sept 15 1951-1955|M S}106 |106 106.16) 331//102.20106.19 *Sir king fund 7s of 1927....1947|F A/.-..-- *20% 234 |----|| 17% 21 
4 oe neces June 15 1946-1948/3 D/ 107.23,107.19 107.31 229//102.29 108.7 Copenhagen (City) 58.......-. 1952|\3 Di} 98%) 98% 99%| 20 92% 100 
} Treasury 3348.. June 15 1940-1943|3 D/ 107.27)107.27 108.17) 140/|/107.19 109 25-year gold 4%s.......... 1953,\M1 Ni 97%! 97% 98%] 15]) 88% 98 
4 Treasury 3%%s...Mar 15 1941-1943 M 8S} 108.29,108.29 109.13) 65//108 109.23 | Cordoba (Prov) Argentina 7s..1942;3 J| 97%) 97 100 27 70% 100 
Treasury 3%s...June 15 1946-1949/3 D/ 108.19/108.17 108.31) 87||103.24109.3 | Costa Rica (Republic of)— 
an he | ta aa 15 1949-1952/J D/ 107.31|107.27 108.2 | 204//103.19 108.17 *7s3 Nov 1, 1936 coupon on..1951|----| 27 27 27%| Gi 23 34% | 
Treasury 34%s.......- Aug 16 1941|F A/ 108.26)108.26 109.15) 112/|108.5 109.25 | Cuba (Republic) 5s of 1904_...1944|M S| 105%1 105% 105% 6 9944 105 | 
Treasury 3s Ane 15 1944-1946/A O} 109.23;)109.22 110.10] 183//105.12 110.15 External 5s of 1914 ser A....1949)F Aj-.-.... 100% 101%4)j---- 99 «6101 
Treasury 2%s...Mar 15 1955-1960/M S/ 103.24/103.20 104.9 | 897/|100 104.19 External loan 44s... .-.--..- 1949|F Aj...-.-- *97% -..-.. -<-- 92 98 | 
i Treasury 2%8...Sept 15 1945-1947|M S} 106.5 {106.5 106.27] 110//100.31106.27 | Sinking fund 5}4s..-Jan 15 1953|J3 J) 103}4| 102%4 103 100 =103% ff 
i] Treasury 2%s_...Sept 15 1948-1951|M S$/ 103.26)103.22 104.10) 531//101.7 104.18 *Public wks 5s...June 30 1945)3 D;| 58%} 58 6414 | 2397 37% 68 i} 
BOGE BMOacataccocse 1951-1954 4 D/ 102.20)102.20 103 230//100.23 103.6 Czechoslovakia (Rep of) 88....1951j;A O} 10534; 104 105% 4 90 105% fi 
Treasury 2%s...Sept 15 1956-1959)M S$} 102.3 |102.3 102.20) 853//100.30 102.24 Sinking fund 8s ser B.....-.. 1942;A O} 105%} 105% 105% 3 89 105% i 
Treasury 244s...Dec 15 1949-1953'J D/ 100.27|100.26 101 892/|100.26 101 Denmark 20-year extl 68...... 1969S 3 Jlecccce 105 105%} 22); 104% 106% i 
Federal Farm Mortgage Corp— External gold 54s.......-- 1955|F A] 100%] 100% 101 23/| 100}4 102 | 
S748 adee dudils Mar 15 1944-1964|M S/-....-- 105.23 105.30} 30//102.20106 External g 44s_..... Apr151962;|A O} 9934} 98% 99% S4 93% 100 
a ee ee May 15 1944-1949|M Nj 104.30/104.30 105.9 40/|}100.26 105.9 Deutsche Bk Am part ctf 6s...1932 i} 
~ tn iitieclaseetided Jap 15 1942-1947|3 J| 105.13/105.13 105.26) 11//101.20105.19 §*Stamped extd to Sept 1 1935...)|M $/---.-- a, ---|| 37 48% fF 
RR eee Mar 1 1942-1947|M_ 8S/ 103.29}103.29 104.3 3/|100.15 104.7 Dominican Rep Cust Ad 54s..1942/M S| 7444) 74 76% 66% 78 
Home Owners’ Mtge Corp— lst ser 5s of 1926__....... 1940j)A O/}....--. *71% 73%!----|| 61% 78 
3s series A__..May 1 1944-1952/M Nj 104.16/104.16 104.30/ 236//100.17 104.30 2d sertes sink fund 54s_...-. 19490/A Oj}....-- 72% 72% 61% 78 
2%s series B..Aug 1 1939-1949|)F Aj 102.19/102.19 103.6 | 166)) 99.16103.10 | *Dresden (City) external 7s...1945 7 Uiidtwaacd *23 26 |--.- 21% 30% 
24s series G.....-... 1942-1944'__ _-_/ 102.19|102.19 103.3 | 114]} 99.17103.5 
. *El Salvador 8s ctfs of dep_.--- 1948|J J} 68 | 68 68 3|| 41% 70% | 
"60s Foreign Govt. & Municipals— Estonia (Republic of) 7s. ....-. 106719 Ji-e..-- 96 98 7ii 93 98 
Agricultural Mtge Bank (Colombia) Finland (Republic) ext 6s. ...- 1945|M S$} 107%} 106% 107% 91} 105 109 
*Sink fund 6s Feb coupon on.1947/F A} 24%| 23% 24%| 43 17% 24% | *Frankfort (City of) sf6%s_..1953|M Nj---.-.-. 22 22 28 18 27 i 
*Sink furd 6s Apr coup on..1948/A O;} 24%; 23 24%| 29 17% 24% | French Republic 7 \s stamped_1941|3 D/----.-- 128 129%} 19)| 122% 183 
Akershus (Dept) Ext 5s.....- 1963|M. Ni 9834; 98 98%| 12]| 963% 100% 74s unstamped___..._....- Gacaglcwccce 120 838121 6); 116}4 172% 
*Antioquia (Dept) coll 7s A_...1945|J J) 14% 12% 14%| 136 7% 14% External 7s stamped.....-..-. SOs. Dlesoace 2130 130% 10}; 130 190 
*External s f 7s series B....1945|J J} 14%) 12% 14%] 75 8 14% 78 unstamped__._..._...- [SGnccabnnccse “ee ----|| 1224 182% 
| External s f 7s series C_....1945|J J) 14%} 12% 14%] 56 8% 14% | German Govt International— 
*External s f 7s series D....1945|J J) 14%} 12% 14%| 109 7% 143 *5 4s of 1930 stamped... .-.- 1965|3 Di} 21%) 21% £22 
| *External s f 7s Ist series__.1957|A O} 123%) 11% 12%] 37 7% 12 54s unstamped_......-. 965|.---| 20%) 19% 20% 
*External sec s f 7s 2d series_1957/A 0; 12%) 12 12%/| 23 7% 12 *German Rep extl 7s stamped_1949/A 0} 29\4| 28% 30 
*External sec s f 7s 3d series_1957)A QO] 12}4) 11% 12%] 59 7% 12 *7s unstamped._.......-.-. 1949} -.--|------ 23% 25 
1] Antwerp (City) external 5s....1958|/J D| 96%) 97% 97% 6); 94 101 man Prov & Communal Bks 
; Argentine Govt Pub Wks 68...1960;A ©} 102%/ 102% 102%}; 13/]| 97% 102 *(Cons Agric Loan) yt ae B® Wieeccea 25% 26 
Argentine 6s of June 1925-_-_-.-- 1959,3 D| 102%] 102% 102%] 60]| 97% 102 *Greek Government s f ser 78. .1964|M N!..-..--. 30 30 
i] External s f 6s of Oct 1925...1959|A ©| 10234| 102% 10234] 32/| 97 ly 102 *Sink fund secured 6s....... 1968/F Aj-.---.-. 26 27% 
External s f 6s series A....- 1957'M $} 102%; 102% 102%! 52 97% 102 
External 6s series B_......-. 1958|J BD) 102%' 102% 102%! 20 97% 103 Haiti (Republic) sf6sser A_...1952;A 0} 9944! 99% 100 
Extis f 6s of May 1926__-..-- 1960'M N/..----. 02% 102% 19| 97% 103 *Hamburg (State) 6s_......-- 1946/A O...... a22% a22% 
External s f 6s (State Ry)...1960|M S$} 102% 102% 102}4| 46 97% 102 *Heidelberg (German) ext! 74s '50\J J'-----.- 15 1634) 
Extl 6s Sanitary Works. ....1961/F A!-.-.---- 02% 102%, 38] 97% 102 Helsingfors (City) ext 64s....1960/A O ----.-. 105% 105% 
i} Extl6s pub wks May 1927...1961.M N/ 10254; 102% 102%) 39/ 97% 102 Hungarian Cons Municipal Loan— 
Public Works extl 54s..-..-- 1962|F Aj 102 102 102%} 26} 94% 102 *7 448 unmatured coup on...1945/J J} 21 21 22% 
Australia 30-year 5s.........- 1955|J J} 11034) 109% 110%4| 23)) 104% ttt: *7s unmatured coupon on...1946/J_ J)------ 21 21% 
External 5s of 1927_........ 1957|M $'..-..-.. 109% 110 30,} 104% 111 *Hungarian Land M Inst 7 4s.1961|M N/------ 22% 22% 
External g 44s of 1928_...-.-. 1956'M1 N|} 102%! 102% 102%} 107 98% 103% Sinking fund 7s ser B__..1961|M N/----.-.. 22% £23 
Austrian (Govt) sf 7s........-. 1957\3 Jj 98 97% 100 10); 90% 100 *Hungary (Kingdom of) 7}4s..1944|/F A/-..--- 48 48% 
Irish Free State extls f 53_....- 1960|M N/..-.-... *113% 120 
*Bavaria (Free State) 64s....1945|/F Aj 23 23 23%} 27 22 32 Italy (Kingdom of) extl 7s. ...-. 1951\J Di 83 82% 8& 
Belgium 25-yr extl 64s._.--.--.- 1949|M $ 108%] 108% 108%] 43) 105 110% | Italian Cred Consortium 7s A..1937|M S/------ *96%4 ...-- 
ens OE Gnccs ccceccece 1965|3 J)-.-.--- 105% 105%; 17); 101% 109% External]! sec sf ser B_....... 1947\Mi Bleescss *73% 76 
External 30-year s f 7s. ....- 1955/ J D| 115%| 115% 116 11}// 109 118% | Italian Public Utility e ext] 7s._..1952,5 J| 64%) 63% 67% 
Bergen (Norway) ext s f 5s....1960)M $/-..--..-/*._--- 101%|--.-|| 9734 102% | Japanese Govt 30-yr s f 64s..1954/F A} 95341 95% 98% 
*Berlin (Germany) s f 64%s_-...1950/A Oj.-.---- 23 23%} 12/| 19 28% Extl sirking fund 5s___-_--. 1965|M Ni 79%| 79% 82% 
*Exterpal sinking fund 6s...1958|3 DD) 22%| 22% 23%] 23 19 27 Jugoslavia State Mtge Bank— 
*Brazil (U S of) external 8s....1941/3 D} 42%) 40 42%| 159|| 27% 427 *7s with all unmat coup. .--- 1957)A O} 30 28 30 
*External s f 6 4s of 1926_...1957/A 0} 38 37% 38%] 170/| 22% 38 *Leipzig (Germapry) s f 7s_.-.- 1947|F A| 24% 24% 24% 
*External s f 6 4s of 1927...1957/|A O} 38 364% 38%} 428]) 22 38 Lower Austria (Province of)— 
°78 (Central Ry).........-- 1952/3 D| 38 35% £38 139 21% 38 74s June 1 1935 coup on_....1950/J Dj--.--.-.- *91 104% 
Brisbane (City) sf 58.......-.- 1957\iM_ S; 103%) 103 103% 4 95 104 
Sinking fund gold 5s_..-...-- 1958iF Aj 103%} 102% 103%] 22 95 104 *Medellin (Colombia) 6%s....1954/J DB) 12%) 10% 12% 
he 1950/3 D} 105 104% 105 11]} 101% 105 *Mexican Irrig assenting 4 4s- -1943|M N 6 6% 
4) Budapest (City of)— *Mexico (US) extl 58 of 1899 £.1945)Q J/---.-.-- *9 9% 
*6s July 1 1935 coupon on_..1962/3 Dj 2734) 27% 27%] 23)| 25 38 *Assenting 5s of 1899_.....-. 1945/Q 9% 8% 9% 
Buenos Aires (City) 64s B-2..1955/J Jj---.-- 101% 102 15 95 102 *Assenting 5s large........--.-- ~n 914 Qly 9 
| External s f 6s ser C-2.....- 1960;/A O}...--- 101% 101% 1 93 = «10/1 *Assenting 53 small... ......-.- a 9 9 9 
External s f 6s ser C-3..-... 1960/A O}.....- 100 101 4/---.- 92% 101 | alg aaa aes 954\J Di....-. _ ae 5 
*Buenos owe — ext] 6s...1961/M S/...--- *98 --<--|---- 70 §6100 *Assenting 4s of 1904... . 1954/3 Dij...--. 6 6% 
i icncgeesesnoee 1961|M S| 864%] 85% 86%] 32/| 55 8644 *Assenting 4s of 1910 large_._.-- Rien 7% 6% 7% 
*6 4s ote TTR ae 1961/F A} 85%] 85% 86%] 16]] 55% 86 *Assenting 4s of 1910 small... -.- eos 7¢ 6% 7M 
Extl s f 448-4%s......-... 1977|M S| 78%| 75% 81%] 235)| 58 81 *§ Treas 6s of '13 assent(large) '33)J J|------ 10 10% 
hay Medtse —— 1976\F A 77% £«x281%} 118 567% 81 RIE uN RE: « 7 @Micnenns 9% 10% 
i} Extl re-adj 4%s-4%s_...... 1976/A O}.----- 79 80% 5i| 59% 80 Milan (City, staly) ont 64s...1952;A O| 65 64% 65% 
I} Extlsf4%s4%s.._......- 1975|-.-.| 833%] 81 83%| 861] 61% 83 Minas Geraes (Sta 
3% external s f $ bonds....- 1984/5 J| 67 61% 67 24); 39% 67 *Sec eutie? tas. i> einen .--1958|M S/.-.-.-- 21% 22% 
Bulgaria (Kingdom of)— *Sec extl s f 6 4s_......-..- 1959|M S| 22 21% 22 
*Sink furd 7s July coup off. .1967)J J| 20%} 20 20%! 17 13 20% | *Montevideo \aaanede 7a...-.--1952/3 D| 66%) 66% 67 
: *Sink fund 744s May coup off1968|M Nj; 2034} 20 20%} 341) 13 21 ieee Ares slaeeepatoes 1959|M N/....-- [SLS6 cccce 
Canada (Dom of) 30-yr 4s. .-.-.. 1960}A oO} lil 110% Il11 42]; 105% 112 
ith ithbnedtheneeasehacent 1952|M N/ 114%] 114% 114%] 30/] 111% 116 New So Wales (State) extl ss. 10 yg as 104% 105% 
10-year Hp bnedseoe Aug 15 1945|F Aj 101%] 101 101%} 20 96% 101 External s f 5s........-. r 1958\A Oj-.-.---- 104% 105% 
4 eee 961/353 J} 103%) 103% 103%] 35 99% 104 Norway 20-year ext! 68_..._.. 1943/F Aj-..-..-. 107 108% 
| @Carisbad (City) sf 83... _ 2. 1954/3 J}__-.-- 50. «BO 6|| 32% 50 20-year external 68_.----_- “1944|F A] 108 | 108 109 
*Cent Agric Bank (Ger) 7s....1950\|M 8S; 35 33% 35 10 42 ‘External sink fund 5s... . 1963|M_ 8S} 101%] 100% 101% 
*Farm Loan sf 6s..July 15 1960\J J} 27 27 27 4 254% 36 External sink fund 4}4s.-... 1956|M S| 103%) 103 103% 
*Farm Loan sf 68...Oct 15 1960;/A O| 25%] 25 26 27 25 36 External s f 44s_.........-. 1965|A O} 101 101 101% 
*Farm Loan 6s ser A Apr 15 1938/A O}..-.--. 28% $#29%) Ii 26% 39 Mubpicipal Bank extlsf 5s8...1970|3 D/-..---- ene 
*Chile (Rep)-—-Extl s f 7s....-.-. 1942;IM Ni 16%! 15% 16%] 68 14 16 *Nuremburg (City) extl 6s....1952)F Aj 21%| 21 22% 
*External sinking fund 6s...1960;A O} 16%] 15% 16%} 131 13% 16 Oriental Devel guar 6s........ 1953|iM S| 72%] 72% £77 
*Extl sinkirg fund 6s...Feb 1961|;F Aj 16% 15% 16%] 202 13% 16% Ree 1958|M Nj 70%| 70% 72% 
*Ry ref extl s f 6s... Jan 1961/53 Jj 16%) 15% #£=16%] 192 13 16% | Oslo (City) sf 4Ms___.-.- 1955|A O} 99 99 99% 
*Extl sinking fund 6s..Sept 1961/M S| 16%} 15% 16%] 70}| 13 16% | Panama (Rep) my ali isinionbe 1953)3 D/...-.-- 106 106 
*Exterpal sinking fund 68...1962;|M S| 16% 15% 16%] 24 13% 16% Ext) sf Sa ser A........... 963\|M Ni 82 82 82 
External sinkir g fund 6s...1963'M N; 16%} 15% #£=16%]| 167 14 16% ,._—s—ds’—=d."—»«<s OGRE IRS a gs. - GR ERS eG 71 72% 
j *Chile Mtge Bank 6 }4s-.-~-..- 1957|\3 D}| 14%] 13% 14%] 531] 12% 14% | Pernambuco (State of)— 
*Sink fund 6%s of 1926..-.-.-. 1961;3 Di 14%! 13% 14¥%| 35 12% 14 *7s Sept coupon off_........ 1947|iM S| 20%] 19% 20% 
GG. kd pecoewnces 1961;A QO} 14 13% 14%] 38 12 14% | *Peru (Rep of) external 7s___.. 1959|M S| 17%] 15% 17% 
0 ae 1962|iM N; 14 13% 14 28 12 14 ~Nat Loan extisf 6s Istser_.1960|\J Di 16%} 14% 16% 
1] *Chilean Cons Munic 7s.....-. 1960;|M S| 12%) 12% 13 24 11% 13% *Nat Loan extisf6s2dser..1961;/A 0} 16%) 14% 16% 
*Chinese (Hukuang Ry) 58....1951|;3 D 50 2 40% 53% | *Poland (Rep of) gold 6s_...-.- 1940\A O} 53 53 57 
i *Cologre (City) Germany 5348.1950M S} 21%] 21% 22% 4 19% 27% *Stabilization loan s f7s....1947/A O}....-.. 7244 75 
| | | *External sink fund g 88----- 1950! J 3) 51 Ha{ 50 56 


For footnotes see page 3969. 
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2. )Friday Week's B.. |Priday Week's 
BONDS Nd Last Ramwe or Range BONDS ~ Last Range or 3 Range 
N. ¥. STOCK EXCHANGE | $$ Sate | Friday's 3 Since N. Y. STOCK EXCHANGE | §§! Sate ‘ 3 Since 
Week Ended Dec. 18 S| Price |Bid & Asked! Jan. 1 Week Ended Dec. 18 Ea! Price |Bid & Asked| & Jan. 1 
Fereign Govt. & Munic. (Conci.) Low High| No.\\Low High High) NO.||\Low High 
Porto Alegre (City of)— Atl Knox & Nor Ist g 56......1946/J D)_....- 120% 120% 2), 118 120 
*8s June coupon off........1961/J Di 24%) 23% 24%} 15 16 24% | Atl & CharlA L Ist 4s A....1944/)J J)___.-_. 110 110 5!| 103% 110 
o7 4s July c coupon off..... -1966)/3 Ji} 22%) 21% 22%} 22/| 15 22% lst 30-year 5s series B_..... O44;)J J) 114%] 114% 114% 4|| 105% 114 
Prague (Greater City) 7 %e....1952)M Nji______ *95 99 %|---- 90% 101! Atl Coast Line Ist cons 4s July 1952)M 8/| 104%] 104% 105%/ 62/| 95% 106% Ff 
*Prussia (Free State) ext] 6348.1951|M $j___-__- 21% 22%) 19) 18 #29 General unified 444s A...._. 1964/3 D) 98%} 98% 99%] 107]| 76 
*External 6 f 6e........... Q952)A O] 21%) 21% 22%) 35 18 28% L & N coll gold 4s...... Oct 1952;M N| 98 97 98% 70|}} 81% 98 
Qneer sland  cmceg Ps extief7s..1941/A QO} 113 112% 113%] 23]) 109 113% 10-yt coll tr 66...... ay 1 1945/M N/ 106 106 106%} 46!) 95% 107 
25-year external 6s......... 1947|F Aj__.... 14 114 20|}} 109 +114 Atl & Dan Ist g 4s...... -.---1948/J J} 6GIK] 61% .63%} 32 4 
*Rhine-Maip-Danube 7s A....1950)/M Sj_.___. 26% 26%) 2\| 24% 38 Be Gi nvcinemendoepbcésinvce Se Dlewcues 55% 56 91} 33% 58 
Rio de Janeiro (City of)— Atl Gulf & W I SS coll tr 68....195¥/3 J)_...-. 84% £87 18 1 
*8s April coupon off.......1946/A QO} 24%) 23% 23 15 24% | Atlartic Refiring deb 5s...... SORT ie ~~ Flaccese 102% 102%] 454]| 102% 106% 
*6 4s Aug coupor off. ...... 1053/;F Ail 21%) 19% 21%| 341 14 21% | Auburn Auto conv deb 4%8...1939|J J; 86%) 96% 96%) 44 0 1 
Rio Grande do Sul (State _ot)— Austin & N W Ist gu g 5e.....- 1941/J J}_.---- 106% 106%} 10)| 100% 106%. 
*8s April coupon off........ 1946/A O}_____- 29 29 31} 16 30 
*6e June coupon off........ 1968}3 D;} 21%} 20 21%\| 46 14 21 Baldwin Loco Works Ist 56....1940/M N/_..... 3... moO ----|}/ 103 107 
7s May coupon « lial a ..1966|M Ni} 23 22 23%; 16 14% 23% Se assented... .............. 1940)...-| 105%} 105% 105% 2'| 103% 106 
*7s June coupon off........ 96713 Di 23 22% £24 17 15 24 Balt & Ohio ist g 4s_. ..._July 1948/A Oo 108%| 108% 108%] 66]| 102% 109 
Rome (City) ext] 6}4s8........ 1962;|A O} 69 68 69%! 31) 64 81% gen A....1995|J Di 91%] 91 92%| 200|| 75 95 
Rotterdam (City) ext] 6s...... 19064|M Ni___._. *108 112%j----}} 110 122% Ist gold Ba.......... July 1948/A O} 115%] 115 116 38]; 108% 116 
Roumania (Kingdom of) Monopolies|— Ref & gen 6s a8 VU ccecce 1995|J D} 101 100% 102%) 60)| 84% 105 
*7s August coupor off_..... 1959/}F Al 24%] 24% 25%] 23]| 22% 28% PLE & W Va Sys ref 48....1941/M N| 104%| 104% 104%! 27]| 100% 106% 
*Saarbruecken (City) 6s_..... 1953)3 Jj....-.. *25 30 j---- 25 30 Southwest Div lst 3%4-5s...1950|J J} 107 106% 108 35 99% 108 
Sac Paulo (City of D— Tol & Cin Div Ist ret4eA...1959\J 3) 99%) 99% 99%) 55 
*8s May coupon off........1952)/M N/__...- 22% 23%) 32]| 17% 23% Ref & gen 5s series D._....-. 2000|M S| 90%!) 90% 92%] 126)| 74% 95 
*Extil 6448 May coupon off..1957|M N| 21%] 20 21%| 33]} 14% 21% YT Bie ccccnccpaccsete 1 F Ai 79 79 81 | 352)| 61% 84 
San Paulo (State of)— . Ref & gen M 5s ser F_.....- 1 MS) 90%) 90% 92%/ 151i; 74 95 
§°8s July coupon off........ 1936;3 Jj_...-- *34 364 |---- 22% 34% Benger & Aroostook Ist 58....1943/3 Jj...--- 115% 115% 1}; 113% 116% 
*External 8s July coupon off.1950/3 J| 30%) 30% 31%] 71 16% 32 _ NER aEE: ocakimoadt 51iJ J} 110%) 109% 110%} 15)| 103% 110% 
*External 7s Sept coupon off 1956|M S| 24 23% 24%! 191) 15% 26% 4s eta En otisctcitmonniih 1951}----| 11344; 113% 113%] 32!) LOOM 118 
External 6s July coupon off.1968|J J3| 23%) 2334 24 33}} 14 24 Battie Creek & Stur Ist gu 38..1989|J Dj__..-- 77 77 3\| 68% 77% 
940\A O| 93%! 92 93%} 52 81% 93% Beech Creek,ext lst g 34s....1951/A Oj_.-_--- . ae --+-- 98% 100% 
*Saxop State Mtge Inst 7s....1945|/J D)_...-.. eel 28 |----|| 25 35 
*Sinking fund g 6s... ...-- 1946/3 Di__..-- Pilinuiien 32% | ---- 25 32% | Bell Telep of Pa 5s series B_...1948/3 J} 120%) 120% 121% 91} 119 122 
Serbs Croats & Slovenes (Kingdom) — Ist & ref 5a series C___....-. 1960;A O;} 130%] 130% 131%} 30] 125 181% 
*8s Nov 1 1935 coupon on...1962;|M N; 24%} 24 25%) 51 23 29% | Belvidere Delaware cons 344s..1943|/3 Jj_..--- - ~ sanaa ---| 7 ae, 
*7s Nov 1 1935 coupon on...1962;|M N| 24%/ 23% 24%; 38]| 22% 29 *Berlin City Elec Co deb 6%s..1951|/J Di) 24%) 24% 24%) 151] 23% 32% 
Silesia (Prov of) ext] 7s....... 1958\3 Dj} 48 47% 50 81 33 75 *Deb sinking fund 6%s_.--.- 1959|F Aj_...-.. 24 24 5|\| 22% 30 
eSilesian Landowrers Assn 68..1947|F A| 33%) 33% 33%) 2)]| 33 51% *Debenture 6s_...........-. 55|A O} 24 24 24% 6|| 20% 29 
Solssons (City of) ext] 68._.... Dt Viln acd adiao taut ----|| 123% 166 *Berlir Elec F El & Undergr 644s 1956/A O/._-_--- *23 33 |----|| 23 
Styria (Province of)— Beth Steel cors M 4s ser D..1960\/J J} 105%} 105 105%! 70)| 102% 106 
® *7s Feb an _--1946/F Aj__._-- *895 92 |----!] 90 95% Cons mtge 3%s ser E.....-.- 1966;A O| 98%] 98% 9944!) 326); 9854 99 
Sydney (City) sf 54s... __.--- 1955|)F Aj__._-- 104% 105% 71} 100% 106% | Big Sandy Ist 4s .__......... 9944/3 Dj------ |) eee ---|} 109% 111 
Taiwan Elec Pow s f 58_---- 1971/3 J} 695%} 6934 71%] 28]| 69% ti | Boston & Maine Ist 5a A voneng 2] S| 8444) 84% 85%) 127]| 71% 93% 
Tokyo City 5s loan of 1912....1952)M $j___-_-- *70% 71 ij---- 6X%% 76% Ist M 5s sertes JT_......- « 1O55iIM Ni 85%! 85 86%!| 106 73 04 
External s f 544s guar_..... 961|A O| 71%) 70% 73 36/} 70% 82 lst g 4%%s series JJ. .....-- 1961)A Oj. _---- 79% 81%] 50)| 68 89 
Trondhjem (City) Ist st 5340. _--1057 mM SR: 100% 101% 3 990% 102% t*Boston & N Y Air Line ist 48 1955|F Aj] 26%! 23% 26%! 77 19% 31 
*Uruguay (Republic) ext] 88..1946/F A| 69 63 71 56 39% 71 $t*Botany Cons Mills 6%s....1934/A O! 35%] 35% 39%! 130 17% 43 
*External s f 6s............ 1960 M N| 66%! 62% 70%| 288 37% 70% *Certificates of deposit........-. ~---.-| 35%} 35% £39 69 17% 43 
*External s f Ge............ 1964 MN; 67%) 64 70%| 32/| 37% 70% re City RR ist Se.....-. 1941/37 3} 100 100 100%} 411} 88 101 
Venetian Prov Mtge Bank 78..1952|A O/}.___-- *80 90 |---- 53% 74 Bklyn Edison cons mtge 3%s..1966|M N| 104%} 104% 105%] 109]| 102 105 
Vienna (City of)— Bklyn Maphat Transit 4s-_.. rst MN; 104 103% 104 186'| 100% 104% 
6s Nov coupon on._...-....- 1952;M N/ 88 87% 88 12|| 86% Bklypn Qu Co & Sub con gtd 58.1941}M N/__--_-- 80 81% 6|| 69 85 
Warsaw (City) external 78....1958|F A} 444%) 44% 47%| 32] 833% 71% Ist 5s stamped_.._........ 94)  Gisccene one 94 a 95 
Yokohama (City) ext} 6s......1961 DD) 72%| 72% 77 60 72% Bklyp Union El Ist g Sg.....-. 1950);F Aj_...-- 113% 114%} 12!'| 109 115 
Bklyn Un Gas Ist cons g 58....1945|M N| 12134} 121% 122%] 35/| 119% 122 
ist lien & ref 6s series A.....1947)|M4 N/__..-- 131% ..... ...|| 124% 131 
RAILROAD"AND INDUSTRIAL Deberture gold 5a........- 1950/3 D/ 105%} 105 105%} 20!] 104 106 
COMPANIES ist lien & ref 5s series B_...- 1957|Mi N/__---- 109 110 14}; 108 110 
Brown Shoe s f deb 3%8...... 1950,F Aj 106 105% 106 8}; 105 106% 
*$tAbitibi Pow & Paper isi 58.1953)3 D| 79%) 78 83 | 397||) 40% 83 
Adams Express coll tr g 48....1948|M S| 10434; 1C4 104%; 21!| 97 104% | Brurs & West Ist gu g 4s_..---. 1938/3 Jj_.---- 103% 103%) 2/| 103 103% 
Coll trust 48 of 1907.......- 1947/J D,__..-- 104% 104% 7)| 97 104% | Buffalo Gen Elec 44s ser B...1981;)F Aj_...-- *109s-: 109 4] __--}]} 108% 111 
* 10-year deb 4448... _....... 1946)F Al 102%] 102% 102% 1}, 101% 102% | Buff Rosh & Pitts Gen § Se.....-1987  f Seeeer ---- 103%]__--|| 1024 104% 
A Elec Co ext! 7a_.....- 1952;A ©; 70 70 70% 31 63 RD § . SER SIE cccnndéoecsons 1957|M_ Ni 91%) 91% 92%] 1141] 65 95 
Ala Gt Sou Ist cops A 5s...... 1943)J Di... -- 114 114 li} 109 114 s2°Burl C Ra Nor Ist & coll 5a 1934iA O}| 23%) 22 23%! 15 19 30% 
* Ist cons 4s series B___._.... 1943\J D) 109 109 109 1}} 103% 109 cates of deposit........-|----]|------ 22% 22% 2 17 30 
*Albapy Perfor Wrap Pap 68..1948)/A ©/)___.-- 78 78 li} 63 &2 s*Bush Terminal Ist 4s._..... = AO! 89 89 89 5i\| 80% 90 
*6e8 with warr assented......1948/....|..._--. *65 78 |----i] 55 80 SUES 66.0 cccuwesco- coe 55/3 J) 75 70% 77%] 7O\| 48% 77% 
Alb & Susgjlst guar 3 s_....- 1946/A O} 104%) 104% 104% li} 101-104 *Bush Term Bldgs 5e gu tax ex- 1960 AO! 58 52 58%) 46] 50 £67 
Allegbany Corp coll tr 5a.....- 1944/F Aj 100%| 100% 101%} 191 87% 102 oan Coke Ist 54s A.....- 1945|M N/-_-_--_- 101 102%; 16 5382 102% 
Coll & conv 56............. 1949/3 D| 964%) 96% 98 | 175]/| 7g 99% | CalG & E Corp unti & ref ba. _1987 BS 6c... *103% 105%)}__--|| 1035 107% 
*Coll & conv 56_..........- 1950)A O}_____- 87 92 16]| 4R% 98 Cal Pack conv deb 5s.......-.- 1940/3 3) 104%] 104% 105 103% 105% 
68 stamped.__........... 950}.-..| 66 66% 68%| 439!) 36% 73% | *Camaguey Sugar 7s ctfs.....- 1942/A O| 34%) 34% 40%) 112 9% 42 
Allegh & West ist gu 48....... 1998/A O/} 10244; 102% 102% 7 90 103% | Canada Sou cons gu §s A......1962)/A O} 118%] 118% 118% 9}; 111% 120 
Allegh Val gen guar g 48... ....-. 1942)|M_ Sj____-- a ome ----|| 108% 112 
Allied Stores Corp deb 4%s_...1950/A O} 100%| 100% 101%| 26 99 1017 Canadian Nat guar 4 s_...-- 1957|/J J} 115%! 115% 115%] 35/]|) 108% 116% 
Mig.corv deb 4g 1945;|M N| 212 212 219 48/| 118% 219 . Guaranteed gold 5s....July 1969)J 45] 118%] 118% 118%] 16 113% 119% 
Guaranteed gold 58....Oct 1969)A QO} 120%} 120% 121 12/1} 115 122 
*Alpine-Montan Steel 78......1955|M &/| 93%) 93% 93% 51] 90% 9R% Guaranteed gold 58...-.-.--.- O70/F Aj___... 120% 121 6]; 115% 121% 
Am & ForeignjPow deb 5e..... 2030/|M S| 81%; 81% 83%) 390]| g6% RB% Guar gold pn a 15 1955|3 Dj__-.-.-- *118 118%/___-]] 112% 120 
American Ice 8 f deb 5¢_...... 1953/3 DD] 86%] 86% 87 18!) 66 87% Guarapteed gold 4 4s....... 1956)F A} 116 | 116 116%] 13/| 110% 117 
Amer I G Chem conv 5s....1949/|M N/ 109%/| 109% 110 175}} 1091 117% Guaranteed gold 4s. .Sept 1951)M $/ 11534] 115% 116%} 15]| 110% 117 
Am Internat Corp conv 5%s..1949/3 J| 105%) 105 10534} 33]| 101% 108% | Canadian Northern deb 6%s__.1946)J J} 127%] 127% 127%] 20/| 122% 129 
Am Rolling Mili conv deb 4%s_1945|M Nj__.---| -..-. 228. ----|] 108% 146 Canadian Pac Ry 4% Geb stk perpet/J J; 9944) 97% 99%) 281 87 ¥9 14 
Am Telep & Teleg— Eeeen Se SU, ccs ccoccecsee 1946|M S} 102%) 102% 103% 9|} 102% 106 
20-year sinking fund 5s...1943;M WN; 112 111% 112%} 110 111% 115 5e equip trust ctfs.......... 1944)J J)all5%}| 115% 116 14}} 113% 116 
Convertible debenture 4348..1939/J J)... .-- 113% 114%| 56]) 100% 119% Coll trust gold 5s....Dec 1 1954|J D/| 109%; 109 109%} 25)]| 105% 109 
ill a aa a 1965|F Aj_____-. 1101732 11032) 210]| 11017,.114% Collateral trust 4s_......- 1960/)J J} 105%) 105% 106 44!| 100% 106 
*Am Type Founders conv deb.1950/J J/ 170 170 180 69] 107% 180 2*Car Cent Ist guar g 48....-.- 1949;3 Jj_.---- , arrow. a 49% 70 
Amer Water Works & Electric— Caro Clinch & O Ist 5s.....-..- 1938}3 Dj_.---- 106 106 4|| 106 108 
Deb g 6s FG ee 1975|M Ni 110 110 110%| 34]} 97 111% Ist & cons g 6s ser A_Dec 15 3952|J D/___.-- 109% 110 11}} 108% 111 
{*Am Writing Paper Ist g 68..1947/3 3) 7334) 73 79 | .125]} 32% 79 
*Certificates of deposit.._....-. Se AEE toe 73 79 56], 832% 79 Carriers & Gen Corp deb 5s w w 1950|M N/____-_- 105 105%} 29)| 102% 108% 
Anaconda Cop Mir sf deb 44s 1950/A 0] 106 | 105% 106 95/| 99% 107% | Cart & Ad Ist gug 4s__----..- 1981|J Dj__-_-- 90% 91 5|| 73 94% 
*Anglo-Chilean Nitrate— *Cent Branch U P list g 48_...1948/3 Dj___.-- 34% 36 21 27 42 
S f income deb..........-.- 1967\3 J 36 36 41%} 32 27% 424 | 3*®Central of Ga Ist g 5e..Nov 1945/F Aj_._--- 79% 79%) 21 52 81 
t*AnniArbor Ist g RBG 1995)Q Jij-_.---- 74 74 Sil 67 84 *Consol gold 5s.......-..-.- 1945|MN; 32 30% 33%) 84i| 23 36% 
Ark & Mem Bridge & Term 58.1964|M S| 104%; 104% 104% l 968 104 *Ref & gen 54s series B....1959/A O} 19%] 19% 20%! 80 11% 20 
Armour & Co (Ill) Ist 4%s_...1939)3 D| 104%) 104% 104%] 67]) 103% 105% *Ref & gen 5s series C..---- 1959/A O}; 19%) 18% 20%] 156 12 20 
lst M sf 4e ser B (Del).....- 1955|F Aj 99 98% 99%%| 276]| 94% 1001 *Chatt Div pur money g 48.. 1951/3 Dj....-.- *24% 27 |[...-i] 31 29 
Armstrong Cork deb 4s8...... I9S0iJ Ji-..-.-. 107% 107% 7I| 104% 107 *Mac & Nor Div Ist g5s ....1946)3 Jj_...-. beoe a 20 24 
Atch Top & 8S Fe—Gen g 46....1995)A ©} 11634) 116% 117%) 137]) 110% 117% *Mid Ga & Ati Div pur m 58.1947/3 J/.----- 15% 15% 15 23 
Adjustment gold 48........ 1995] Nov} --.---- 110% 111 3i] 104% 113% *Mobile Div Ist g fs....... 196619 Ji..s-.«. *26 yy ee 20 28% 
Stamped 48............. Q95|M N| 11144) 111% 112%) 49]| 104% 113% | Central.Foundry mtge 6s....-. 1941|M S| 16334; 163% 180%) 67/| 1383 186% 
Conv gold 48 of 1909....-... 1965|J Dj._.--- ----. 109%|----|] 106% 110 Gen mortgage 58.......-.--. 1941)M S| 107 | 105% 10734} 26|| 95% 107% 
Conv 48 of 1905............ 955)3 Pi}... - 109 109 2|/1 105 110 Cent.Hud G & . ist & ref 3 Ks- ery [ Mitehowdinbeee.) secon ...|} 105%, 108 
Conv g 4s issue of 1910...-... 1960/3 Dj. .---- 108 108 3i] 102% 108 Cent Tll’Elec & Gas Ist 5s....- 1951;/F Aj_._.-- 104% 104% 2 99% 105 
Cory Geb 4348. ...-cceccoce 1948/3 D/ 111 111 111%} 23]] 109 114 t*Cert New Eng! Ist gu 4s._..1961)3 J); 59%) 55% 60 117|| 43% 77% 
Rocky Mtn Dtv Ist 4s...... 1965;3 J} 106%| 106% 106% 4|| 105% 107% | Central N J geng 5s.........-. 1987\J 3) 87%) 87% 90 163 8644 103% 
Trans-Cor Short L Ist 48...1958)J J)...-.-- 113% 113% 1}} 110% 114 General 4s.......--..--.-- 1987|\J J) 77%) 77% = 80 13|} 77% @3% 
Cal-Ariz lst & ref 4}48s A....1962/M S/ 113 113 113%} 36]) 110% 113% 



















































































For footnotes see page 3969. 
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embers { New York Stock € on os ; Len y| = Week's 
New Yerk C xchange Dec. 18 3 Sal Range or 
urb Exchange Co Be see Price Bid "s 3 Range 
RAILROAD B Colo & South 4148 sr A- 4 Mistea |S] Jan 
N ONDS cee tly gga = ~May td N| 75%| 7 High| No -— 
ew York Debenture 58---._- Apr 15 19 N} 10454 5% 77%! 60 low, Ht” 
One Wall sw °° Col & HV ist ext ia..-.-- iy ere 10435 105%| 30]! 99" 81 
gby 4- Pri ot tnt ont @.........c. 194 104 105%} 4 10 
4200, Conmecoms Chicago, mu. || | Sommers se Shai pat 10 
° boa > 3 . a ~ n -+--1955/F Al---- [#113 == “eee 
Bell System Tel Randol alle St. Conn & Pass way Tr deb 3448 fo3y M NI 10732 113% orate ae 110 112 
eletype + olph 7 Conn Riv ls uJ J 07% --j} 11 
pe -> Cgo. 543 711 cer L Ist & ees” 1881 J | 103%] 103% oat 30 iar i. 
Consol Ed guar 448 s...1951|3 Ji_..... 105 = 25|/ 103 
ison (N Y) deb 38. i951/3 Jl... * 05 % 105 
N. ¥. STOCK EX §= ,) Frida SR TE econs debenares...---. 318.1946) giesase* cloves 10834 _..-|] 1058 110 
Ww K EXCHA Le com” Week's onsolidated Hydro-Elec Wot! 1956 106 % 108}]-- 110% 
eek Ended NGE \3 ae ot U ydro-El AO} 1 106 106 -=|| 105 
—— fz 5) Sate Friday's | Ra Consol Gas Wuertemberg 78. ai 8 | loess lorse| S7i| 103 107 
Cent Pac wld Price |Bid & $8 : nge Consol Oil ) deb 4s wey 5 Ji. 103% 107 
Ist ref ra Asked) & Since t*Conso conv deb 3/48 ----1951|5 D} 106% 22% 2 
| Neate Short L ; (i 1049|F A Jan. 1 cee non-conv deb ae ty 3D rots, 106% Bs, 1 “30 
Cent apg g 5s. st gu 4s_.1954/A O all2 11% Rye No.|\|Low oDebentuse 48.....-.-- ies 4D a3i¢ 105 106 ai? 105% 109% 
Central Stel Ist #8 f sas 100)s A i08| 103 ” 1254] 30) 10a 11345 eee fac ecocaeosso cA BBLS Jl oe 33" “48 i 
Certain-toed Prod 5348 A ~~” “19g7|m X} "05 | ‘041g 195 "| 9 Sie econsolidation Coals f§4----"1060)3 3 -sa--| 28% Ht | Gl] 20s an 
Ghamab Gate sone Ee Ao eee @ onaane| 125% ..  P 08 ist mtge 3 ‘s.. 348-May vitecls wl ioe a 20} 30% 
© Bop Analy 50|M $ 92 869 121 mtge 344s_.--.-. May 1 196 108 | 1 91 33 
oon See Eerrasees 1947|M N 107%} 107 334} 40 127 | Container C S.......- 5|M N}.. 09% 109% 42% 66 
ecg Apron Bagel Sta 146 107%} 1 89% 100 15- orp 1st 6s...----- 1970|M N| 107% 107% 30/| 107 
General st con g 5s — J D 146 15 2 102 year deb 5 Bi ccace 194 107 % 1 107% 6 110 
Ret & im gold 4%s__.....__- 1939/M NI 10934 132 I 47|| 1 % 107% | CoPenhage s with warr---- 6|M N}_. 01. 108%| 56 104 108 
an utes Sie cae i 109% 132 15% 176 | &ran n Telep 5s_F _..-1943|3 D] 101% 104 4 103 
Grate Vales te ‘ser D--1996/M NI 101% 12735 12834 14]] 10944 mae | ee ee SS 48.------- tot Bry eee 101% 102%) 15 103 105 
Potts Conah lst 5s __.1996|F A 01%}| 101% 44 14/] 118 112% ‘rown Willam alsf 4s__. "1 A 101% y% 100% 2 100% 103% 
eek B ----Ma 102 102%} 6 % 128 Crown ette Pa ..1950|M N 101% 1 
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*lst g 5s se El deb 6s_-..- 1941'A J 2%| 102% 99% 8 102% lst goid 3 44s series ---1940 53 Dj 1 104% 90 |-.-- “1K 95 
1» ha diate 47 3 J} 10 99% 4 88% & impt ee tot) iar edie *30 wane 88 
Internat Marine s f 6s & B_..19 M Si 99% 93% 9 6 1% 100% Ref J ist ext 5s B...-- 1971|\5 J Seid 93 34 12/| 60% 49% 
Int saan Seat 5s ser A --- 1955 MINI 94 102% 5] 8 91% Mid of N 9 BES OF Sevens ae Serene *92 87 4\| 392 
waees 2 10234 9% 68 El Ry bed )193 eam 85 9 79 
Internat Ss series A-_- eee Ct ¥ on a ort 70% 9934 oe oe eC a 7 % 38 an 
Ref s f ‘ent Amer Ist tes ..1941 FA eee A, 70 72% 386 B % 05 lst Mtg en aie See he 7% 36 65 cece 5 
bed aa -&No nanaal 1939 3 *56 20 7% 
Int Rys Ce t 6% g no ge > ie 70% 8044 83% 347|| 7 % 4% §{*Milw BEEon=roecoso nese 74 y ike babe 12 23/, 1% 5 
lst coll ret Oya 2 10M a 81% 3% 76 12 l lst ext 0 =e u 4s__.1 OF ea il 5\% 6 2% 
Ist lien & re “entice Al 73%| 7 3 101 So np ody 4 ae a8. ee a “SMI 484 4 
A & Te ~-ebegalles ites 55 F 3 R49 Spar & e lst 1934 Ss 3% 46% 
Int Telep b 44s....- yet Ee 3 “1 104 8 10574 Fil yg Pp yh yaaate 949|M —_ 168] 3234 42% 
ov theo EES ef 48_1951 Baus sentel noel one 105 | Semilw & ro See Serene 2/Q FI--- 37 a) 38 43 
Debenture IRy Ilst&r D 100 1 104% 102 63 *Minn & nding go A..--196 36% 36 31% 1 38 5 
ra Central R} 959|3._ D %! 104% 376i 40% t t & refu 5s ser J 30% i 4 39 
t*lowa t 4s...1959]8, *. wee voll 373%¢ 59 one 50-yr 1938] J ox] 40% 4 6]| 23% 31 
Clear Is A__1961 AO; ** 0% 62 70 94 *Ref & 4s int gu- 38iJ J ~"40%) 4 30% 14/} 18% 4 
Frank & steel 4448 A. 1990 61%! 6 59 7444 con g --19 4 30 29% 1% 9 
James oan aot 6360 4... 36|A O 6 5634 94% 72 7 > — Ome wee INS 1938/J 3} 30% 28 8 8 83 
Jones & tgug 4s___- fg 1.1900") 5874 92% 91 7 109 M St OS. ------ int-...-- 1946|J 28 3% «694 --|| 83 50% 
M Is Ry re ae 94% 98 10 me ist cons as to --- MS 9 ~=-|-- 36 
thek CFLS @ Xt weocorssela © Dose 100% 31 234 106 yd hy Sapte ae a - 20 97 
- 109% 10 4 st cons ries A non J} - *94 50% 6 
a BA TLR ya 1950/5. J 09%4| 10934 1 a Ist & ret 6s series A... ot A pbppinans 48% 100]| 7 91% 
*Certi Ist gold 3s- Apr 1950/5 J 109% 346 10 a 39 Ist & eager: 41) Mi 0G ..<- ots es ae Se 
p tte een 0 3%! 10 44 |.. 35 % year 5 ries B -- .-19 J 96 4 7TH) 5 9% 7 
mrt ae pos 53D 10 *40 eee 32 38 25- f 54s se sf4s-.-. 1959} J 96 4 86% 8 53 ¢ 83 
Ref & Term Ist 4s_ s...1980 a *24 32 _ 32 ist re o Term es A..-- 90)5 D 87 74% 72]| 52% 4% 
City Ter tric 4¥4s- 1943 age 34 |-- ze t Chicag t 5s seri - -- 19% 3 J 74 7% 4% 7 
Kansas & Elec 6s... we leeada Po 12 2 100 Is RR Is ld 4s. 1962 74 7 311]) 30 45% 
nsas Gas h) Ist 1943 ne 24 21; 9 041% *Mo-Ill Ist go A... -196: ji J 77 72% 27% 
Ka (Rudolp $645) _- 43/----| | 24 98%] 1 102 1 t n & Tex 5s ser 1962 77M 70% 62 43 
*Karstadt stmp (par 925)_.19 -_ 98% % 4 7 115% Mo Ka RR pr lien 197813 J 71 ye l 42% 15 26% 17 
wy ‘caus toe thane tae M 5| 9874 10434 104 oli Se 108 ay eth, 6 ries D1... seal al @l 1 4 len we As 
*Ctfs w w tend wh patent M $/___o*. 115% 115% 4|| 89 109 40-year 4 Sy ene eer oe 1965/F A Tied Sauce 71}| 27 43% 
*Ctfs YF) Gan aa hocmbenees 948 fe RT. 100% 100% * os 108 Prior yn hey Ap ser A....1 al 15% 15% 42% wf 26% 45% 
all Co'83482— one en a 1987 ie 109 ~___tt 10 06% *Cum a & ref 5s it------- MS 40 +4 41% 200/} 27% 
Kendall Co 9is5. = 1382-1961 . 100%... wees 03 100 ¥s eee Certificates of yi al 1977|M 8 3034 4054 a) os 7 14% 
Kentuc Ind Ter wage me Rubee *107~—s . ---- eee 16 1 48...--- F.-.----1977 MN 40% 4 18 46 
an sae SOD OD eile 3fo-o2cCfetor’s 22222 155 era es ae N 39% 2 
i tase ehsnanee 19615 o|------ ais 168 ---s Srp Biris. on egy omer, oie 39% 4 a 205) 2734 43 14 
in........-- eT pga ace 108 1 2 Cer ries posit... ---|- N 40 1 7 
4348 snswarsntend P 58...~- ie Al sasid 11554 11536 ‘. 1s is *1st & ref 5s series oem AO on a a = 4346 
— money be 4iJ sieane #119 aor ae -<---< 104% 113% *Ce gold pee nwes a ae "40% 39 41% a 82 -<<e 
ngs County Elev 1st ¢ “""19s4|5 3|777277 ae iis tae oot ds tot g Se oer Post --FBilF A 3934 . Cu 46 
8s County ay eonene 1954 pre. 112 rts: *ist &re ae Se SN - ~~ 1 pit ..| *99% ay eet 14% 
Kings Co d'tef 6558----- syrah a ope 44x] 40]] 4256 48 gt dere os series Ton y 1938|M N}..----| ,*9 ae ae 30% 
mney (GR) & Co ‘coll tr 48-194 sotl gase gees eel] 84 8034 ~SCeriticates 0 noid 48.1938 ap tee 27 3074] 169 8544 os 
Kinney (( ndation ed 5s — 98 814 64 3d 78 e old 3.1947 ~~ 29 23 114% 
Found. secur 1959). --~ 99% 6 13 87 Pac 4-4 a M $ 27 98 105% 
Kresge er & Toll eas A 664 8% 65 *Mo & Ohi lst g 1977 29% 3 
+44 Fart 664 6 10 77 *Mobile y Div “ee M S$ 97 11% 

“oe ctfs of rr ext 58. 53\F -| 67 66% 67% $¢) gene -ethedh 1938)! S} 97 111% 1 % 108 
Unifor Light ref & e ie ap 65 a. % 104 *Mon TS SIE onanonnes 991|M 111% 33]/ 106 1087 
Gas +n mat ma $2%|a30l| 100 06 ae oom ayy te 08 107 

Laclede ef 5s se eae 42 F A -- *60 102% 4 100% 1 5 ed 5% Ist gug A *60 07% 1 7 12 105 
Coll &r {4s series i 5 | SIR 102% page 99% 107% *Secur & Malone t M 4s ser Serv 107% 1 8 108% 2 102 104% 
Coll & re men weroeeeeones 194 = & 102% *106 Avs 1 1 364 Mohawk la Ry ls n Pub o\A oO a ae 102% 102 08% 

en lh peabae 937 ee. &% 107% 7 6% ahe t Pen .-196 Oj ---- 102% = 5'a2 1 
Sell Gs caries B coined 194i\5 3}. Messe 86icl 18 ae’ snes | secmene 9} teadedewaaetan eae a tga Stee 105K 1 dill 108% 104 
Coll tr West Ist g een Benen 33% 4] 127 8 105 Mononga SEEeHd ae <esepene A - Beate PO leg 1053) 12|| 97% 99 
| Appmbeedeen 1997 3534 36 4 20|| 9 04 ‘debentures ---------=-- 19 5} --- 105's2 Alig 66 34 

Lake Er 58. -..- ~- 3}48-.-- 54/3 J 6 34 105% 98 1 ls bentures - r 6s-.-- 1937/J LO5"32 04, 108%, 6 
von ghee FEES Ge lad os. tk x3! 105% | 105% Hl 10436 105 ont Cent Ist gust 6s------- os DR re 99 

*Lautaro Nitrate Co Ltd ovens 1954] J g + + te 103% 10532 --35 e bie Mont a. 7 old 58. aes 1962 ; D < %| 98% 

*Lau ates 0 8 A... re a OO in 93 97 Sa oor 73 °3 
*Certific Nav sf4% renee? feed 92 j}___- 81 Montan ries A.. ric deb 

> & I 414s ser 1965 9234 4% 100 3 77 eb 5s se in & Ag 

Lehigh A fund R 4s A... 45|M $ *99 78% 54% D atini M 
Cons s yh gd ieee 19 Al ncc-e 78 13 77% Mopntec 

see OFT iseeae oni ee Ale 2 ts ER 98 100 | 2 

Lehigh Val Coal ist & ret sf Bs 1964F Al 77 ts BEE 19]! g2% 10534 
hig f 58... --------- 4\F y bebe 99% 5 

ts yy eergeseeensint 1938i3 J 1044! 104% _10 
ected I 4 
h Val Flartor sa: 

Leh Val 
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For footnotes see page 
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3 Friday W eck's 
BONDS Last kange or 
N. ¥. STOCK EXCHANGE $ Sale Friday's 3 
Week Fnded Dec. 18 —=O.| Price |8td & Asked 
Low Hioh| No 
Montreal Tram Ist & ref 5s....1941)J 4) 104% , 104% 104% 5 
Gen & ref ef 5a series A_...1955)A O/}_...-.. age 86 %|---- 
Gen & ref sf 58 series B_...1955)A O/}_...-- 85% 85% 
Gen & ref s f 434s series C..1955/A O}__..--. econ 82 14]---- 
Gen & ref sf 5s series D....1955)A O}_..... mae 86 — 
Morris & Co ist s tf 44s.-..--- 1939\J Ji... ... 105'6 105'46 2| 
Morris & Essex ist gu 38--.-- JI Di 96%) 96 97%| 71 
Constr M 5e series A......- 1955|M N/ 101 %/ 101 101%} 47 
netr M 4s series B....- 1955|M Ni 934i 93% =94%| 457 
Mutual Fuel Gas Ist gu g 58...1947|M N/_____- 118 118 5 
Mut Un Tel gtd 68 ext at 5%-..1941|M N/__...- *111% ...ee haod 
Namm (A I) & Son—See Mfrs Tr— 
Nash Chatt & St L4sserA....1978|/F A| 97%4| 97 97% 57 
Nash Flo & 8 ist g 56...... 1937|F Aj... PIB. ctncclsees 
Nassau Elec gu g 48 stpd.....-. ' Pee 62% 64 45 
Nat Dairy Prod deb 3%s w w..1951|M N/| 10634} 10644 107 174 
Nat Distillers Prod deb 4s...1945|M N/ 106 106 106%} 19 
1 Nat Ry of Mex pr lien 4 4s. ...1957 
44s Jan 1914 coup on_...- 1967iJ J}...... a: + “weend cece 
44s July 1914 coup on....1957|J J). _.--- [et cased nee 
48 July 1914 coup off....1957|/J J)_..-.-- 2% ..... ean 
SAnsent warr & rets No 40n '57|---. 3% 3 3% 67 
4s April 1914 coupon on...1977)/A O/}_._..- i Ae 
4s April 1914 coupon off._.1977)A O}___._- | ee Sre4 
*Assent warr & rcts No 5 on '77/---- 3% 3% 3%] 12 
Nat RR of Mex prior lien 44%s— 
*Assert warr & rcts No.4 0n.1926/3 Jj....-.- 5 5] 8 
4s April 1914 coupon on...1951/A O}.__..- ttre ena 
4s April 1914 coupon off. ..1951)/A O/}___._- ) i © o-- 
*Assent warr & rcts No 4 on '61) - --- 3% 3% 3%} 133 
Nat Steel Ist coll s f 48. .....-.- 1965|3 Dj} 106%| 106% 107%} 64 
t*Naugatuck RR Ist g 48.--.-- 1954|M N/____.. % = CBD 7 
Newark Consol Gas cons 5s....1948|/J D/___... *122%% 123]---- 
t*New England RR guar 58...1945|/J J] 66 63 66 25 
*Consol guar 48_.-....------ 1945|J J/.....-. 62% 63 5 
New England Tel & Tel 58 A...1952/3 D/ 126%)| 126 127%} 45 
Ist g 44s series B__...-.---- 1961|M Nj... 124 124% 6 
N J Junction RR guar Ist 48...1986|F Aj... - a.) l puon 
N J Pow & Light Ist 44s_-..-.- 1960)A O}___... 107 107 13 
New Or! Great Nor 58 A...-..- i ses 94% £95 16 
NO & NE Ist ref& impt 4%sA.1952/3 Ji) 84%/| 834 85 46 
New Ori Pub Serv ist 5s ser A.1952;A O} 100\4| 100% 101 75 
First & ref 5s series B--.--.- 1955/3 Dj} 100%| 9934 10034} 144 
New Orleans Term ist gu 48...1953|J J) 100 99% 1004} 43 
t§*N O Tex & Mex n-c inc 68..1935)A O}_____- 46 47%| 26 
ist Se eerfes B...........- O54/A O'___... 50% 51}4' 35 
*Certficates of deposit .....-..- ee ee 47 ie 
©i0t Se series C.....-ccccce 1956 ae 503 51% 16 
@ist 4s series - i heeend 1956|F Al 48 46% 48 86 
@ist 5s series A__...--.--- 19H4|A O} 52%!) 51% £52%! 60 
Certificates of deposit ......-. peovleoncce *4844 51% ---- 
N & C Badge gen guar 48....1945/J Jj... .- :) iis fsa 
N Y Cent RR conv 686.......- 1944;M Ni lll lll 114%! 818 
Consol 48 series A.........- 1998/F Al 104%] 104% 105 lll 
10-year 3%(s sec s f.......-- 1946/A O} 102%] 102% 103; 129 
Ref & impt 4s series A....2013};A O} 95 94% 95%} 211 
Ref & impt 5s6 series C_....- 2013/|A O} 100%} 100% 1014) 201 
N Y Cent & Hud River M ann J J} 104%} 104% 105 107 
Debenture 48_............- 213 Ji 108%} 108% 108%) 46 
Ref & impt 4s ser A....-.- 2013 A Ol 94%| 94% £95) 169 
Lake Shore co!l gold 3%s...-1998/F Aj 938 97% £498 36 
Mich Cent coll gold 3%4s....1998|/F Aj} 97 96% 97%) 31 
N Y Chic & St L Ist g 48.....- 1937j;A O}_____. 102% 102%) 29 
Refunding 5 4s series A..... 1974/A O} 104%} 104% 104%} 71 
Ref 4s series C_....-.-.--- 1978i1M S$} 9344) 93% 94%) 346 
PERS GB. nevcecceces Oct 1 1938}/A O} 100 100 100%} 34 
iINY Gennes Ist gu 4s A....1953)F Al 109 109 109 14 
lst guar 5s series B_.....-.-- 1953|F Aj_____- *108% .-.---- a 
IN Y Dock let gold 48_........ 1951/F Al 66%} 66% 69%; 19 
Serial 5% notes...-...-..-1938/A O] 66%} 63 67)4) 63 
N Y Edison 3 4s ser D._.-...--- 1965)A O} 104%] 10454 105); 101 
Ist lien & ref 3{s ser E....1966/A O}] 104%} 104% 105%) 96 
N Y & Erie—See Erie RR. 
N Y Gas El Lt H & Pow g 58..1948|/J D/] 126%] 126% 126) 18 
Purchase money gold 4s....1949/F Aj_____- 117% 117% 2 
N Y Greenwood I. gu g 58_.-..-. 6iM Ni_____-_ 00% 100% 5 
N Y & Harlem gold 3s-.-.-.-..- 2000|M Ni_____- *106% ...-- one 
N Y Lack & West 4s ser A....1973;|M Ni 102%} 102% 104 74 
EGS Ge Meccoscoenesane 1973|M Ni___ *109% 113%]--.--. 
N Y LE & W Coal & RR 5 s8.1942|M Nj_____. . _— camel 
N Y LE & W Dock & Impt 58.1943/J Jj_.. -- *106% -...-- send 
N Y & Long Brarch gen 48__..1941}M S/_____. *1084% 109 |-..-. 
t°N Y & N Eng (Bost Term) 42 1939/A O/]__....,..... --.--- ebae 
t°N Y NH & H n-c deb 48__..1947 Si 38 34 38 62 
*Non-conpv debenture 34s..1947|M Si 33%) 33% #$£=6§}33%) #10 
*Non-conv debenture 3%s..1954;A OO] 354%] 32% =$.35¢)| 24 
*Non-conv debenture 48....1955|J J} 374) 34 38 34}108 
*Non-conyv debenture 48....1956|M Ni 37 33% £37 115 
*Conv debepture 3 4s-.-..-.-- 195613 Ji 35 33 35 33 
*Conv debenture 6s.......- 1948/53 Ji 40%) 38% 41 425 
*Collateral trust 6s.......-.- 1940/A Of} 49%] 46% 49%) QI! 
*Deberture 48_.......--.-.--- 1957i|IM Ni 24 21% #£«325 146 
lst & ref 4s ser of 1927_.1967|J D) 39%] 37% 40%] 450 
*Harlem R & Pt Ches ist 48.1954|M N 2 89% 92 23 
N YO& W ref g 48_-.-.-.-- June 1992;)|M S| 45%! 44% 46%; 149 
ETT ete 513 Di 42 41% 42%] 26 
2°N Y Providence & Boston 46.1942/A O}]______|_.... = _----]- a7 
N Y & Putnam Ist con gu 48_..1993)A O] 93%] 93% 93%! 17 
N Y Queens EF! Lt & Pow 3s_1965|M NI 5 eee 109% 109%] 2 
t¢N Y Rys Corp inc 6s._..Jan 1965jApri 604%) 59% 6144] 123 
Prior lien 68 series Astamped 1958/3 Ji} 105%] 105% 105% y 
N. Y. & Richm Gas Ist 6s A._1951/M Nj______ 106 106%| 3 
N Y Steam 6s series A......-.- 1947|M Ni 108 108 108% 3 
let mortgage 58......-..-..- 1951iM Ni____ *106% fo 
Ist mortgage 5s.......-...- 1956|M Ni____ 106% 106% 1 
N Y Susq & West Ist ref 5s....1937|3 Jj 94%} 90% 9634] 339 
i... min enieeeds 1937|F Aji 92 87% 92 47 
General gold 56..........1940)F A} 70%) 64% 70%) 22 
Terminal! Ist gold 58... .....1¥43)M Nj______ SIGGM occas can 
N Y Telep let & gene f4}48.-.104"|M Ni 109%} 109% 110 77 
N Y Trap Rock Ist 68........ re: i Reto 91% 91% 4 
Ge GtAMPOG . . - co cccccccocee GGleoccleccocs 95% 97 13 
t°N Y Westch & B Ist ser 143401946 J JS} 17%] 14 17%| 326 
Niagara Falls Power 3 }s8--...- 1966|M 8S} 108%] 108% 109%] 19 
Niag Lock & O Pow Ist5s A...1955jA Oj...---. 107 107 6 
Niagara Share (Mo) deb 54s-.-.1950/|M N} 103 103 103%} 26 
Nord Ry ext sink fund 644s....1950)A O/}_.. ~~. 105% 107;| 60 
$2¢Norfolk South lst & ref 5s..1961/F A} 18%} 18 194} 117 
*Certificates of deposit........- -| 18%] 17% £18k] 78 
§2°Norfolk & South Ist g 58.._1941 MN 57 54% 57 6 
N & W Ry Ist cons g 48_...-..- 1996;0 Aj 121%] 121% 123%] 14 
North Amer Co deb 6s..-....-. 1961/F Al... - 105% 105%} 26 
No Am Edison deb 5s ser A....1957/|M_ 8; 10344} 103 103% 5 
Deb 5 4s series B....Aug 15 1963/F Aj___.-- 104 104%} 15 
Deb 5a series C....-- Nov 15 1969|M N| 104%} 104% 1054] 88 
North Cent gen & ref 5e.....- 1974|M 4 Rene i *126% 1314}---- 
Gen & ref 448 series A..... 1974|M Sj____-- *118% 123 |..-- 












































5 friday | 
Range BONDS Last 
Since N. Y STOCK EXCHANGE 3 Sale 
Jan. 1 Week Ended Dec. 18 mo, 
Low High 
100% 104% | tNorthern Ohio Ry Ist guar 5e— 
83% &87 *April 1 1934 & sub coupons. 1945) -..-.|------ 
85% 88 *Oct 1935 and aub coupons. . 1945) -.../|------ 
80 83 *Stpd as to sale of April 1 °33 to 
4 864% April 1 1935 incl coupons. . 1945) . -..|------ 
1033,;¢ 105% | North Pacific prior lien 48.....1997/Q J| lll 
90 97 Gen lien ry & ld g 3s Jan....2047|Q Fi 82% 
90 101 Ref & impt 4s series A_...2047|J 3] 106 
84 96% Ref & impt 6s series B...... 2047|J 3} 112% 
109% 118% Ref & impt 5s series C...... 2047|J3 Jj------ 
108% 111% Ref & impt 5s series D....-. 2047|\3 J} 109% 
Nor Ry of Calif guar g 58...... 1938;A O}-.-.-.-- 
86 98 Nor States Pow 5s ser A...... 1941/A O}-.~---- 
102% 104% lst & ref 63 ser B......-- ---1941/A O} 103% 
57% 73% Ref mtge 4s ser B.......-. 1961;A Oj} 105% 
101% 108% et GO Gia ccokudcncccesa 1964|M N} 108% 
103. 106% | Northwestern Teleg 4s ext..1944/3 J/----.-- 
“8 Norweg Hydro-El Nit 54s...1957/M N| 100% 
2% 2% | Og & L Cham Ist gu g 4s... -... 1948/3 3) 26% 
2% 4% | Ohio Connecting Ry Ist wee M Gj-c.cne 
2% 6% | Ohio Edison Ist mtge 4s..-.-.--. 5|M N|---.-- 
2% 2% | Ohio Indiana & West 5s..Aprl 1988 @ Jjeccece 
2% 2% | Ohio Public Service 7%s A... ..1946/A QO} 112 
2% 6% Ist & ref 7s series B......-. 1947|F Aj---..-- 
Ohio River RR gen g 58.....-.. 1937|A O|------ 
3% #6% | Ontario Power N F Ist g..-..-.- 1943/F Aj 115% 
‘ ._.. | Ontario Transmission Ist 56...1945|M N/|------ 
4% 4% | Oregon RR & Nav com g 4s__.1946/3 Dj 113% 
2% 6% | Ore Short Line Ist cons g 58...1946|J J)------ 
Guar stpd cons 5s........-.-. 1946/3 3) 123 
103% 107% | Ore-Wash RR & Nav 48.....-. 1961;3 Jj------ 
61% 77 Oslo Gas & El Wks ext! 5s_...1963|M Ss} haseea 
“ms is Otis Steel lst mtge 6s ser Acci98i|e 8} 101% 
8 
45% 77% | Pacific Coast Co Ist g 5s._.... 1946/3 D| 77 
122 127% | Pacific Gas & El 4s serie: G....1964|J O} 110'4 
119% 124% ist & ref mtge 3%s ser H...1961/J Dj 107% 
100 =102 Pac RR of Mo Ist ext g 48....1938/F Aj------ 
105% 108% 2d exte d-: gold 58_.....-.. See « Mescecs 
75 = 95 Pacific Tel & Tel Ist 58......-.- 7}3 Jj------ 
52 R Ref mtge 38 series B...... 1966/A O} 105% 
88% 101% | Paducah & Ill lsta fg 4%s...1955|)J J)------ 
89 10044 | §$*Pan-Am Pet Co (Cal) conv 68'40/J DB) 51% 
80% 100% *Certificates of deposit........-. cen: on 
24% 49% | Paramount Broadway Corp— 
32% 55 lst M ef g 3s loan ctfs__... 1955/F Aj------ 
47 49% | Paramount Pictures deb 6s_....1955]3 Jj} 100% 
33% 64% | Paris-Orleans RR ext 5%s....1968|M Sj 101% 
30 53 t*Park-Lexington 6s ctfs_...1953|J J) 39% 
32% 57% | Parmelee Trans deb 6s_...-..--. 19441A O| 73 
50% 53 Pat & Passaic G & FE cons 5s. “io40lM S/------ 
*Paulista Ry Ist ref s f 7s....1942)|M S/------ 
109 =«i1ti Penn Co gu 3s coll tr A..... 1937|M S$j------ 
roo =Ss«di24 Guar 3s coll trust ser B._.1941|/F Aj------ 
89 105 Guar 3 \s trust ctfs C...... 1942}/J DO}------ 
97% 105% Guar 3 \s trust ctfs D_...-- 1944/J D/------ 
74% %%6 Guar 4s ser E trust ctfs..... 1952|M Nj------ 
fi 0236 28-year 48_......-.. eueceoceous 1963iF Aj 1064 
05 
100 ©1084 | Penn-Dixie Cement lst 6s A_..1941]M $| 992 
74% 96% | Penn Glass Sand Ist M 4%s_..1960}J OD/------ 
90 99 Pa Ohio & Det wetoheabignteas 0} O|------ 
86% 9734 O368 GRIEED Baccecoceccocce 1981)3 Jj------ 
101% 104% | Pennsylvania P & L Ist 4%s__1981/A O} 105% 
82 107 Pennsylvania RR cons g 48___.1943|M N/|------ 
70 96 Consol gold 48._......... 1948|M Nj------ 
88 100% 4s ster! stp’ dollar May 1_1948|M Nj------ 
105% 109 Gen mtge 3%s ser C__._.._- 1970|A O} 102% 
106% 109 Consol sinking fund 4%s_...1960|F Al|------ 
59 77% General 4s series A__...- 1965|3 Dj 114% 
42 74 General 5s series B........-. 1968|J O}------ 
101M 195% Debenture g 44s_._...___- 1970|A Oj} 106% 
102% 105% General 4s series D____..- 1981/A O}------ 
Gen mtge 48 series E__._- 1984|J 3} 11039 
122% 126% | Peop Gas L & C Ist cons 68___1943)/A ©j------ 
113% 117% Refundipg gold 5@_..._.._. 1947i|M $} 116% 
Peoria & Eastern Ist cons 48___1940|A O| 95% 
92% 101% Income 4g____.___.- April 1990] Apr; 15 
102 107 Peoria & Pekin Un Ist 5s_..1974|F Aj------ 
94% 104% | Pere Marquette Ist ser A 58__.1956|/J J3| 105% 
103 109% lst 48 series B_____.._____ 1956\J Jj------ 
100 % 103 lst g 444s series C___._____. 1980|M_ Sj 104 
104% 106 Phila Balt & Wash Ist g 48__.__1943)M N/------ 
105% 108% Genera! 5s series B_..__.._ 19741F Aj------ 
100% 100% General g 4s series CC... 197713 J\------ 
25% 39 General 4 4s series D_..___- 1981/3 Dj------ 
24 37 Phila Co sec 5s series A_____. 967|\J DBD; 106% 
244% 38% | Phila Elec Co Ist & ref 4s___1967|M N/------ 
24% 38% ee 1971|F Aj 104% 
25 37% | Phila & Reading C & I ref 58_.1973/3 J) 44% 
23 37% ey GN 1949|IM S| 23 
26 41 Philippine Ry Ist sf 48______- 1987 J 3} 19 
35% 51% | Pillsbury Flour Mills 20-yr 68_.1943/A O/---.-.-- 
15% 26 Pirelli Co (Italy) conv 7s_.... 1952\|M N/------ 
28 40% 
84% 101 Pitts C C & St L4%s A______- 1940|/A O}--..-- 
Series B 4s guar_.._.__ 1942/A O'.----- 
36 56% Series C 448 guar....._ 1942|}M Nj---..-- 
32% 49% Series D 4s guar________ 1945|M N/-.-.---- 
103 103% Series E 3s guar gold_.__- 1949|F Aj------ 
82% 95 Series F 4s guar gold______- SOGGIS Bleccocc 
104% 10954 Series G 4s guar .......... 1957|M Nj------ 
31% 61% Series H cons cuar 48... ~ 1960/F Aj------ 
104% 105% Series I cons 44s_____.___. 1963/F Aj------ 
105% 108% Series J cons guar 4s_____ 1964|M N/-.----- 
108 iil General M 5s series A_____. 1970}3 D| 123% 
105% 107% General mtge 5s series B_._.1975|A O| 123% 
106 107% Genera! 4 4s series C______. 1977|J 3} 107 
54 96% | Pitts Va & Char Ist 4s guar___1943|M N/------ 
45 92 Pitts & W Va ist 4%s ser A__.1958|J D/------ 
46 73 Ist M 4s series B___..__. 1958|A O}------ 
100 =104 Ist M 4s series C__..____ 1960/A O| 94% 
109 111% 
80 95 Pitts Y & Ash Ist 48 ser A__..1948/3 Dj------ 
80 99 Ist gen 5s series B__....__- 1962|F Aj 1234 
12% 22% Ist gen 58 series C_. ...._ Sees Ecccees 
105% 109% lst 4448 series D____._____. 107713 Di...--- 
105% 108 Port Arthur Can & Dk 68 A...1953|/F Aj--.---- 
96% 104 lst mtge 6s series B____.._ 1953/F Aj 105716 
10524 155 Port Gen Elec Ist 4s ser C_.1960|M S| 72% 
24% 22% Ist 58 1935 extended to 1950__..|J J} 106 
12% 21% | Porto Rican Am Tob conv 68..1942/3 Jj 81% 
51 63% | t*Postal Teleg & Cable coll 58 1953)/J 3) 41% 
115 124 Potomac Elec Pow Ist M 3%s 1966/J J)------ 
103% 107 Pressed Steel Car deb 68.....1951/3 J| 97% 
102% 105 t*Providence Sec guar deb 48_.1957|M N/|----.-- 
103% 106 t*Providence Term Ist 48....1956|M S/-----. 
101% 107 Pure Oil Cos f4sw w...... 1950\J 3) 116 
120 127% 4s without warrants_._... 1950\J 3} 105% 
112% 120% | Purity Bakeries sf deb 5s.__.. 1948139 Ji--..-- 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% ass SD Breccecve 
$*Debenture gold 6s8....... 9411/3 D| 115 


Friday 
Bid & Asked 


W eek's 








100 


260 
118% 


a 


























55 

83 
101 

m1 M% 


9% 
119% 
60 
101 
104% 
105% 
104 


102% 
101% 


90 4 
104 
103 
108% 
105% 
110% 
+t “% 


KEEFER KS 


ae 
BSAARSASKS 


107 

1094 
73 
75 
74 


110 
119% 


18% 
110% 
102% 

91% 


158 
63 


59% 


73 
101% 
151% 

42 

77 
— 


102% 
107 
107 
107 
108 
107% 


100 
10534 
107% 
108% 
107% 
115% 
116% 
534 


oo = 
ono 


oe 


123 

110 

110 
96% 
96 
95% 


112% 
123% 


9244 
131% 
106 
103 


275% 
122 





For footnotes see page 3969 
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131 


84 
12 
594 
271 
15 
42 

















44 
100% 103% 


71% 86% 
99% 108% 
96% 103 
101% 107 
120% 122 


103 
111% 116% 
100” 118 111% 


102 
106 % 109% 
ie 

25 38 

108 149 
103% 107% 
27 kg 


107 % 110% 
2% 6% 


11 42 
10634 110 
58 72 
104 112 


81 100 
103% 109 


9834 104% 


94% 101 
105% 110 
109% 110% 
109% 112 
121% 126% 
119 


112% 
103% 107% 
104 112 
224% 33% 
85 100 
81 


1055 107% 
9934 104 
107 Oe 

15 


105% 140 
98% 105 





é¢ Cash sales transacted during the current week and not included in the yearly 


@ Deferred delivery sale only 
nm Under-the-rule sale only transaction during 
t Accrued interest payable 


in bankruptcy, receivership, or reorganized under 


Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
* Friday's bid and asked price. Nosales transacted during current week. * Bonds 


s Deferred delivery sales transacted during the current week and not included 
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Volume 143 New York Bond Record—Concluded—Page 6 
Friday -— 4 Si. 
BONDS | : Last BONDS ~ 
N. Y. STOCK EXCHANGE 3 Sale 23 Since N. Y. STOCK EXCHANGE zs 
Week Ended Dec. 18 —~O.| Price Bid & iy Jan. 1 Week Ended Dec. 18 au 
; Low High Low High 
Reading Co Jersey Cent coll 48.1951|A O 103%| 103% 104% “39 96% 104% | Third Ave Ry Ist ref 46..._.. 1960/3 J 
Gen & ref 44s series A....- 1997/5 J} 107%| 107% 107%] 10] 105% 108% *Adj inc 58 tax-cx N Y..Jan 1960/4 O 
Gen & ref 44s series B_..-.- 1997/3 J} 106%| 106% 107%! 27|| 105% 108 Third Ave RR ist g 68. ._....1937|3 J 
Remington Rand deb 44s w w.1956/M S/ 110 | 110 111%} 86|| 108 113% | Tokyo Elec Light Co. Ltd— 
Rensselaer & Saratoga 6s gu..-1941/M N|______ ee .--}} 112 112 ist 6s dollar series._.......- 1953/3 D 
Republic Steel Corp 44s ser A-1950/M $/| 130 | 130 135 | 290!| 106 135 Tol & Ohio Cent ref & imp 3%8 1960|J D 
Gen mtge 44s series B-_-.--- 1961/F A! 98%] 985% 9934] 220|| 95% 100% | Tol St L & W ist 48____...... 1950/A O 
Purch money Ist M conv 5¥8 "41M N/ 110 | 109% 111 36]; 106 111 Tol W V & Ohio 48 ser C_..... 1942|M $ 
Gen mtge 4}4s series C...-- 1956)M N/ 985%] 98% 99%) 203]| 9954 99 Toronto Ham & Buff Ist g 48..1946/3 D 
Revere Cop & br Ist mtge 4}48.1956/3 J) 105%| 105% 106 34|| 102% 106 Trenton G & El} ist g 5s...... 1949|M S| 
*Rheinelbe Union s f 7s_--.---- 1946/3 Jj... _-- 31 31 6 7% 34 Tri-Cont Corp 5s conv deb A..1953)3 J 
*Rhine-Rubr Water series 68...1953)3 J}... _. 23 23 4|| 21% 28% | Truax-Traer Coal conv 64s. ..1943 MWN 
*Rhine-Westphalia E) Pr 78...1950}M Nj______ oe 25%4|----|| 24 34 *Tyrol Hydro-Elec Pow 7 48..1955|M N 
Direct mtge 68... ....-.--1952)|M Nj_____- 254% 25\%| 16] 23 383% Guar sec 8 f 78...........- 1952|F A 
*Cons mtge 6s of 1928. -. . --- 1953;F A| 24%4| 24% 24%) 19]] 23 33% 
*Cons M 68 of 1930 with warr’55)A O| 24%| 24% 25%] i11|| 23% 33% | Uljigawa Elec Power sf 7s....1945|M 8S 
$t*Richfield Oil of Calif 6s....1944.M N; 61 58 63 158}| 37 6544 | Union Elec Lt & Pr (Mo) 58...1957|A O 
*Certificates of deposit ........-. MN! 59%| 58% 63 214}} 35% 65 UnEL&P (Ill) letg5%sA..1954/\3 J 
§$*Union Elev Ry (Chic) 58...1945)A O 
Richm Term Ry Ist gu 58.-..-.- 1962)3 Jj..... -|*102% 103%4/.---|| 102 107% nion Oil of Calif 6s series A..1942|)F A 
*Rima Steel lst s f 78_.....---- 1955|F A/_..... 56% 57 35 =—s«é61 12-year 48 conv deb......-.- 1947|M N 
t*Rio Grande Junc Ist gu 58...1939/J D)_._...|*_____ 91%)----|| 90 94% | Union Pac RR Ist & Id gr4s_..1947|J J 
*Rio Grande West ist gold 48..1939/J J)_....- 80 81 1l}} 76% 90 lst lien & ref 48_....... June 2008|M 8 
*ist con & coll trust 4s A....1949;A O}____-- 45 46%; 851] 37% 54 Ist lien & ref 58 _...-.. June 2008|M 8 
Roch G & E 4s series D..-..- 1977|M $/_...-- *122 123 |..--|] 112% 122% 35-year 344s debenture- ---- 1971|M N 
Gen mtge 5s series E. -.---- 1962/M S}_____- 10834 108}4) 11] 107 109, | United Biscult of Am deb 68.-1950/4 © 
$t*R I Ark & Louis lst S50... ws; 19 18 19%} 67]; 1 25% | United Drug Co (Del) 5s...-.-- 1953 m s 
*Ruhr Chemical s f 6s.......- 1948/A Oj____-- *23 29%|-.--- 2445 35 U N J RR & Can gen 4s.....-. 044M S 
Rut-Canadian Ist gu g 48-..--.- 1949)J J}_.__-- 27% 30% 7 43 §t*United Rys St L ist g 48_..1934/J J 
Rutland RR Ist con 44s-~.-..- 1941|J 3} 29%] 29 32%! 51 34% 42% | US Pipe & Fdy conv deb 3s_.1946|M N 
uenay Power Ltd Ist m4{s1966/A O/} 104%/ 104 1054} 34/| 102% 105% | U 8 Rubber Ist & ref 5aser A..1947/3 J 
St Joe & Grand Island Ist 48...1947/;3 J/_..-_-- *112 112%/|----|| 107% 1114 | ®Un Steel Works Corp 6%s A..1951/3 D 
St Jos Ry Lt Ht & Pr Ist 56...1937);M N/ 101%} 101% 102 101% 105% *Sec s f 648 series C___..-.- 1951/3 D 
St Lawr & Adir ist g 56....-.--. S J....--]*..... 103%]}----|| 85 92 *Sink fund deb # 4s ser A...1947|3 J 
2d gold 68........-..------ A Q)....-- 100% ..... ----|} 78 101 Utah Lt & Trac lst & ref 58...1944/A O 
St Louis Iron Mt & Southern— | Utah Power & Light lst 58....1944/F A 
*sRiv & G Div Ist g 48 ...1933, M Ni 81%) 81% 84%] 113 67% 87% | Util Power & Light 5s-_-_-..-- 1947|3 D 
*Certificates of deposit .......--|---.|------ 83% 83%} 15) 71 86 Debenture 58.............- 1959|F A 
3°St L Peor & N W ist gu 56...1948/J3 3) 42 41% 42% 73 34% 51% | Vanadium Corp of Am conv se. 1041/ Oo 
St L Rocky Mt & P 58 stpd...1955|)J J/_..--- 834% 84%] 5)| 75 86 Vandalia cons g 4s series A....1955)F A 
$¢St L-San Fran pr lien 4s A...1950|\J J3| 32 27% 33%] 483 15% 33 Cons s f 48 series B______... 1957|M N 
*Certificates of deposit... -.--.- ----| 29%] 26 30 267 14% 3 $*Vera Cruz & P ist gu 4%s..1934)J J 
*Prior lien 58 series B..-... 1950\J 3} 32%| 28% 32%) 998i] 17% 32% §*July coupon off___.......__-.- J 3 
*Certificates of deposit. - - - - - - ----| 29%| 27% 30%] 111 15 l *Vertientes Sugar 7s ctfs_____- 1942|\J D 
*Con M 4s series A - - . - -- 1978\M 8} 29%} 27 29%} 494]; 14% ts, Virginia El & Pow 4s ser A__..1955|M N 
*Ctfis of deposit stamped - - - - - - w---| 2734) 25 27%! 378!| 138% 29 Va Iron Coal & Coke ist g 58..1949/M 8S 
{£t 1 SW Ist 4s bond ctfs_-_.-- 1989 MN; 9944) 99 99% 26] 76% 99% ve 6 Souther lst gu 48..... sees 3 J 
2d g 48 inc bond ctfs_..Nov 1989|J J/..--.-- 70% 71% 26) 50 wh FCC Ree Reo 1958|A O 
*lst terminal & unifying 58..1952|;3 J| 60 58% ~=63 63 | 39% 68% Virgioten” Ry 3X8 series A___._1966|M 8S 
*Gen & ref g 5s ser A....-..- J} 50%| 50% 52 86/ 28% 56% 
£1 Paul City Cable cons 58....1937)3 Jj..----| -.--. -.---- ---- | 10044 102% | {Wabash RR Ist gold 5e__._-- 1939|M N 
Guaranteed 56.......-..-.-- 1937|/5 Jj..-.--] ...-. ...-- ----|} 10044 102% Th i neemagaedagee 1939/F A 
St Paul & Duluth Ist con g 48..1968/3 D/_..--- oe, eee ----|} 105 107% lst liep g term 48___....... 1954)3 J 
3st Paul E Gr Trk ist 4448...1947)3 Jj...--- "294% 29%4|---- 17% 31 Det & Chic Ext Ist 56.....-. 1941/3 3 
$*St Paul & K C Sh L gu 4348.1941/F A} 21%) 21 224%) 86 16% 27 Des Moines Div ist g 48....1939)3 J 
St Paul Minn & Man 56....-.-. 1943\J Ji 104 104 104%| 14|| 102% 107% Omaha Div ist g 34a_-_-.-- 1941/A O 
Mont ext Ist gold 48.....-..- 1937;3 Dj_...-- 101% 101% 7i| 101% 104 Toledo & Chic Div g 48__._- Mm 
tPacific ext gu 4s (large)....1940)3 J/....--. *106% 107 %4|----|| 104% 1073 t*Wabash Ry ref & gen 548 A.1975|M 8S 
St Paul Up Dep 5s guar......- 1972/3 Jj 12344/ 12334 123%] 19)] 117% 124% *Certificates of deposit. ___- 
*Ref & gen 5s series B__.... 1976|F A 
8 A & Ar Pass Ist gu g 48....-.- 1943}3 J} 10234) 102% 103%] 62)} 89 103% Certificates of deposit.......|___. 
San Antonio Pub Serv ist 68..1952/3 Jj_...--. *112% _---.. ----|} 108 112 *Ref & gen 4s series C....1978)/A O 
San Diego Consol G & E 4s....1965, Mi Nj_...--. 110% 110% 1}} 110% 110 Certificates of deposit..._...}__._|_.___. 
Santa Fe Pres & Phen ist 58..1942)M $/_...-.-. 115 115 21} 112) «115 *Ref & gen 56 series D_____. 1980/\A O 
t*Schulco Co guar 6 }4s...-...- 1946/J J)..-.--- *30% 44 |----|| 34 62% Certificates of deposit. ..___.|._._}_____. 
*Stamped.......-..-.-.----- ----{ 42 42 43 12]; 25% 66 Walker (Hiram) G&W deb 44481945)____ 
“— 8 f 6348 series B..... 1946/A 43 41% 43 7ii 28 66 
2 on ee een eneeee----- ----| 43%) 42% 44 15|/} 253% 66 Walworth Co Ist M 4s8._.......1955/A O 
Beloto V &N E Ist gu 48...... 1989|M Nj_...-.- 122 122%] 10]) 114% 122% la aig ee 1955|A O 
t*Seaboard Air Line lst g 6... A O}.-.--.-- 29 32 14} 13 32 Warner Bros Pict deb 6s8-...-.- 1939|M 8S 
*Gold 4s stamped....-..-- AO! 30 27% 3134) 240)) 1154 3134 | ¢¢Warner-Quinland Co deb 68_.1939|M S 
Adjustment 56.......-. Oct 1949 F Aj 12 9% 13 342 3 13 Warner Bros Co deb 68___.._. 19411M 8 
§ Ben ceseccecees 1959/A O| 17 16 18%} 319 5 18% Deposit receipts. ............_]____ 
*Certificates of deposit. . - ---- coos] 17 154% 17%| 83 4% 17 Warren RR Ist ref gu g 3%s._2000/F A 
*ist & cons 6s series A._...-. 1945|M $; 19 17% 121sj1174 7% 21 Washington Cent Ist gold 48__1948/Q M 
*Certificates of deposit. . . - -- - ----| 18K] 17% 20%] 327 6% 2034 | Wash Term ist gu 3s__-.-..-- A 
§*Atl & Birm Ist g 48.__..- 1933|M $| 35%) 32% 35%] 137]|} 18% 35% lst 40-year a eee A 
t*Seaboard All Fla 68 A ctfs..1935)A ©; 13%| 12% 1534) 382 ai 15% | Wash Water Powers f 58_....1939/J) J 
*Series B certificates . ...... 1935|F A/....--. 12% 14%; 39 3 1444 | Westchester Ltg 5s stpd gtd___1950/J o 
West Penn Power ist 5s ser E.1963|M S 
Sharon Steel conv deb 4 }4s....1951/M N/___.-- 114% 114% 4|1| 105% 115 lst mtge 4s ser H.__.__--_- 1961/5 J 
Shell Union Oil deb 344s. .....1951|41 8 100 9954 100%] 206] 94% 101% Ist mtge 3s series I...-._- 196613 J 
Shinyetsu El Pow ist 64s-....1952|)J D _...-- 80 80 3]! 80 89 & estern Maryland ist 48____. 1952\|A O 
*§Siemens & Halske s f 78....1935|3 J -..-.-.-- a EE ----||) 659% 103% lst & ref 54s series A___._- 1977\3 J 
*Debenture s f 6 4s. ...-...-. 1951iIM $© 59% 59% 59% 42% 72% 
*Silesia Elec Corp 6 48. ~.....- 1946/F Aj...--- *23 24/4|----|) 2336 314) | West N Y & Pa Ist g 5e_..-.-- 1937/3 J 
Silesian-Am Corp coll tr 78....1941/F Aj 69 69 69% 211 6&6 90 8 AO 
Skelly Oil deb 48_.........--- 1951/3 J} 10134) 10144 102%) 54/] 965 103 t*Westernp Pac Ist 58 ser A_...1946/M S 
Socony-Vacuum Oil 34s. .-.--.- 1950\;A QO} 106 105% 106%} 43]| 103% 106% | ¢56 assented....._..___._._. 1946} _ 
South & North Ala RR gu 58..1963/A QO/-_..-.-- 129% 129% li) 114% 129 Western Union coll trust 58...1938/3 J 
South Bell Tel & Tel lst a f 58.1941/3 J} 108 107% 108%! 15)| 106% 108 Funding & real est g 448...1950|M N 
Southern Colo Power 68 A....1947|J J} 106%/| 106% 106%] 12/| 102% 107 se-veer ad 1961 JD 
So Pac coll 4s (Cent Pac coll).1949/J Dj 98%] 98 99 er  ,. | ee Ms 
Ist 448 aici Lines) A...1977|M@_ 8} 9934) 9944 9954] 163]] 87% 100% © oWestphalla Un El Power a-°- saan XJ 
Gold 4 }48........--.---..-- 1968)\M S| 9535) 95% 96 107|| 76 96 | West Shore Ist 4s guar. ._...- 236113 J 
Gold 4igs ecoeccesososcocese OM N; 94 94 95%! 217|| 77 9534 | Registered... ............. 236113 J 
Gold 4 }48.-....----.-.---- 1981)M Ni 94 94 95 | 179]) 763% 953% | Wheeling & L LE Ry 4s ser D__1966|M $ 
10-year secured 3%{s.... ... 1946)J J} 10134} 10034 102%] 180/| 97% 102% | RR Ist consol 48___________ 91M § 
San Fran Term Ist 48... _-.- 1950/A O} 108}4| 108% 108%] 27]| 106% 118 | Wheeling Steel nol 440 series A... 1966|F 
So Pac of Cal Ist con gu g 58..1937|M N/._-.-.-- 103354 103%}| 10)| 10334 106% White Sew Mach deb 6s___.-.. 1940|M N 
So Pac Coast lst gu g 48. -..-- 1987/3 Jj-.----| --.-. .---- ---|| 100% 101% ¢¢Wickwire Spencer St’t lst 78.1935 
So Pac RR Ist ref guar 48....1955)3 Jj 10734} 107% 107% “142 99% 10844 *Ctf dep Chase Nat Bank. _--- - 
Ist 48 stamped ------.-....- 1955) ----|------/*..--. 105}4]----]}] --.. -.-. *Ctfs for col & ref conv 78 A_1935|M N 
Soathern Ry Ist cons g 58....19904/J J} 11134] 1114 111%) 56]) 92% 112 Wilk & East Ist gu g 58_...-.-. 1942)3 D 
Devel & gen 4s series A...-.. 1956;A Oj} 8034] 80 81434] 243]] 63 Will & S F 1st gold 58______-_- 193813 D 
Devel & gen 68. -......-.-.- 1956;A O} 100}4/ 100% 101%] 104]] 68% 101 Wilson & Co Ist M 48 series A_1955/J J 
Devel & gen 64s. .....---- 1956;A O} 103 103 104%} 992i] 71% 104 Winston-Salem S B ist 48___.. 1960\3 J 
Mem Div Ist g 5e......-... ” @leseace 105 105 Si} 85 105 t*Wis Cent 50-yr Ist gen 48...1949/J J 
St Louis Div Ist g 4s......- 1951;3 J} 100 | 100% 101%] 35]| 78 101 Certificates of deposit.._.__- o 
East Tenn reor lien g 58. ..-- 1938|)M $/..-..-- *1043¢ 105}4]----|]| 974 104 $*Sup & Dul div & term Ist 48 '36|M N 
Mobile & Ohio coll tr 48....1938|/M $/_..-.-- 91 92 291} 57% 92 $*Certificates of deposit... .__]_._- 
8S’ western Bell Tel 3}48 ser B_..1964/J D| 10944} 109% 110%] 26]] 104% 110 t*Wor & Conn East ist 4%s..1943|5) J 
8S’ western Gas & Elec 4s ser D..1960)M N; 105%/| 105% 106 24/| 103% 10644 | Youngstown Sheet & Tube— 
3*Spokane Internat Ist g 58...1955)J J/..---- 36 38%] 441] 14% 38 i 1951\F A 
Staley (A E) Mfg lst M 48....1946/F Aj 10634| 106 10644} 16]} 104% 107 lst mtge es f 46 ser C_......- 1961|M N 
Standard Oil N J deb 3s.._.-.- 9631/3 D} 100%; 100% 101 149}/ 98% 101 
Staten Island Ry Ist 4448...-.-. 1943/3 D/_--.-.-- "es oases es ea 
*Studebaker Corp conv deb 68.1945) J 4 115 115 118 93]; 81% 128 
Swift & Co lst M 3%s_.___...1950|M S/__.--- 106% 106%} 1411 105 107% 
Symington-Gould conv inc w w 1956/F A/-_.--.-- 148% 163%] 35]/ 136 163% 
Without warrants_......... 1956/F Rj 126 | 113% 126%] 83) 11334 126% | range: 
Tenr Cent lst 68 A or B_.__-.- 1947/A Oj 1044%4/ 104% 104%] 57]| 744 1U5 ; 
Tenn Coal Iron & RR gen 58--1951/J 3}_-.--- *125% 126 |----1| 120 126% No sales. 
Tenn Cop & Chem deb 6s B...1944/M 3| ewcece *104}4 105}4|----]| 103 105 r Cash sale only transaction during current week. 
Tennessee Corp deb 6s ser C_..1944|M Sj._..--| --.-. .---- ---|]| ---. -... | transaction during current week. 
Tenn Elec Pow Ist 68 ser A...1947/3 Dj 100%/ 100% 101%4| 98]| 94 10234 | current week. § Negotiability impaired by maturity. 
Term Assn of St L Ist g 4}48..1939/A O/}_...-- 109% 109% 3}} 1094 112 at exchange rate of $4.8484. 
lst cons gold 68. .........-.. 1944iF Aj....-.- *118% 119%]----|] 116 121 
Gen refund sf g 46......... 1963/3 Jij....-.. 111% 111% 1054 112 t Companies reported as being 
Texarkana & Ft S gu 5448 A..1950/F Aj 10844/ 108% 109 31 87% 109 
Texas Corp deb 3 }44s.........- 1951/3 Dj} 105%) 105 105%} 125]) 101% 106 
Tex & N O con gold 5s8....... 1943;J Jj...... , .. apretse & ---|| 99% 107 selling flat 
Texas & Pac Ist gold 5s__..__- ea 130 130%] 32\| 117% 130% ng 
Gen & ref 5s series B......-. 1977|A O} 10534; 105% 106%] 35/| 98 106 
Ge & fut decries Son-----taan § Dl iGfic| lotac. oss] |] gy 18g | te Zoe nes 
Gen & ref 5s series D....... 4 l 
Tex Pac Mo Pac Ter 6348 A_21964|M Si-- 109 109 11] 10536 110 Wrench Te stamped 2960, Des. 37 at 
_——— —_ - 
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New York Curb Exchange—Weekly and Yearly 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when elli 


Record 


Dec. 19, 1936 


regular weekly range are shown in a footnote in the week nD which they occur. No account is aken of such sales in computing the range for the year. 
In the following extensive list we furnish a 


week beginning on Saturday last (Dec. 12, 1936) and ending the present Friday (Dec. 18, 1936) 
from the daily reports of the Curb Exchange itself, and is intended to include every security, w 


which any dealings occurred during the week covered: 


te 


hether stock or bond, in 


ng outside of the 


complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely 




















































































































Friday Sales Friday 
Last |Week's Range i Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Stnce Jan. 1 1936 
STOCKS Sale of Prices eek |—— (Continued) Sale of Prices Week | 
Par| Price High| Shares Low High Par| Price |Low High\ Shares Low High 

Acme Wire v tc com.-.-.20} 43 43 44% 100} 40 May] 4934 Nov | Bridgeport Machine- - --- *| 17%] 17% 18%| 2,200] 13% Jan) 21 Aug 

Adams Millis 7% ist pf 100)/_.....]..... -----] ------ 99 June] 113% Mar ttn neteliiincatadimaadn enmaall omnee 7 # =Mar] 108 Aug 

Aero Supply Mfg ol A....*| 22%] 20% 22%] 1,100) 15 Jan| 26 #=“Nov | Brill Corp class B......-. . 3 2% 3 2,700 1% Jan 4% Feb 
Class B....---------- *| 5%) 5% 5%] 5,000); 2% Apr) 5% Dec Bcc cccccccccces 5%| 5 64%| 3,300; 3 Jan| 8% Feb 

Ansco Corp com. ..-1/...... 14 15% 400} 9% Aug] 19 Oct 7% preferred.......100) 54%} 47% 55 1,450} 29 Jan| 55 #£Sept 

Ainsworth Mfg new com.5/...-... 23 24% 600} 23 Dec] 24% Dec | Brillo Mfg Cocom......*)......|-.--. -----] ------ 7% Apr| 13% Nov | 

Air Investors com. ...--- ° 3% 3% 3% 800 2% June 4% Mar Class A. cccccccccccce ip CAPO PEt 26% Mar! 29% Mar 
Conv preferred - ..---- J eecece 26% 27 400}; 25 Oct Feb | British Amer Oil Coupon. */_..... 22% 23% 600} 16 Jan| 2744 Apr 
Warrants. ...-.--..----- 84 % «Sag 500 %@ Oct 1% Mar SBTSS.. « cco ccccce Jocccce 2% 22% 100} 21 Jan| 26% June 

Alabama Gt Southern...50;) 75 75 75 25| 37% Jan| 83 #£Nov | British Amer To 

Ala Power $7 pref...-..-.- *| 80%} 80% 82% 470| 6734 Febj 84% Oct Am dep rets ord bearer £1; 32%] 32% 33% 300} 28 Jan| 33% Dec 
$6 preferred... ....---*/------ 72% 74 450] 68 Feb| 76 Feb Ase Gam S508 G56 FER. cBblocccccloccce cece! cocece 28% Mar) 32% Oct 

Allen Industriescom. ...1| 23%] 23% 26 2,300} 19 Apri 29% Nov | British Celanese Ltd—-.--- 

Alles & Fisher Inc com---* 2% 2% 2% 100 2 Dec 2% Dec Am dep rcts ord reg....-}...... 2% 2% 300) 2 Dec} 3% Jan 

Alliance Invest com.....- ° 4 4 4 200 2% Jan 4% Feb | British Col Pow cl A..-.-- SR Tree: Se 28 Jan| 364% Oct 

Allied Internat Investment Brown Co 6% pref. -...- 100} 41% 45%| 2,300) 7% May| 48% Dec 
Common ......------- Gecccccleccce cccce] coccee Jan 2 Nov | Brown Fence & Wirecom.1/_...-- 11% 11%] 1,200 9% Nov! 134 Nov 
$3 conv pref......---- eeecoetecces eoces] covese 15 June} 25 #$=Nov | Brown Forman Distillery 1} 10% 9% 10%] 9,300) 6% Aug; 10 Oct 

Allied Products cl A com 25).....-|----- -----| ------ 21 Jan| 25% Feb | Buckeye Pipe Line--.-.-. Ste 46 47 200} 39% Jan; 50 Jan 

Aluminum Co common...*| 132 | 132 141 2,200] 87 Jan| 152. Mar | Buff Niag & East Pr pref25| 24%| 24% 24%] 1,200) 23% Apr] 26 Oct . 
6% preference. - --.-- 100; 113 113. 115% 650; 109 Jan| 125% Dec st preferred . .....- , oe 106 106 300} 103 Jan| 107% June 

Aluminum Goods Mfg.-..*| 17%} 17% 18% 600} 15 Feb| 18% Sept | Bunker Hill & Sullivan..10} 99 97% 100 1,675} 51% Jan; 100 Dec 

Aluminum Industries com */....-.- 9% 10% 100 94% Sept] 134% Mar | Burco Inc com.-.-.-.-.-..-..- See Seeger Pree 1% Jan 5% Oct 

Aluminum Ltd com. .-- - *| 74%] 73% 82%] 1,600; 45 Jan} 8234 Dec $3 convertible pref... .*]......]..... <.---| «<----- 33% Jan Feb 
6% pref occ ccoe OU) ccccce 117. «117 100] 8&7 Jan} 117 Dec WEENIE s « ce csecceces % 716 Lg 300 4% Jan % Apr 

American Airlines Inc... 10) 22 19% 24%] 15,000} 16% Dec] 244 Dec | Burma Corp Am dep rets-- 3% 3% 3%] 1,300 24% Mar 3% Dec 

American Beverage com. -.1/------ 2% 3% 400} 2% Sept] 4% Jan | Burry Biscuit Corp..1244c; 7% 7% 7% 200i 7% Dec 844 Nov 

American Book Co....100/------|----- -----| ------ 664 Dec| 77% Jan | Cable Elec Prod vtc.-.-.-.- ¢ 1% 1 1%} 4,200 % Jan 2% Mar 

American Capital— , Cables & Wireless Ltd— 

Class A com.....--- BOE ccccce 7% 7% 100 4% Jan 2] Feb Am dep rcts A ord sh. £1/_._-.-- % % 500 346 Dec 1% Jan 

Common class B...-10cj------ % 1 1,300 %_ Jan 2 Feb Am dep rcts B ord shs. £1/--.-.-.-- 4 w%i 1,500 “4% July 946 Feb 

$3 preferred. - -.....--*|------|----- -----] ------ 27 Jan| 36% Mar Amer dep recta pref shs £1/....-.-. 4% 4% 100 4 Nov 5% Jan 

$5.50 prior pref. --.-.-.- Cloasecciacece covcal coccte 86% Jan} 91% Feb | Calamba Sugar Estate. .20)---.--- 31 31 200} 24 Jan| 32% Dee 

Am Cities Pow & Lt— Canada Bread Co com...*/.....-/-.--. -----] ------ 7 # =xNov 7 Nov 
[ee Beccocococecos 25} 39%| 38% 40%] 1,175] 38% Dec] 48% Jan | Canada Cement Cocom..*|..-.-.-|----- -----] ------ 10% Oct}; 14 Nov 
Clas A with warr..-.-.- 25 4 42 46 1,500} 4] Nov| 47% Sept | Canadian Canners pref...*|.-----|----- -----| ------ 114% Novi 12 #£xNov 
Ce BD. caneccoeseces 1 634 6% 7%) 7,400 5% May 9 Feb | Canadian Car & Fdy pfd 25] ------ 28 29% 150} 14% Mar! 29% Dec 

Amer Cyanamid class A.10/|---.--|----- -----| ------ 31% Jan| 38344 Nov | Canadian Hydro Elec— 

Class B n-v_..-.--- 10 4 2% 34%] 17,700} 29% Jan| 40% Feb 6% preferred... -.-... 100} 73%| 72 75% 410| 37% Aug] 75% Dec 
Amer Dist Tel N J pref 100} 13234] 13234 13234 25] 116 Jan| 133 Sept | Canadian Indus Alcohol A* 7% 7 7%! 2,000 6% Oct) 12% Feb 
Amer Equities Cocom...1| 4%| 4% 4% 2 3% Jan| 7 ~&# Feb B non-voting.........%| 6%| 6% 6% 600} 534 July; 11}4 Jan 
Amer Foreign Pow wart. -- 3% 2% 3%} 12,000 2% Nov 5 Feb | Canadian Marconi... -..-.! 1% 1% =1%| 7,200 1% July 2% Feb 
Amer Fork & Hoe Cocom*| 214; 21% 23 1,500} 19 Jan| 25% Oct | Capital City Products...*| 15 15 15% 700} 14 Oct] 22 Mar 
Amer Gas & Elec com....*| 39%| 39% 41%] 15 700} 33% Apr) 47% Aug | Carib Syndicate.-..-.-- 25c 2 2 2%} 29,700 1% Aug 4% Feb 

PRUNE. ccccecccces *| 112% 2 112% 300} 108 Jan| 114% July | Carman & Co— 

American General Corp 10c| 10%] 10% 10%} 5,500} 7% Jan; 12 Feb Convertible class A....*|....--|----- -----| ------ 16% Jan}; 27 £Dec 
$2 preferred... .....-.-1|------ 33% 35 700} 30% Jan} 39% Jan | Re * 7% 7% = =8% 400| 2% May 8% Dec 
$2.50 preferred - .----- Beaccce 39 40 100} 3634 Sept] 43% Mar | Carnation Co com.-.-.--.-.- *| 32%] 32% 734% 600| 18% Jan| 36% Nov 

Amer Hard Rubber com.50, 27 27 29 700; 25 Novj 46 Jem | Carolina P & L 67 pref...® ccccccleecce cccce. coce-- 86 Jan} 102 July 

Amer Invest (Ill) com....*| 284} 28 28% 300} 27 Oct] 304 Nov pref Ts Galen SER 90 30| 75 Apr| 95 Oct 

Amer Laundry Mach...20) 25 25 26 1,700} 19% Jan! 28% Mar | Carrie: Corporation --- -- *| 27%] 26% 28%! 8,700) 7% Apr! 2934 Dec 

Amer Lt & Tr com...-.- 25| 21%} 21 22%| 5,400} 17% Jan, 25% July _ ee 36 37% ,100} 16 Aug 40% Nov 
6% preferred - .......25|------|----- -----| ------ 25% Feb| 30% Jan | Castle (A M) & Co.-.-.- i osecsinnanes spank Guene 40 Apr| 58 Oct 

Amer Mfg Co com.-...- 100} 32 31 6 925] 14 Jan} 46 Oct | Cataiin Corp of Amer__..1 9% 8% 10%| 30,500; 7% Nov; 16% Mar 

Amer Maracaibo Co-..-..- 1 1% 1% =1%}| 21,900 %6 Jan 1% Feb | Celanese Corp of America 

Amer Meter Co-.....-..-.- Mecccsce 45 7 1,100} 18 Jan| 534 Nov 7% ist partic pref...100/------ 106 107 225| 99% May! 116% Jan 

Amer Pneum Servicecom *|------|----- -----| ------ 1% May 2% Jan 7% prior preferred...100}....-.|----- -----| ------ 107% Feb} 116 Jan 

Amer Potash & Chemical. *|------ 384% 38% 200} 21% Apri 45 Oct | Celluloid Corp com-_..-.. ER APES POSTE. 9 Sept] 16% Jan 

American Seal-Kapcom..2} 9%| 9 10%} 4,100; 8% 104% Dec $7 div preferred. -....- , om 42% 44 200} 293 Aug) 55 Jan 

Am Superpower Corp com * 2% 2% 2%) 74,100 2 Apr 4% Feb Ist preferred. _.......- *| 97 964%, 97% 90| 82 Sept} 102 Jan 
Ist preferred........-.-. Maecenas 92 92 900} 82 Jan| 100 Oct | Cent HudG & Evto.._.*/------ 18% 19% 900} 14% Apr} 1934 Dec 
PE. cocapecaacgece e| 47%| 47% 51%] 4,500] 32 May| 63% Feb | Cent Maine Pow7% pf 100|------|----- -----| ------ 68 Apr| 89 Oct 

American Thread pref... 5/)------ 5 5 100 4 June 5% Nov | Cent Ohio Steel Prod....1}] 185%} 18% 20% 8,200} 17 Dec} 21 Nov 

Anchor Post Fence. .-.-...* 4% 4 5 5,500 1% Jan 5 Cent P & L7% pref__-.-1 88 87 125} 42% Feb; 90 Dec 

Angostura Wupperman..1/------ z5% 6%) 2,300 4% Jan 7% June | Cent & South West Util_.1 3% 3% 4%] 10,500 1% Apr 4% Dec/}| 

Apex Elec Mfg Co com...*| 38 38 3944} 2,300) 13 Mar; 44 Oct | Cent States Elec com. _-1 1% 1% 2%! 34,200 1% Jan 3 Feb 

Appalachian El Pow pref. *|------ 107 107% 180} 104% Jan; 112 Aug 6% pref without warr 100} 20 19% 22%] 1,850, 16% Nov; 31 Jan 

Arcturus Radio Tube. -.-1 14 1% 1%} 8,300 % Jan| 4 Feb 7% preferred. .....- OO} 45 45 48 325| 31% Jan| 56 #£Aug 

Arkansas Nat Gas com...* 7% 6% 7%} 36.900 3% Jan 7% Dec Conv preferred _...-. Ei nceees 25 26% 125} 20 Jan| 44 Feb 
Common class A...... ° 7% 6% 8 {118,000 3% Jan 8 Dec Conv pref op ser '29..100} 194%) 19% 22% 725| 17 =May| 30% Feb 
i 10 934 9% 10%) 12,100 7% Jan| 10% Dec | Centrifugal Pipe....-...-. . 5% 5% 5%| 3,000 24% May 7% Nov 

Arkansas P & L $7 pref...*|------|-----  -----| ------ 83 June} 97 Oc: | Charis Corporation ---.-_-. 10} 15 15 15% 500 15 Dec] 22 Jan 

Art Metal Works com....5| 14%| 13% 14%} 1,700 9% Jan! 17 Nov | Cherry-Burrell Corp...-.- a eae. eA ty | 68 Oct] 71 Dec 

Ashland Oil & Ref Co...-.1 634 6% 7 10,100 6% Nov 7% Nov | Chesebrough Mfg- ---.-_.25} 108 108 113 300 105 May] 124% Mar 

Associated Elec Industries Chicago Flexible Shaft Co 5} 55 55 55% 700 638 Jan} 58 Nov 
Amer deposit rets....£1| 1234; 124% 12%] 5,200; 10% Jan} 13% Aug Chicago Rivet & Mach_-.*/------ 28% 28% 200; 24 Jan| 34% Apr 

Assoc Gas & Eleo— Chief Consol Mining..---- 1 1% 1% 1% 700 % Jan 146 Nov 
OE AR 1 1% 1% = =2 3,800 1 Jan 2% Oct | Childs Co pref........ ee 78 81% 325| 34% Jan| 86% Nov 
|) aa 1 3% 3% 3%} 22,300 1 Jan 4% Nov | Cities Service com___.._- * 3% 35% 4%/|197,800) 3 Jan 7% Feb 
$5 nreferred___.......*| 28%] 28% 31%] 2,500 5% Jan} 33 Nov il ace epats 47% 53% 000} 41% Jan| 66 #£June 
Option warrants... ---- 732 532 732] 13,300 's2 Jan 9,2 Feb Preferred B__._..._.- ow 4% 5 400 3% May 6% Feb 

Assoc Laundries of Amer. *|------ ¥% %% 100 316 Sept % Nov Preferred BB_.____._- a: RE Fe 40 June} 63 £=June 

Associated Rayon com__.*| 54 534 5} 2,100 1% Jan| 6% Nov | Cities Serv P & L $7 pref.*| 65 59 3865 250| 42% Jan| 7044 Aug 

Associates Investment Co *} 54 54 57 250} 26% Jan| 624% Nov $6 preferred...._.. _- *| 58 56 58 150} 43 May}! 65% July 

Atlanta Birm Cst RR pf100|------|----- -----| ------ 88 Aug 8 Dec | City Auto Stamping-..-.- *| 14%) 14% 15%] 7,000} 11 Jan| 19 Apr 

Atlanta Gas Lt 6% pref 100|------|----- -----| ------ 92 Apr| 97% Nov | City & Suburban Homes. 10} - -- - - - 4 100! 3% Jan 5 Oct 

Atlantic Coast Fisheries__*| 1054} 105 11%} 2,900 8% June| 16% Jan | Claude Neon Lights Inc__1 1316 1346 %| 8,400 96 Oct 1 Feb 

Atlantic Coast Line Co--_50}------ 47 62 350} 28 June} 52 Dec | Clayton & Lambert Mfg-.*|------ 9% 9% 200) 7% Nov} 10% Nov 

Atlas Corp common... -. 5| 16%] 1634 17%| 32,700] 11% May| 17% Dec | Cleveland Elec Illum-_-.-- a 47% 48% 200} 41 May| 52% Aug 
6% preferred........ 50; 50%} 50 50%} 2,7 50 Nov; 55 Jan | Cleveland Tractor com_..*}| 1044}; 10% 124) 6,300 8% Aug] 16% Feb 
las ats es6eeens 3% 3% 3%] 19,800 24 May 4% Feb | Clinchfield Coal Corp_-100}------ 5% 6 300 2% Sept 744 Dec 

Atlas Plywood Corp. ..-- oe 18% 19%] 1,400] 7% May| 21% Nov | ClubAlum UtensilCo....*| 2 1% 2%] 1,800) 1% May| 3% Jan 

Austin Silver Mines... 1 2% 24% 2%] 40,700 1 July 254 Dec | Cockshutt Plow Co com__*j------ 10 10 100 6 Aug| 10 Nov 

Automatic Products. -~.--. 5 7% 7% 8% »700 7% Dee} 11 Mar | Cohn & Rosenberger Inc..*]------|----- -----] ------ 6% Sept] 12 # Mar 

Automatic-Voting Mach-* 7% 7% 27%} 1,100 64% Oct] 12% Jan | Colon Development_-.-_1 sb 2% 2% 3%] 14,500 2% Sept 3% Dec 

Axton-Fisher Tobacco— 5% income stock A...£1 4% 4% 4% 300 3 Oct] 4% Dec 
Class A common. .... Bi eccces 42 43 210} 40 July} 55% Jan 6% conv pref. _........ 3% 3% 3%] 2,300 3 Oct 3% Sept 

Babcock & Wilcox Co... */7130 128% 131 975) 70 Jan| 133 Dec | Colorado Fuel & Iron warr.| 18%| 18% 19%] 11,400} 934 Nov} 1934 Dec 

Baldwin Locomotive warr-. 2% 2% 3%] 9,800 Apr 44% Dec | Colt’s Patent Fire Arms.25| 54% 57%] 1,500} 42 May| 73 Jap 

Barium Stainless Steel__.1 4 4 4%} 12,500 2% Oct 4% Dec | Columbia Gas & Elec— 

Barlow & Seelig Mfg A...5| 1834) 184 18% 400| 17% Nov} 19 Dee Conv 5% preferred..100| 8934} 8734 93%] 3,825] 87% Dec} 11644 July 

Baumann (L) & Co com. .*|------|- ec cocce | coccce 34% Aug 7% Dec | Columbia Oil & Gas____-.- 1 9 9 10%] 53,400 Jan| 10 
Tae 200 Miicaccoccce oo 97 100 140} 61 £July| 101% Dec | Columbia Pictures com..*| 34 34 238 75| 34 Dec} 45 Jan 

Bellanca Aircraft com... -.1 5% 5% 6%] 6,100 2 Aug 6 Dec | Commonwealth Edison 100} 119 112% 119 2,200} 97 Jan} 119 Dec 

Bell Tel of Canada._-_-.- i isegant 158% 158% 20] 142 Jan} 158 Dec | Commonwealth & Southern 

Bell Tel of Pa 64% pf-.100|------ 122% 122% 10} 121 Jan| 124% May Warrants......._....- \% \% %%1 40,400 4% Apr Feb 

Benson & Hedgescom....*| 4% 4% 4% 100 3% Feb 5 Oct | Commonwealths Distrib.1 1% 1% 41% 100 1% June} 2 Oct 
Conv pref. ....--..--- @}------| 18% 184 50} 11 =July| 19% Dec | Community P&L$6pref*| 60 54 62% 800} 13 Jan| 62% Dec 

Berkey & Gay Furniture.1 2% 2% 2%) 17,900 1% July 344 Nov | Community Pub Service 25} 304] 30% 31 300} 28 Sept] 3334 Oct 
Purchase warrants... - 1)4 14% 1%] 5,800 %& Oct} 1% Nov | Community Water Serv_-1 1% 1% 1%} 1,000 1% Jan| 3% Mar 

Bickfords Inc com.....-.- *| 16 154% 16% 700} 13 Oct] 19% Mar | Conn Gas & Coke Security 
$2.50 conv pref. -.-.....*|------ 37% 37% 25! 35% Oct; 40 June $3 preferred .......... *| 48 48 Git seesse 464% May| 49 Apr 

Bliss (E W) & Cocom....*| 204) 20% 22 3,300} 13% Jan} 27 Feb | Compo Shoe Mach vtc...{| 164} 16 17%| 1,200) 11% Jan} 19 #2=;%\Nov 

Blue Ridge Corp com....1 3 3 3%] 5,800 2% Apr 4% Feb New vt cext to 1946____|------ 165 16% 100} 1654 Dec] 1654 Dec 
$3 opt conv pref. --...- +| 47 47 48% 800} 4334 June} 63 Jan | Consolidated Aircraft.._..1}| 2234) 22}4 23%] 13,700) 14% July HS, Nov 

Blumenthal (S) & Co....*} 38 38 39%| 1,400] 14% July}; 42 Dec | Consol Copper Mines_...5 8% 7 8%} 83,800 3% June 8 Dec 

Bohack (H C) Cocom....*| 11%] 9 11%] 1,225) 6 July} 12 Aug | ConsolGELPBaltcom.*| 88 88 89%] 1,100] 84 Jan} 9444 Nov 
7% ist preferred....100} 55 48 58% 920} 34 May] 58% Dec 5% pref A.......-- ee Bere. Bate. 112 Oct] 116 Mar 

Borne Scrymser Co... 25|------ 15 15 150; 12 Apr| 18 Feb | Consol Min & Smelt Ltd..5| 784) 76 80% 675| 63% June} 8044 Dec 

Botany Consol Mills Co. .*|------ 34 ¥%| 1,100 4 Jan 1% Nov | Consol Retail Stores... -- he 8% 9%1| 2,000; 3% May| 11% Nov 

Bourjois Inc. ......---..- 7 6 6 64 600} 3 <Aug| 7% Dec 8% preferred. ._.... 100} 11744] 117% 117% 20; 90 Jan| 12234 Dec 

Bower Roller Bearing....5| 29/4] 28 29%] 4,200' 2034 May| 31 Oct | Consol Royalty Oil-...- 10} 3 3 3%| 1,000; 2 May| 3% Jan 

Bowman-Biltmore com... *|------ 25 3%] 2,300 % Oct| 3% Dec | ContG&E7% prior pf100| 9844) 98 9834 175} 88 Jan} 101% June 
7% ist preferred - ...100)------ 34 834 100} 2% Aug} 40 Dec | Continental Oil of Mex..-1)------ 1% 1% 300 % May; 2 Feb 
2d preferred........ 100 644 6% 7 1,600 % Sept 8% Dec | Cont Roll & Steel Fdry_..*| 18%4| 18% 18%} 5,900) 11}4 Sept 194% Dec 

Brazilian Tr Lt & Pow...*| 17)4| 1734 18)4) 2,700 9% Jan| 18% Nov | Continental] Secur Corp..5| 12 10% 12 450 6 Jan| 12 Dec 

Bridgeport Gas Light Co.*| 34 34 34 25| 34 Dec| 3 Aug | Cook Paint & Varncom..*| 20 19% 21%] 1,900) 16% Oct) 21% Dec 

$4 preferred.........- _ 60 60 10' 60 Oct' 62 Nov 
For footnotes see page 3975 
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Volume 143 New York Curb Exchange—Continued—Page 2 3971 
Friday Sales Friday 
STOCKS Last |Week's Range or | Range Since Jan. 1 1936 STOCKS Week's Range Range Since Jan. 1 1936 
(Continued) Sale of eek (Continued) of Prices Wi 
Par| Price |\Low High\ Shares Low High Par High\| Shares Low High 

Cooper Bessemer com....*| 27%} 25% 28%| 7,400 9% Jan| 28% Dec | Georgia Power $6 pref...* 89% 93% 600| 79% Apri 93% Dec 
$3 preferred A_......- *| 62 59% 63 500} 34 #£x.\Jan| 63 #=~Dec| _ $5 preferred.......... ° 64 ea] cuoned 68% Apr) 7444 Aug 

Copper Range Co......- * 11%] 11 11%| 1,700| 6% Jan| 12% Nov | Gilbert (A C) com......- ¢ 11 soo} 5 Apr} 11% Dec 

te Sen ae ecanvonce 4%| 4% 4%! 9,100) 3% Aug} 8 Mar N08. ceqcocancese . 43 70} 40 July) 47% Sept 

Corroon & Reynolds— Glen Alden Coal.......-.- ° 15 7,400} 13% Apr) 18% Feb 
Common. .........<-- 1 6% 6% 7%) 2,300) 4% July s Feb | Godchaux S wars class A.* 43% 700} 24 Jan| 45% Nov 

preferred A........ Ti ananall mama nas eueel 65 Jan} 103 Nov = eegececeuapos™ 31%} 1,400 8 Jan| 32% Oct 

Cosden Oil com. ......-- 1 3% 3% 3 13,400 1% Jan 4% Feb 103 % 10} 100 Nov; 104 Oct 
Preferred. .......... 00] 30%| 30% 33%| 4,500| 6% Jan| 33% Dec | Goldfield Consol Mines.10 356) 2,800 % Jan Sig Feb 

Courtaulds Ltd.......- EA SR Se PR aete 11% May} 15 Jan | Gorham inc ci A........ 6 700 2% Jan 7 Oct 

Cramp (Wm) & Sons Ship $3 preferred. ......... ° 35% 400| 18% June} 38% Dec 
Engine Bldg Corp...100]......| ..... .---- lc \% June| 2% Feb | Gorham Mfg Co— 

Creole Petroleum - - -...- 5] 35 2% 37%\ 35,400] 19% Jan] 37% Dec V t c agreement extended 27% . 16% May| 27 Dec 

Crocker Wheeler Elec....*} 13%} 12% 14%] 7,800 WW Apr} 16 Feb | Grand National Films Inc 1 3%| 16,400 2% July 4% Sept 

Croft Brewing Co......-.1 916 %6 3%] 7,700 \% Sept 1 Feb | Grand Rapids Varnish ...* 13% 800} 10 Jan} 16 Apr 

Crowley, Milner & Co....*/.....-| -.... -----| ------ 5  May| 14% Nov | Gray Telep Pay Station..* 19 3,000} 17 #£x°July| 32% Jan 

Crown Cent Petroleum... 1% 2 7,400 1% Jan 2% Jan | Great Atl & Pac Tea— 

Crown Cork Internat A..*} 12%} 12% 13%] 1,100 M380 Jan} 16% July Non-vot com stock....* 121 240| 110% Mari] 130% Jan 

Crown Drug Co com...25c 4% 4% 4%] 4,000) 3 Oct 5% Feb 7% ist — 127% 25| 124 Feb; 130 Nov 
Preferred............25]..-.--- 24 24% 100} 22% June} 25  #$Feb | Gt Northern Paper....- 25 38 350| 24% Apri z4l Nov 

Crystal Oil Ref com...... ° 2 2 %!i 3,300 % Aug 2 Oct | Greenfield Tap & Die....* 9%| 4,000 6% July; 10% Feb 

Cuban Tobaccocom uw. *| 15%] 15 16%} 2,400 4% Jan} 16 Dec | Grocery Sts Prod com. .25c 5\%l 6,300 1% June 54% Dec 

Cuneo Press om ----*} 51%) 51% 51% 700| 37% Febj 51 Dec | Guardian Investors... .-.- 5:61 1,100 % Jan 1% Feb 
6%% or t rred_.... Eiieseses 106 106 100] 105 Dec} 109 Apr | Gulf Oil of Penna.25 11% ,600| 72 Jan| 117 Nov 

Curtis Mfg Co of Mo...-- iheowsin 17% 17% 50| 14% Sept] 17% Dec | Gulf States Util $5.50 ei Pa 76 Jan| 88 

Cus! Mexican Mining. .50c 4 4 %! 53,200 % 1 Apr |  %$6preferred......-.-... eee: Marit 81 Apr| 97 Nov 

Darby Petroleum com_..5| 16%| 16% 17%] 4,100) 29 Mar 17 Dec | Gypsum Lime & Alabast. etimelh onbinial 9% Sept; 15 Dec 

Davenport Hosiery Mills.*| 14%] 714% 714% 635} 12 Jan} 16% Apr| Ha Dp Co........-- 6%| 1,600] 5% Aug; 8% Ap 

Dayton Rubber Mfgcom.*} 20 20 21% 1,800} 10% June 21% Dec | Haloid Co............-. 24% 300} 22 Oct; 25% Nov 
I eh a eile teen a 31 31 32 230} 22 ay| 32% Dec | Hartford Electric Light.25 66% 25} 66% Dec) 72% Oct 

Dejay Stores..-..-.....-- 16 16 17%| 1,800} 16 Dec] 18% Dec | Hartman Tobacco Co...- 2 4,900 l Apr 2% Jan 

Dennison Mfg 7% pret- 100 besiienie 71% 71% 60| 50  Febl 73 £Oct | Harvard Brewing Co_.-... 3 1,700} 2% Oct] 6% Mar 

Derby Oil & Ref Corpcom*; 5% 5% 5%] 1,800 1% Jan 6% Oct | Hat Corp of AmclBcom 1 14% 300} 144 Dec) 14% Dec 
Preferred............. *| 77 73% 78 525] 25% Marj] 81 Oct | Hazeltine Corp.........- 16%} 1,600] 10% Jan}; 19 #£.Nov 

Detroit Gasket & Mfgcom1| 17%| 15% 17%] 2,400] 1554 Dec] 18% July Hecla Mining Co......- 25 19 | 14,500} 10% July; 19% Nov 

5 BEE Dele cccosccstoceces 18% 19% 300] 18% Novi 2 tf, June | Helena Rubenstein-...... 1%} 1,600 1% July 3 Feb 

Detroit Gray Iron Fdy..-5|------ 144% 14% 300} 8% Jan; 1 Aug | Heyden Chemical-.....- 10 200} 39 Nov, 55 Jan 

Detroit Paper Prod... ..- 1 8% 8% 9 500 7% Aug| 10% Apr | Hires (C E) CociA--...-.- ° eae bbeke 21 Feb} 3834 Nov 

Detroit Steel Products...*| 49 48 49 1,100) 34% Aug) 50% Oct | Hollinger Consol GM~....5 13%] 6,600} 13% Dec} 17% Jan 

Diamond Shoe Corp com.*| 229 28% 229 60| 15  #May| 30% Oct | Holophane Co com.....- 15 300} 6% June} 16 #£xNov 

Distilled Liquors Corp- --.5}------ 10% Ill 600! 10% Dec] 12% Jan | Holt (H) & Cocl A..---- 10 300 9% Mari 12% Aug 

Distillers Co Ltd— Hormel (Geo A) & Co..-.. 5 ee ee 14% May| 2244 Jan 
Amer deposit reta....£1] 31%] 31% 31% 300} 23% Mar! 31% Dec| Horn & Hardart.......-.- 7% 38% 29% Apr) 39% July 

Doehler Die Casting... *| 36%) 36% 37%| 2,400) 27% May| 38% Nov 5% preferred.....-.- 100 8% 109 170} 108% Dec} 109 Dec 

Dominion Bridge Co----- cose eases osecel cooses 46 Sept} 53 Dec | Hud Bay Min & Smelt...*| 33%] 32% 34%] 17,200] 22% Jan| 3454 Dec 

Dominion Steel & Coal B 25} - - - --- 10% 12% 800 4% June} 12 Dec | Humble Oil & Ref_....-- *| 74%| 745 75%| 8,200] 57 June} 76% Mar 

ea Chesneads Plo accccl cocce cocce] coccece . Julv} 1 Oct ' Huylers of Delaware Inc— 

614 % pref........-- DE cocce! cece Gocco] 600086 108 Nov} 108 Nov i 'teesecanhes 1 1% 1% =1% 200 % Sept 2% Feb 
Densit ew. L) Shoe Co— | 7% pref stamped....100} 16% 16% 17 750 9% Aug) 40% Feb 

7% preferred ......- $Bieccocs cccce coccel cocese 15 Aug} 41% Nov 7% pref unstamped_. _ 100} ------ 17 17 50, 13% June} 30 Apr 
Dow Chemical ees *| 135 | 135 139%! 1,330 294% Apr] 14244 Dec | Hydro Electric Securities_*| --- --- eee poe 6 Jan 9% Oct 
Draper Corp_.........-- 91% 85% 91% 410 65% Jan| 91% Dec | Hygrade Food Prod_-...-.- 5 5% 5% 5%] 4,500 2% JaD 7% Jan 
Driver Harris Co_...--- 10} 30 30 31%] 1,100 25 June| 39 Jan | Hygrade Sylvania Corp..*| 48%| 48% 49 400} 32 May; 5234 Nov 

7% preferred... .--- = 110 110 30 105% July] 111 Sept | Mlinois P & L $6 pref....- 52 52 53%| 2,750) 36% Jan) 60 #£Sept 
Dubilier C Condenser Corp.1 3% 3% 3% ,100 % Jan 6 Mar ~ preferred._.....100/------ 53% 53% 38% Jan} 59% Sept 
Duke Power Co._.---- 100 2 70 72 325) 66 Feb} 85 Oct Illuminating Shares cl A__*/--.--- gee Fr 52%. Feb] 59 Dec 
Durham Hosiery class B..*|------| ----- -----| ------ % Aug 1% Dec | Imperial Chem Industriee 
Duval Texas Suplhur....* 7% 7% Th 600 5 July} 10% Jan Amer deposits rcts.._£1/------ [ae A 9% Jan; i11 Dec 
Eagle Picher Lead... .. 10} 19%!) 17% 2034} 55,900 7% Jani 20% Dec | Imperial Oil (Can) coup..*| 2034) 20% 20%} 8,200 19% Dec] 24% Feb 
East Gas & Fuel Assoo— stered . wb ceSee ecence 20% 20% 400| 20% Jan| 24% Feb 

a 6% 6% 7 2,200; 4 Jan} 11% Mar | Imperial Tob of Can_._-_- Pibatione 14 14% 300] 134% Apr] 144 Mar 

4%% prior preferred.100| 67%| 674 67% 350} 69% Jan} 85 Jan | Im Tobacco of Great 

hie 59%| 59% 61%] 1,150) 41% Jan} 83 Mar Britain and Ireland..£1|------| 44% 44% 500} 37 Mar] 44% Dec 

Eastern Malleable Iron. 25 ieeaidibgieiel 23 25% 50| 22 Dec| 42% Feb/| Indiana Pipe Line...__. Oo} 7% 7% 8 700i} 5% Jan} 9% Oct 

Eastern States Corp....-. 5 4% 6%} 17,800 1% May 6% Dec | Indiana Service 6% pref100} 31 31 31 20} 10 Feb; 46 Oct 
$7 preferred series A_ .-. 76 75% 8il 700; 24% Jan} 81 Dec 7% preferred._.._.-. 00} 33%) 33% 33% 10} 14 June} 48 Oct 

preferred series B_..*| 74 74 80%} 1,400) 23 Jan| 8044 Dec| ind’po-isP & L6%%pfl00} 101 100. =©101 125| 92% Jani] 101 Dec 

Easy Washing Mach “B’_e) 711%] zl 13%} 2,000 6% Jan| 15% Sept | indian Ter Ilum Oil— 

Economy Grocery Stores. *}------ 20 20 50} 15% June} 23% Mar Non-voting class A....*}-.---- 3% 3% 600} 2% Sept) 6% Jan 

Edison Bros Stores com..*}----- - 63 64 400) 36 Jan} 69 Oct | PeREEaeE ® 3% 3% 3%! 2,400 3 Aug 6% Jan 

Eisler Electric Corp.-.-...- 1 3% 3% 3% ,300 2% Apr 4% Mar | (ndustrial Finance— 

Elec Bond & Share com..§| 22%%| 20% 23%¢,222,600) 15% Febj 27 Julv V tecommon........-. ] 1% 1% 1% 800 1% Jap 3% Jan 
$5 preferred.......... 70 69% 71%| 3,900) 64% Apri 79 Mar 7% preferred......- 100; 18 16 18% 400 9 May; 21% Sept 
$6 ATES *| 80 79% 8l 3,500| 74% Jan| 88% Julv | Insurance CoofN Amer.10} 74%) 73% 75 1,000} 6834 Oct] 84 Feb 

Elec Power Assoc com... .1]------ 10 10 400 9% Apri 12 Mar | International Cigar Mach *| 26 25% 26 500} 25 Dec] 34 Jan 
C ee 7% 8%! 2,500 6% Apr 9% July | Internal Holding & Inv..* 2% 2% $#2%] 1,800 1% Sept 3% Feb 

Elec P & L 2d pref A... -. Gscese 78 82%| 1,330) 18% Jan} 83% Deo | Internal Hydro-Elec— 

Option warrants____.._- 12 9 13%) 6,000); 2 Jan} 13% Dec Pref $3.50 series_...-.- 50} 35 33 36%] 10,300) 7 #&«Apr| 364 Dec 
Electric Shareholding— Int] Metal Indus A___..- , SES 14 14 100) 5% Feb| 16% Nov 

aT 5% 5% 5 *4 2,400 5 May 9% Feb | International Petroleum..*| 33%4| 33% 35 4,900} 3254 Dec} 39% Apr 

$6 conv , , =~ eeecee 95% 95% 175} 88 May! 99 Nov Regi a eer 344% 34% 100| 33% Aug] 38% Fel 

Elec Shovel Coal $4 pref__*}- - - - - - 15 15 ; 100; 10 Jan| 29% Feb | International Products... .* 6 6 6%} 1,400 3% May 7 Jan 

Electrographic Corp com.1} 17%| 17% 18% 300; 15 Jan} 19% Apr ea are ae ee ee Pe eS 64 Janiz103 Nov 

Elgin Nat Watch Co_...15} 39 39 39 25| 30% Jan; 45% Nov | Internat! Safety Razor B-.*|------ 1% 1% 300 % July 2 Jan 

Empire District El 6%.100 ------| ----- -----| ------ 42 Jan 63% Julv | Internat 7 Utility— 

Empire Gas & Fuel Co—  ' ®t 14%] 14% 15 1,400} 4 Jan 15% Dec 
6% preferred ----..- 100; 51%; 50 53 375} 43 Jan, 65 # £July RRC aS 1 1% 1 1%| 29,000 %6 Jan 2% Feb 
6%% preferred....- EK 54 54 50| 44 Jan| 66 #$=July $7 prior preferred_.... _ Serene Farr Pp PROSE 87 Sept; 96 Dec 

% preferred ....... 100}; 56 52% 57 850} 43% Jan| 66% Feb — i GR FRE 516 516) 1,400 344 Jan % Feb 

8% preferred. .-..-.- 100]..--<-- 60% 60% 50} 47 Jani; 72 July | International Vitamin... .1 6% 6 6%} 5,100 5 Sept 9% Apr 
Empire Power Part Stk~-.*|------ 28% 28% 100; 21 Jan} 31 Sept | Interstate Hos Mills_.--.- Tecoces 354% 35% 200} 27% Febj 37 Nov 
Emsco Derrick & Equip..5| 18%| 18% 19 900}; 15 Jan' 22 Nov | Interstate Power $7 pref. : 20%} 20% 21% 400 May| 33% Mar 
Equity Corp com....- 10c 2% 2% 2%] 29,600 1% July 3% Feb | Investors Royalty_.....-1/------ 746 %6| 1,300 Sept % May 
Eureka Pipe Line... ..-.. ame 47 47% 1 38% July| 47% Dec | Iron Fireman Mfg vtc-- io 25 22% 25%!) 1,100) 22% Dec] 31% Feb 
European Electric Corp— Irving Air Chute...... - 16%| 16% 17%} 1,100) 15 Jan| 26% Mar 

Option warrants__-_...-- 4 14 | 1,700 i¢ Jan % 6Feb | Italian Superpower ee saiatlhaints 84 % 400 % May 1% Feb 
Evans Wallower Lead_...* 1 % 1%] 20,800 % Aug 1% Feb Tt <henbacchions lg m4 200 % Apr % Feb 

7% preferred... .- a 23 27 1,050 5 Jan| 28 Dec | Jacobs (F L) Co......... 15 14% 16%} 11,600 1334 17 Aug 
Ex-cell-O Air & Tool.__..- 3} 19 17% 20 6,500} 14% Apr} 23% Jan | Jeannette Glass Co......-. 9 8? 9 800 844 Nov 9% Dec 
Fairchild Aviation......- 1 6% 6% 7% 700 4% Sept] 10% Jan | Jersey Central Pow & Lt— 

Falstaff Brewing... - 1 8 Ss 8%} 1,500 4% Jan| 10% Nov 54% preferred... - 100} 89 89 90 125} 70% Jan} 93% Aug 

Fanny Farmer Candy....1] 2134) 21%4 22% 500} 13% Jan| 24% Dec 6% preferred......-. 100} ------ 9344 94% 70| 76 Jan} 97% Aug 

Fansteel Metallivrgical...*} 12 12 13%4| 1,400) 114% Nov 17 Jan 7% preferred_.....- a 1 101 301 86 May| 105 Aug 

Fedders Mfg Co com....- *| 33 3254 33 200] 23% June| 36% Sept | Jonas & Naumburg...2.50} 7%| 7% 8%] 5,800] 1% Jan) 8% Dec 

Ferro Enamel Corp com... *j--- --- 38% 40%] 1,400) 28% Jan| 42% Nov | Jones & Laughlin Steel. 100} ------ 92% 98 1,600 Jani 98 Dec 

Fidelio Brewery........- 34 % = ss 36) =, 600 % Jan 1% Feb | Kansas City Pub Service— 

Fire Association (Phila).10} 8144} 804 81) 210} 74% July} 89 Feb Common vt c_.......- 4 716 %| 3,100 Mar 1% Mar 

First National Stores— V tc preferred A... __- ° 3% 3% 4%] 1,800 1 Jan 6% Mar 
7% ist preferred.._..100)------] ----- -----] ------ 112 Apr! 117 Jan | Kansas G & E7% pref. Ne ee a he’ ob oa ween 111% Jan} 114 Aug 

Fisk Rubber Corp.....-.- 1 114%} 11% 11%] 9,900 4% Apri 12% Nov | Ken-Rad Tube & Lamp 22 22 25%} 2,200} 10 July! 25% Dec 
$6 preferred........ 1 74 73% 75% 625) 46 May| 79 Oct | Kimberly-Clark 6% pf- 100 i at bs cmeieel wade 106 Dec} 106% Dec 

Florida P & L $7 pref__..*| 59%4| 59% 62%! 1,450) 40% May| 64% Oct | Kingsbury Breweries--.-.- 2% 2% 2% 300 1% Jan 3% Mar 

Ford Motor Co Ltd— Kings County Ltg Co— 

Am dep rets ord reg_-£1 8 7% 8 4,700 7% May 9% Feb 7% pref series B_...- 1ODicccces 92 92 25) 92 Dec] 96 Aug 
Ford Motor of Canc] A_.*| 21344} 21% 224} 3,300) 19 July}; 28% Feb 5% pref series D_...- SRE CR. eee 70 Novi 74 Jan 

oo | 7S ee 254% 25% 25] 22% June} 32 Feb | Kingston Products....-- i 7% 7% 8%] 45,000 4 July 8% Dec 
Ford Motor of France— Kirby Petroleum_......- 1 4% 4% 5%] 10,200 2% Jan 5% Jan 

American dep rcts 100 fos} - - - - - - 2% 2% 100 2% Sept 4% Feb | Kirkid Lake G M Co Ltd. 1 eee: ee PR 746 May Oct 
Fox (Peter) Brew Co....- §]..--<- 10% 11%] 1,000) 10 Novi 114% Dec | Klein (D Emil) ........-*|------ 19% 20% 200! 18% Jan} 24 Mar 
Franklin Rayon Corpcoml1| 10 9% 10%] 1,500 9% Deci| 11% Dec | Kleinert Rubber....... io 11%} 11 11% 300 8 Jan} 11% Apr 
Froedtert Grain & Malt— Knott Corp common. .-.-.- 1} 13%] 13% 16%] 3,900 3% Mar| 16% Dec 

Conv preferred. -.....- BE acese 18% 18% 250} 16 Jani 19 ##$ Mar | Kobacker Stores Inc com.*|------|----- -----] ------ 20 Dec} 21 Dee 
General Alloys Co......-. * 3% 3% 3} 5,000 2 Sept 4% Feb | Koppers Co 6% pref_..100/------ 107% 107% 75| ¥6% Apri 10744 Dec 
Gen Electric Co Ltd— Kress (8 H) & Co pret...100 ci usin Ginn! ebedl dodsde 10% May| 12% Mar 

Am dep rets ord reg... £1} ------ 22% 22% 200; 18% Jani 23 Sept | Kreuger Brewing-.-.-- - - 19%} 19 19% 700} 14 Jan| 225 June 
Gen Fireproofing com_...*| 20%} 2034 21%} 2,900) 12% Jan} 21 Nov | Lackawanna RRCoN J 100 75%) 75 75% 60} 7444 Jan| 78 #$=Mar 
Gen Gas & Electric— Lake Shore Mines Ltd...1} 58 57% 59%! 3,200} 61 Jan| 62% Nov 

$6 preferred..........*|------] ----- -----] ------ 13 Jan} 70 Oct | Lakey Foundry & Mach..! 7 64% 7%] 12,000 544 Sept Ss Mar 

Gen Investment com....-. 1 1% 1% 1h} 7,300 1346 May 2% Feb | Lane Bryant 7% pref..100}) 99%} 9934 99% 10; 70 Mar) 100 Oct 
$6 preferred........-- occccel coscs coces] cosees Apr} 94 Nov | Langendorf United Bak— 

Warfants . «<< ce ccccecclooe--- \ 3,300 ‘46 Jan Feb I a a eh El a See 11 Aug| 154% Jan 
Gen Outdoor Adv 6% pf100} 791 89% 93%] 1,075| 71 #£=June| 100% Sept | Lefcourt Realty com....- ore 3% 4% 900 1% Nov 4% Dec 
Gen Pub Serv $6 pref_...*| 87 5 87 90} 67 Jan| 93% Dec oS RT 19%| 19% 21% 800; 11% July} 25 Jan 
Gen Rayon CoA stock... */------ 1% 41% 100 1 Jan 2% Jan | Lehigh Coal & Nav....-.- * 9% 9% 10%! 9,600 6% Jan| 12% Oct 
General Telephone com. 20 21%) 21% 22%) 2,400) 12% Jan| 24% Nov | Leonard Oil Develop....25 516 S36 1%] 17,400 4 Jan 2 Feb 

$3 convertible pref. ...-. 52 50 52 220; 47 Jan} 52% Mar | Lerner Stores64%% pret100 ee 110% 110% 200| 107% Feb; 11344 Dec 

General Tire & | ed 18%] 17% 18%| 7,700| 13% Aug} 18% Nov] Lion Oil Refining.....-.-. 144; 14 14%; 9,900 7% Jan| 15% Sept 
6% preferred A....-. 100} 100 100 101% 100 5 Apr| 102 Jan | Lit Brothers com........ ° obeelh 64% 6% 400, 3 Mar 7% Nov 

y For footnotes see page 3975. 
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3972 New York Curb Exchange—Continued—Page 3 Dec. 19, 1936 
Friday) Sales Friday Sales 
STOCKS Last |Week's Range| fit Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Contin Sale of Prices eek (Continued) Sale of Prices eek 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Locke Steel aaa 144%) 13% 14%] 7,100! 12% Nov; 15 Nov | Nor Amer Lt & Pow— 
Lockheed Aircraft.......- 9 34 9% 10%] 8,000 6% May! 11 Dec Comms. ..cccccccese 1 3% 3% 4%] 6,300 +9, Feb 54% Feb 
Lone Star Gas Corp.....- . 11%] 11% 11%] 8,600) 9% Jan| 14% Mar $6 preferred ........-- . 5544 60 2,100] 36% Apr) 43 Sept 
Long Island Ltg— North Amer RayonclA..*| 48%] 36% 38% 800} 35% Dee} 40 

Common. ........---- - 5\% 54% 6%] 13,600| 3% Apri 7 ~~ Sept Class B com........-- . ore 36% 37% 500} 3654 Dec; 39 Dec 

7% preferred.....-.. 100} 90 90 91% 300] 72% Jan| 96 July 6% Prior preferred. ..50}...... 49 49 200} 49 Dec] 49% Nov 

6% pref class B...-.. a ee 79 §=©80% 475| 64 Jan} 84 July | No Am Utility Securities.*}; 3%) 3% 4 200} 3 Jan} 6 Jan 
Loudon Packing... ..-.-...-- . 6 6 6% 700 5% =Oct 8% keb | Nor Cent Texas Oll.....- a ipenene 5% 6% 500 3 Jan x Jan 
Louisiana Land & Explor.l}; 134%] 12% 13%] 14,800 0% Jan| 15% May | Nor European Ot! com..-.1! 356 lg 316, 58,700 May 746 Jan 

uisiana P & L Nor Ind Pub Ser 6% pf.100} 91 91 97 71 Apr| 97 Dee 

$6 preferred... ..---- Tngnene 101 101 50| 94 May Sept 7% preferred......- aes 100 101% 40| 77% Apr} 101% Dee 
Lucky 7" Tiger Combinat’n 10). ____- 1% 1% 100 14 Oct; 2% Mar | NorN Y Util 7% ist pf 100}...... 106 106 50] 103 Jan} 110 Oct 
Lynch Corp common....5| 404%| 40% 42 300| 34% Jan| 55% Feb | Northern Pipe Line. ....10/...... 8) 8) 100 4% June ) Dec 
Mangel Stores......-.-.-- l y 9 9%} 1,000 4 Apr} 11% Nov | Nor Sts Powcom clA..190/ 36 36 39 4,400; 21 Jan} 39 Dec 
$5 conv preferred - - -. - - *| 76 74% 77 250} 7434 Dec] 77 Dec | North Penn RR Co..... Dileccaesclocese ovccel cocess 98 Jan} 104% Nov 

644 % pret w w..-.--- _ 106% 108 70} 42% Apri 109 Nov | Northwest Engineering..*|...... 27 28% 500} 15 Jan| 30% Sept 
Mapes Consol Marine..*}|____-- 23 23 100; 19 Aug! 27% Feb | Novadel-Agene Corp....*| 38 38 39 800} 33% 48 Feb 
Marconi Internat] Mfg ---- Ohio Brass Cocl Bcom...*| 44 44 45% 550] 2644 May| 4744 Nov 

Amer dep rights ...-.-.-.-- 9 9 9 100} -7% July 9% Jan | Ohio Edison $6 pref.... */......|/-.... -..-.| ------ 101 Jan} 109% Sept 
Margay Oil Corp..-..-.-.-- “eoesce 5% 216 300] 12 June} 22% Mar | Obio O11 6% pref.....- iiseces 109% 109% 400] 104 Jan} 110% July 
Marion Steam Shovel....*| 17 17 17%} 2,200 5 Apr} 19% Dec | Oho Power 6% pref...100/.....- 12 12 120} 110 Feb] 414 July 
Masonite Corp com.-..... 60%} 59 64%] 2,000} 44 Oct] 64% Dec | Ohio P 87% Ist pref..10 |....../..... --.-.]| ------ 101% Jan} 109% Sept 
Mass Util Assocvtc....1) 3 3 3 1,500) 1% Jan| 4 ~~ Feb | Ollstocks Ltd com......- 5) z12%| z12% 17% 800 = Dec] 17% Dec 
Massey-Harris common *| 7 7 7%} 1,500) 4 #£=Augl 7% Jan | Oklahoma Nat Gascom.15| 10%] 10% I1 4,600} 9% Nov] 14% Aug 
Master Electric Co..-..-.- Pinsadec 19 18% 500] 14% Oct] 21 #£=Nov $3 preferred._....... 26%4| 26% 27% 600} 264% June] 33 Aug 
May Hosiery Mills pref...*|....--| ..... -..-..] ------ 42 Feb| 53 Oct | Oldetyme Dae eeeces 1} 5%| 5% 6%] 4,700) 5% July) 9 May 
McCord Rad & Mfg B...*| 11%} 11% 12 700 R% Jan} 13% Apr | Overseas Securities ----.. eo “ibeocce 8% 9 500 5% June 9% Deco 
McWilliams Dredging....*} 31%| 30% 334%] 2,700] 30% Dec] 43% Sept | PacificG & E6% “let =. 25 31%} 31% 31%] 2,400] 29 Jan} 32 Oct 
Mead Johnson & Co.-...- idhveil adee edbeel samine 70% feb] 125 Nov 5% % Ist preferred. . 28%| 28% 28% 300} 26% Jan; 29% July 
Memphis Nat Gas com..5| 6 6% 7%] 6,900} 5% Aug! 8% Apr | Pacific Ltg $6 pref......- : etrondinwaiiy compel eoénne 104 Jan} 108 Sept 
Mercantile Stores com...*| 42%) 42% 46 600} 20 Jan| 47% Nov | Pacific P & L 7% pref.100/..._.- 84 91 110} 77 May| 924% Aug 

7% preferred. ...-.-.- PEbdeceeh saben capock ecsces R9 Feb] 105 Sept | Pacific Public Service...-*| 7%| 7% 8 1,200} 5% May; 8% Dee 

erchants & Mfg cl A--.1 Seeces 6% 7 1,900} 5% Apri &% Jan 2 2 De. c.cWanesclnetes cabesl Cenees 20 Apr) 25% Nov 

Participating preferred. *|_____- 32% 32% 50} 27 May] 3234 Dec | Pacific Tin specstock....*| 44 43% 45%] 1,650} 32% June; 514 Jan 
Merritt Chapman & Scott * 6% 6 75 4,600 3% Jan} 10% Apr | Page-Hersey Tubes Ltd..*/....../..... -..--] ------ 5 1064 Nov 

© cces cccecconsoccee- % 400 4% Dec| 1 #£éDec| Pan Amer Airways....-. 10} 59%} 59% 61%] 4.500) 4534 Janj 66% Feb 

64% A preferred... 100)... -- 57 63% 500} 40 Jan| 65 Dec | Pantepec Oilof Venez....1/ 8%| 7% 8%/|134,800] 3% Jan) 8% Dec 
Mesabi Iron Co. -...--..- ° 716 716 | 4,200 4% Aug ™%™ Feb | Paramount Motors Corp-.1/...... 5% 5% 200; 4 May 7% Mar 
Metal Texrile Corp com..® 5% 5% 6%] 4,800 4% Nov 7% Dec | Parker Pen Co.-.-.-...--.- nnneeinedinn canine onbodn 20 Apr} 29% Nov 
Met Edison $6 pref.....-*/.-..--| ----- --.--] ------ 1004 Sept} 102 Feb Patchogue-Ply mouth Mills® 6gam 60% 60% 10; 35 # Feb); 67 #4«®Nov 
Mexico-Ohio Oil... . - ..- ~~ eee 2 2 1,000 i% Aug 4 Mar | Pender ” Grocery A..-*| 39 39 39 500} 26% Aug; 40 Nov 
Michigan Bumper Corp.-1 3% 3 3%] 25,600 2% Aug 3 i. | tease , ar 6 7% 800 4 June 7% Dee 
Michigan Gas & Otl_.-.-.-.-. 3 2% 3%] 3,500 1% Jan 4% Mar Peniasular Telep com....*].....- 30% 231 200; 17% Feb] 231 Dec 
Michigan Steel Tube. -2. 50 16%| 16% 16% 500} 154% Dec] 18% Nov! Preferred......--.--100/...... 110 110 50} 110 Jan} 112 Mar 
Michigan Sugar Co--.--- 14} 13 1%] 1,500 % Sept] 1% Feb Penn Mex Fuel Go....-- 1} 6 6 7 500} 534 July} 8% Jan 

Preferred............ io 8 7% 8%! 1,000 5 Nov 8% Dec | Pennroad Corp vt ¢c.-..-- 1 434 4% § | 25,300 t¢ Jan 5 Feb 
Middle States Petrol— en Cee 2.28 ee ies Tacccccloscces coeeel cocees 68% June| 77 Sept 

Class A vt C.........- 54%! 5% 6%] 3,200] 2% July] 654 Dec $2.80 preferred.....--- _ = 41% 41% 25} 41%4 Dec) 44% 

eee ae OC Gicccceccce ° 1% 1% 2%] 12,900 Ny. Jan 2% Feb | PaGas & ElecclassA...-* 1644) 16 16% 300} 16% Dec} 22 Apr 
Midland Oil conv pref....* 8% 83% 8% 50 8% Dec] 13 Feb | Pa Pr & Lt $7 pref....--- , 109% 111% 260} 106% Jan] 111 Sept 
Midland Steel Products— $6 preferred.....-.-.-- ll 107. 108% 20} 103 Jan! 111 Oct 

$2 non-cum div shs....*| 22%) 22% 23% 300 19 Jan}; 28 Apr | Penn Salt Mfg Co-.-.-.-.--  —om 160 162% 150} 114% Jan, 179 Nov 
Midvale Co_--.-..-------*|------ 72 8672 25 39% July] 77% Nov | Pa Water & PowerCo...-*| 90 90 90 200; 87 Jan] 9944 Aug 
Mid-West Abrasive com50c seeece 4 4% 500 3% Sept 5% Pepperell Mfg Co...-- 100; 140 138% 143% 875| 55 May] 149 Nov 
Mining Corp of Can.-....*}------| -..-. --.--] ------ 1% May| 3 °# £4Nov | Perfect Circle Co..-.-.-.-.-- *| 35%] 35% 36% 150} 314% Apri] 41 Jan 
Minnesota Mining & Mfg.*| 41%) 4134 43%] 2,650) 22 Jan} 4344 Dec | Philadelphia Co com-.... _, =e 15% 16% 300; 12 Apr; 18 Jap 
Minn P & L 7% pref...100/.-..--) -..-. --.--]} ------ 914 Jani 92 #£=Nov | Phila Elec Co $5 pref....*/....../..... -~..--] ------ 112 Apr] 116% Feb 
Miss River Pow ney ------ 114% 114% 60; 109 Jan} 116 Nov | Phila El Pow 8% pref...25/....../..... -...-.-| ------ 33% June} 36 #$=Mar 
Mock, Jud., Voehringer Co Phillips Packing Co....-- *| 13%) 13% 144 700 9% June] 16% Nov 

Common ......-..- 2.50} 14%) 133% 14% 800} 13144 Dec] 15% Sept | Phoenix Securitiese— 

Moh & Hud Pow Ist pref. ° *| 106 103 106 875) 81 Jan} 109% Dec TR 1 6% 6% 6%| 2,000 4% Jan 7% Aor 

d preferred.._......-. 11744] 108% 117%] 1,675} 41% Janl 11744 Dec conv pref ser A....-- 10 aaiasneel 38 39 400} 34 Sept] 40 #£«¥Feb 
Molybdenum Corp-...-- ' 9%| 9% 11%] 38,400) 6% July] 13% Feb | Pie Bakeries Inc com...-*/.....- 20 21% 700} 9% Jan] 24% Dee 
Monroe Loan Society A-.-*}------ 3% 3% 400; 3% July 5 May 7% preferred. -.-.-..-- Tcisastiknahe sneak senenh 85 June} 92 #£Sept 
Montana-Dakota Util..10/------| -..-- -..--] ------ 1444 Aug} 20 June | Pledmont & Nor Ry---100)...__- 62 63% 50} 50 Jan} 63% Dec 
Montgomery Ward A....*} 155 155 =156 410} 142 Jan| 160 #Nov | Pierce Governor com...-.-.- * 18 17% 19%} 2,500 Hs, Jan} 19% Dec 
Montreal Lt Ht & Pow...*) 33 33 34% 500; 20 May! 35% Oct | Pines Winterfront.-..-.--- 1 3% 2% 3% 900 2 Aor 5% Sept 
Moody Investors pref....*| 405) 40% 41% 100} 34 Aug] 49 Oct | Pioneer Gold Mines Ltd..1} 5 5 534] 24,200; § Dec} 12% Jan 
Moore me A Ltd com....*/------| --.-- -----| ------ 28 Jan} 45 #=Nov | Pitney-Bowes Postage 

Preferred A......-.-100]------| --.--. --.--] ------ 149 June] 150 Apr Meter samtecees 8%| 8% 28%} 2,500) 7% Jan} 10% Jan 
Moore (Tom) Distillery -.1 6% 6% 7%} 3,100) 6% 10% May | Pitts Bessemer & L Erie.50|_.__.-|_.... .-.--] ------ 36 3 Apr} 42 July 

Rights. ....-...------- M4 316 44] 12,600 346 Dec kg Dec | Pittsburgh Forgings.-.---1| 15 14% 15%} 4,300 7 Jani 15% Dec 
Mtge Br of Col Am shs...-|------ 434 4%] 1,100) 3% Jan) 6% Aug | Pittsburgh & Lake Erie.50) 8934) 89%4 92 320] 6644 May] 96 Oct 
Mountain Producers....10) 5%) 5% 6%} 4,900) 5 Jan| 8% Feb | Pittsburgh Plate Glass..25/ 129 | 129 130 1,600 0844 Jan} 140 #8Apr 
Mountain Sts Tel & Tel 100} - - - - - - 156 157 30} 138 Feb] 158  ### Dec | Pleasant Valley Wine Co. 1 2 1% 2s] 1,400 June} 3 Jan 
Mueller Brass Cocom....1) 43 43 43%} 5,200] 23% Apri 46 ae | eee Dee... dense ecceneleonns scored ocses ° 16 \% Oct] 20% June 
Nachman-Springfilled -- ..*|------ 21 22 200} 11% Jan} 25 Oct | Potrero Sugar com-.-.--.-- 5 4 3% 434] 7,600) 2% Novi 6% Jan 
Nat Auto Fibre A v t ¢_-.*/------ 34 36% 800] 32  Aug| 47 #£=Mar | Powdrell & Alexander....5) 1114) 11% 12%] 9,300) 8 Aug] 12% Dec 
National Baking Co com.1/------|----. -----| ------ 1% Feb| 8% Sept | Power Corp of Can com.-*|_._... 20% 22 425) 11% Jan} 22 Dec 
Nat Bellas Hess com - - - -- 1} 3 3 34} 24,200} 1% Jan} 3% Nov 6% ist pref......... Tiicccsncdleense enaetl secens 100 Sept} 102 Oct 
Nat Bond & Share Corp..*| 50 50 3=651% 500} 424% May| 55% Nov } Pratt & Lambert Co-.-.-.-- i sminandl 35 36% 400} 29% Oct] 37% Nov 
Natl Container new com..1} 13 13 13% 800; 12% Nov| 14% Nov | Premier Gold Mining-..-1} 35) 3% 73%| 7.400! 1% Jan! 723% Dee 
National Fuel Gas -----.-- 7 18 18 18%) 4,400) 17% Decl 23 Jan | Prentice-Hall Inc....--.-- Minecosdiconnune egneth eee 374% May] 41 July 
National Gypsum cl A...5) 6574) 60 65)s) 600) 45% Junel 6544 Dec | Pressed Metals of Amer..*|_.___- 35% 36 300 194 Jan} 38% Nov 
National Investors com..1l 3 2% 3%' 5,400 1% Sept 4% Feb | Producers Royalty.-.-.-- 1 16 u% 746) 21,200 Aug %6 Feb 

$5.50 preferred... -..-.- 1 ------ 100 =100 20; 6534 Dec 111% Dec | Propper McCallum Hos’y * 34 34 %| 1,200 “Aug 1% Feb 

Warrants.....-.....-.--- % l3ig 1 2,400 Aug 1% Apr | Prosperity Co class B....*/...._- zl4% 15%} 1,100 - Apr| 16% Oct 
Nat Leather common....*| 1% 1% 1%] 1,600 i Jan} 2 Jan ' Providence Gas-.-.-.-....-.- *| 11%] 11 1144] 1,550 ong Apr| 11% Sept 
Nat Mfg & Storescom...*| 9% 9 9 100} 2 Jan} 9% Dec  Prudentia )Investors..-..-. *| 11%] 11% 12 2,200} 8% May| 12% Nov 
National Oi] Products... .4| ------ 33 33 100; 25% July| 36% Nov $6 preferred....-.---... _, ae 107 107 150} 98 #£«Sept; 108 Nov 
National P & L $6 pref...*| 85)4| 8534 88 750} 74% May! 92 Oct | Pub Serv Co of Colo— 
National Refining Co. ..25/------|----- -----| ------ 54% Jani 9% Dec CO 160 SEE ccc icccacclecsse wcccel coccce 100 Jan| 1055 Oct 
Nat Rubber Mach. -.-.--- *| 11%) 11% 13%] 16,700) 3% June] 13% Dec TE, 166 SEER ccc Micccccclecece cocce! coccce 103% Mar} 111 Oct 
Nat Service common... .- 1 ye M4 44| 32,500 Jan 44 Feb | Public Service of Indiana—,; 

Conv part preferred...*) 4 4 5%} 3,100 %, Jan} 6% Dec $7 prior pref.........- *| 62%) 62% 64% 180} 37 Jap} 71% Oct 
Nationa! Steel Car Ltd...*) 53 53 56 100} 12% May; 59 Dec $6 preferred.......... *| 324%) 32% 35% 360) 14 Jap| 45 Oct 
National Sugar Refining..*) 25/4) 25 25%] 1,200} 23 Jan} 3034 Aug | Pub Serv of Nor Ill com..*/_.___- 79 = 85 800; 48 Apr] 85 #£Dec 
National Tea 54 % pref.10}------ 10 +=#210 25} 7% Aug] 10 #£=Dee lille ABE Tntndalinmnies -caleul waste 48 Apri 8l Dec 
Nationa! Transit....12.50} 104; 1034 114%} 2,000} 9% June] 15% Feb 6% preferred. __.... ee ee ee ae 111 Apri 119 Sept 
Nat Union Radio Corp...1; 1%} 1% 134) 4,000 %, July; 2 Feb | Pub Service of Okla— 

Nebel (Oscar) Cocom....*|/ 1%) 1% 1% 700 % Jan} 3% Jan 6% prior lien pref...100}/......]..... ...-.] -...-- 92 Jan} 101 Sept 
Nebraska Pow 7% pref-_ 100] - - - - - - 113 113 10; 111% Mar] 113% Aug 7% prior lien pref...100)_..__- 102% 102% 10} 98 Jap} 110 ~=Feb 
Nehi Corp common. ...-. *| 2934] 28% 29%| 1,700 44% Jan} 29% Dec | Pub Util Secur $7 pt pf...*/.....-. 3% 4% 750 1% June 7% July 
Neisner Bros 7% pref..100} 1124} 112% 112% 100} 107% Oct] 115 Apr | Puget Sound P & L— 

Nelson (Herman) Corp...5) 14 14 14% 700; 12% July} 19 Feb $5 preferred......-.-- ° 87 92% 900} 50% Jap); 9244 Dec 
Neptune Meter class A...*| 16 16 17% 700} 9 May] 18% Feb $6 preferred........-.- *| 47%] 46 5,400} 22 Jap} 50 Dec 
Nestle-Le Mur CoclA...*| 2 ~ 244} 1,100} 1% Oct] 4% Dec | Pyle-National Co..-.-...- in Dee Paton: 14 Jap} 22% Dec 
Nev Calif Elec ‘eeeeet” ------ 15 16 100; 11 Jan} 24% July | Pyrene Manufacturing..10) 84) 8 9 400; 5% Jap| 9% Nov 

7% preferred... ....100/------ 89 —s «90 50| 74 Mar) 9644 Nov | Quaker Oats com......-.*|/...... 120 122 160} 115 June] 137% Jan 
New Bradford Oil. ...-.-5)------ 4% 4%) 1,500) 2% Jan| 45% Dec 6% preferred_....-- ido 150 | 149 152 80} 141 Jap} 152 #Dee 
New England T & T Co 100) 132 | 132 136 50] 123 Apr] 13844 Nov | Quebec Power Co.....--*/....-- i8% 19% 150} 14% Jap| 23% Nov 
New Haven Clock Co....*| 21 21 23 2,700 64% Apr| 23 #£=™Nov | Ry & Light Secur becorrss 224%| 721% 24 725) 17 Jap| 24 Nov 
New Jersey Zinc. .-..-- 25] 804) 8034 85%| 2,300) 6944 Jan} 92% Mar | Ry & Util Invest cl A....1 l Sig 1% 400 Jan} 2% Jan 
New Mex & Ariz Land...1/ 3%) 3% 4%] 9,800) 1 Jan} 6 Feb | Rainbow Luminous Prod—} 

Newmont Mining Corp.10 113 | 110 119 3,300] 74% Jan} 119 Dee NE ian ee endian ae 1 1%| 1,000 A 1% Feb 
New Process Co com.....*|------|-----  -----| ------ 23 Aug! 28% Dec SD Wesncheodnnnces . ¥ \K 4%4| 3,000 is Sept % Feb 
N Y Auction Co com..-...- 6 54% 6 500; 2% Febj| 7% Oct | Raymond Concrete Pile— 

N Y & Honduras Rosario io 28)4| 27 304] 1,450) 23 Aug! 38 Jan 0 a ST 18 is 19 550| 5% Febj 19% Apr 
N Y Merchandise Co-....*|------|----- -----| ------ 36 Jan| 52 °#&£Feb $3 conv preferred _-..-.-- eee 38% 39% 75| 25 Feb Oct 
NYPr& Lt7% pref 100 113 113s 113 20) 105 Jan} 113 Oct | Raytheon Mfg v t ¢....50¢ saeeial 4% 4% 400 2% Jan 7% June 

$6 preferred........-.*|------ 105 105 30} 96%. Jan} 10544 July | Red Bank Oil Co.......-*/___.-. 17% 19%] 3,000) 3 Jan} 20 
NY shipbuilding Corp— Reed Roller Bit Co....-- *| 33 324% 33.56 1,200} 21 June] 34% Nov 

Founders shares - - ....- 1|------ 83% 8% 200} 6% May! 11% Jan | Reeves (Daniel) com....*/....-- 7% 400; 6% July} 9% Nov 
N Y Steam Corp com...-.*/------ 18 §=619 700} 14% Apr} 21 Dec | Reiter-Foster Oll.......- . % N16 i 8,400 Si¢ Jani} 1% Mar 
N Y Telep 644% pref..100} 1144} 114% 119% 500} 112. Nov} 125 July | Reybarn Co Inc........10} 5%) 5% 5% 500} 4% Janj| 7 °#&«Aopr 
New York Transit Co. - ..5/------ 4% 5% 300 44 Aug 64% Feb | Reynolds Investing....-.-. 1 2% 2% 2%} 1,500 l Jan Hy, Mar 
N Y Water Serv6% pref100) - - - --- 49 50 50| 4744 Sept] 75% Feb | Rice Stix Dry Goods....- *| 12%/ 12 £12%]| 2,000) 6% May] 12% Nov 
Niagara Hudson Power— Richmond Rad com..-... li} 5% 5% 5%| 3,000; 3% July} 6% Mar 

Common.._......--- 15} 17%} 16% 17%! 40,000) 7% Apr} 17% Aug | RochesterG & E Corp— 

Class A opt warr_....-- 716 S16 %| 6,800 \% Sept 54 Feb 6% pref class D____- aS TA rane 104% Apr| 106 Nov 

Class B opt warr....---|------ 24% «2% 700; 1 May| 383 Aug RochesterTel6}4 % 1stpt100 ea ete potes ane 113 Sept] 113 Sept 
Niagara Share— DASSERONEEE Ban ccnceSmccccclocess ecesa] ccones 6% Sept] 8% Oct 

Class B common....-- 5} 13%) 13354 14%] 4,300) 7% Jan} 15% Aug | Roosevelt Field Inc_..... 5 naene 3% 3%| 2,400) 2 Jan} 4% Feb 
Niles-Bement-Pond_ --- - - *| 48 4334 48 1,200 38% Apr| 524% Nov | Root Petroleum Co.....- 1} 15 13% 15 9,700] 4% Jan| 19% Aor 
Nipissing Mines. .......- 5} 2%) 2% 2%] #1,600) 2% July] 3% Jan $1.20 conv pref.._...  _aee 217% 217% 2 14 Jan} 23 #£Apr 
Noma Electric.......... 1} 10% 9% 11%] 10,500 31% Jan} 11% Dec 





For footnotes see page 3975. 
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Volume 143 New York Curb Exchange—Continued—Page 4 3973 
Friday, Sales Friday Sales 
STOCKS Last | Week's Range| for Range Since Jan. 1 1936 STOCKS Last | Week's Range| Po Range Since Jan. 1 1938 
(Continued) Sale of Prices W eek (Concluded) Sale of Prices eek 
Par) Price | Low High| Shares Low High Par| Price |Low High| Shares Low Htgh 
Rossia International. -... ° 5% ye 700 S,. Jan 1% Mar | Trans Lux Pict Screen— 
Royalite Oil Co. ......-- _ Serran 41 50% 200} 263% June} 50% Dec Common. ............ ] 4%| 4% 4%] 4,000 ty, 5% Jan 
Royal Typewriter... ..-- *| 95%! 95% 95% 100} 38% Jan} 98 Oct | Tri-Continental warrants. . 2 2 2%} 3,000 1 5 Feb 
R Fifth Ave. .....- , San 35 35 500 Mar| 39 Nov | Triplex Safety Glass Co— 
Rustless Iron & Steel....*| 12%| 12% 13%] 21,200 3 Jan| 13 Dec Am dep recta for ord reg... |__...- 35% 37% 300; 214% Mar; 375% Dec 
Ryan Consol Petrol. .-.--- - ees 3% 4%] 6,800 1 Jan 4 Apr | Trung Pork Stores___....*)______ 9% 10 75) 8 Sept; 13 Feb 
Safety Car Heat & Lt..100/______ 115 116% 75| 70 Apr} 123 Dec | Tubize Chatillon Corp...1} 12%} 12% 12%] 3,200 6  May| 13% Nov 
St Anthony Gold Mines..1 516 \y 5:6} 11,000 \% Nov "46 Feb Wale Ds cn cogbenceove I 50% 54%] 2,600) 23% Jan; 54% Dec 
St Lawrence Corp Ltd...*}__..__. 6% 6% 100 2% Aug 7 Dec Tune-Sol Lamp Works. ..1 Sy 8 9%} 13,100 7 Nov] 14 Feb 
St Regis Paper com..... 5 s 854 10%] 59,700 3% Jan}; 10% Dec Ay: bneocesede *; 11 10% 12% , 10 Dec] 16 Feb 
7% preferred. ...... 100} 117 117 118% 440; 5&5 May] 118% Dec 4 = *| 16%] 16% 18%] 12,100} 11% Apr} 18% Dee 
Sanford Mills com....... RE SRR ee. eee 60 Sept] 71 Oct Ulen & Co 7% % pref...25/_____- 7 7% 700} 5% Oct} 10 Oct 
Savoy Oi) Co..........- 5} 3% 2% 4%! 8,300 1% Jan 64% Apr preferred. .......2/_..... 5% 5% 400 4% Oct] 7 Oct 
Schitt Co common. ...... *| 36%) 35% 38% 800}; 26 May; 41 Oci | Unexcelled Mfg Co. .... 10 4\% 4 4%} 8,600 2 July 5 Dec 
Schulte Real Estate. ..... % 3% 1856 1,800 5.6 Aug 1% Feb | Union Gas of Canada...-. 15%} 14% 16 2,700 8% Jan} 16 Dec 
Scoville Manufacturing.25}_____- 49 49 50] 30 Apri 652 Dec | Union Stock Yards....100/....../..... -...--] ---.-- 9444 Aug! 94% Aug 
Scranton-Spring Brook— Union Traction Co....- Pinnectinesen eoondl senate 4% Aug! 7% Mar 
Water Serv $6 pref.....*/_..___ 78 82 175) 42 Jan 85 #£=Sept | United Aircraft Transport 
Securities Corp general...*/..____ 3% #4% 700 2 Jan 6 RS sme. . embode 19 19 20%} 1,200); 12 Apr} 22 Mar 
ee eke: Sed ks panel seseke 41 Apr} 49 Nov | United Chemicals com...*|____-- 9% 9% 100 7 Apr} 10% July 
Segal Lock ka H'ware cowl 2% 2% 2%! 6,900 1% Jan 4% Mar $3 cum & part pref....*/.....-]..... -~..--] ------ 35 Feb) 52% Oct 
Seiberling Rubber com...*| 5% 5% 6 6,300} 2 Jan| 6 United Corp warrants. ..-. 1%) 1% 1%; #8400; 1 Apri} 2 Jap 
Selby Shoe Co. .........*}/_..__- a 50} 2944 Novi 40 #£=Mar | United Elastic Corp...-.-. MH eccccaleccss cccce] oo-c-- 8 July} 13 Oct 
Selected Industries Ino— United Gas Corp com....1 9 9% 10%/|182,900 4 Jan} 10 Dec 
Common. ...... pocses ] 314 3% =3%| 6,900 2% Jan 4% Feb ist $7 pref non-voting .*| 118 118 119% ,600; 81 Jan} 123 Dec 
$5.50 prior stock... _. 25) 98 95 98 850} 81 Jan) 98% Oct Option warrants... -- -- 2 2 2)4| 25,800 Jan} 2% Mar 
Allotment certificates...| 97%| 95 98 2,900] 78 Jan| 99 United G & E 7% pref_100)__..-- 93 93 10} 86 Jan} 94% A 
Selfridge Prov Stores— United Lt & Pow com A..* 7% 6% 7%| 48,600 3 Jan R July 
Amer dep rec. ._._... Fr ea ee 2 Oct 2% Mar Common class B...... _, eos 7% 8% 800 5 Jan} 9% July 
Sentry Safety Control. ..-.1 % %4 %} 1,500 44 Apr 1 Feb $6 conv ist pref......-. *| 61%] 459 64%} 15,100} 29 Jan; 68 # July 
Seton Leather com___...*/_____. 10% 10% 900 7% Jani 15 Apr | United Milk Products....*/.....-|/..--. --.--| ------ 6 Jan} 37% Nov 
Seversky Aircraft Corp. ..1 4% 4% 5%] 13,500 3% Oct 5 GS HOCNTTET. . . . cccccc*occccnfecons ccc] -cccee 43 Jap} 65 Nov 
Shattuck Denn Mining...5) 17%| 16% 20%] 13,500) 4 Feb} 20 Dec | United Molasses 
Shawinigan Wat & Pow. */______ 24% 25% 300} 18% July} 28% Nov Am den rets ord reg... £1)__--.-- 6% 6% 600; 5 Jani 6% Jan 
Sherwin-Williams com..25| 140\4%/| 137. 141%] 1,600] 117 May] 145% Apr | United N J RR & Canall00|_...--|..--. -----| ------ 255% Sept] 257 June 
5% cum prefser AAA 100/______ 111% 111% 10} 110 July} 116 = Apr | United Profit hs See 1% 1% 700 Juue} 2% Nov 
Sherwin-Williams of Can.*}..._..|_.... ___--] -.---- 16 June| 25% Nov POON s ccesce esse 10]....--Jo.--- -.--] ------ 8 Jan} 11 Dec 
Shreveport El Dorado “ae United Shipyards com B..! 2 24% 2%| 4,700 1% Sept 3% May 
Line stamped_..-....- 3161 346 %%| 5,000 \% Aug 8% Dec | United Shoe Machcom..25| 9434) 93% 9444) 1,275) 83 Jan} 94% Nov 
Simmons-Boardman Pab— Pi ocidboncoed 41 41 42 100; 37% Sevt! 42 May 
ET Te a Pee 35 Oct Oct | US Dairy Prod class A...*/....--|-.--- ---.--| ------ 1 Apr 2% Feb 
simpsons Ltd id 644 % pid ia0 it MEI oRsor A33{ Sept] 833 Sept | Class B_. ...........%/..-.--|----- -----| ------ % Jan) 1% Feb 
eceee 370 370 376 50] 328 Aug Nov | US Finishing common... * 1% 1% 4 3,500 % Sept; 4 Dec 
Sager Mtg oe Ltd-- anes eae 20 20 10; 2% July} 28 Dee 
Amer dep rec ord rez. £1)_...../_.... __...! ..--.- 3% Jan 7% July | US FoilCoclassB -_...1| 16%] 16% 17 10,300; 14 Aug] 24 Jan 
ee Gee a8 an we ee CONGO. clccse sccee| cotéoe 96% Dec} 98% Oct | U 8 and Int'l Securities__*|__.--- 2% 2 700; 1% Jan} 3% Feb 
-_ — (LC) & Corona Ist pref with warr._..- ea 290% «290% 100; 70 May; 96 Nov 
Typewriter vtccom.. *!______ 28 28% 800}; 19 Jan| 34% Mar | U S Lines pref _.......-. * 2% 2 2%} 2,300 1% Jan 2% Feb 
Smith (Howd) Paper _— cia elenntiie easel enbail 16 Oct; 16 Oct | U 8S Playing Card... ....10/....--]-.--- --.--]| ------ 26 §=Ssept] %7 ‘6 Nov 
Sonotone Corp.......--- 2 1% 2%! 3,500 1 Jan 3% Feb | U S Radiator Corpcom. * 7% 7% 9%] 5,800 2% Aug ie) Dec 
Southern Calif Edison— 7% preferred _ _._.100 59 72 475} 19 May! 72 Dec 
5% original preferred.25)______ 38% 39% 310} 34 Feb, 41 Apr | Us Rubber Reclaiming __* 7% 7 8%} 12,300 1 Jan 854 Dec 
6% preferred B. _...25/______ 28% 28% 700} 27% Mar] 29% July | USStoresCorpcom ...-.*/_.-.--- % 08= 76] ~=8, % May 1% Feb 
544% pref series C...25| 26%)| 226% 27%] 2,800) 25 Jan}; 28% July $7 conv ist pref......-. Bl cccccfecces cocce] ooce-= 3 Aug 3 Aug 
Southern Colo Pow cl A.25 5 5 5% 600 2% May 6% July | United Stores vtc_......* 1% 1% 1{ 2,500 % JaD 1 Feb 
FE CE ere Pee 75 Oct] 76% July | United Verde Exten . . .50¢ 3 3 3%} 11,500} 3 Jani 4% Mar 
Southern DT ne liecsh sessed eokelin 141 May! 155% Aug | United Wall Payer. _---. 5 4% 5%] 16,700; 3 Jan} 6% Mar 
Southern Pipe Line. .... RE 5 54 300 3% June 7% Feb | Universal Consol Oil. . "jo a 12% 12% 100 7 Jab}; 27 #£=June 
Southern Union Gas-.... . aa 1% «2 600 1 Jan 2 Feb | Universal Insurance.....8| 23 21% 23. 200] 18 Feb]; 24 # July 
Southland Royalty Co. ..5 8 8 84] 3,700 6 Jap} 11% Mar | Universal Picturescom-.-_-_1/__---- 12% 13% 300 44% Jan] 163% Nov 
South Penn Oil.......-25) 40%) 40% 43 2,100; 32% Jan| 43% Dec | Universa) Products_--....*|..-.--- 27% 28 200} 22% Apr] 32 Jan 
So’ west Pa Pipe Line....50) 45%! 45% 45% 500} 44 Oct} 60 Mav | Utah Apex Mining Co. __5 1% 1% 1% 900 % Jani 2% Jan 
Spanish & Gen Corp— Utah Pow & Lt $7 pref_..*|__---- 4 66% 500; 46 Jan} 77% Aug 
Am Gop ete O66 Beet. Eli... leccce «----] --0--- % Feb % Keb | Utal Radio Prod.......*]....--J..-.- --.--] ------ 2% May 4 Feb 
Am dep rets ord reg...£1;_.._ _- 16 716 100 % Jan % Feh | Utica Gas & Elec 7% pt 100 sscccclecsse couse] cocess 93 May] 104 Nov 
Spencer Chain Stores... .* 9% 9 9%] 1,500 81% 10% Sept | Utility Equities Corp. ...*}_.---- 4% 4%] 1,800 34% May 5% Oct 
Square D class A pref_...*}______ 37% 38% 400} 29 far | 3834 Dec Priority stock........- ‘| 85 84 86% 650} 7344 May! 96 #£=Nov 
Stahl-Meyer Inc com. ...* 3% 3% 4 1,300 2% Dec 444 Jan | Utility & Ind Corp com.. 1% 1% DL 6,500 % JaD 2% Jan 
Standard Brewing Co....*|______ 6 4 900 % July 1% Feb Conv preferred... ...-.. 4% 4% 5%] 9,700 3 May 6% Jan 
Standard Cap & Sealcom.5| 38%; 38% 39 350} 33 Jan| 41% Fe | Util Pow & Ltcommon.. . 1% 14 1) 21,400 i4g Jan 3 Feb 
Stan D o— Saar ea 3 3 3 1,300} 1% Sept] 334 Dec 
Ss 3% «63% 200 3% Mar 6% Apr 7% preferred. ---100} 22 22 26%} 2,190) 18 Jani 323% July 
Conv preferred... .... _ Sage 15 16% 200; 12% July} 18% Apr | Venezuela Mex 01) Co...10 74%] 7% 8 6,000; 2% July} 8 #Dee 
Stand Investing $5.50 pf.*|_.____ 61% 62%; 100; 35% Jar| 6344 Dec | Venezuelan Petrol. ------ 1} 1% 2 | 13,800) 1% Aug} 3 Feb 
Standard Oil (Ky). ...- 10} 19% 19% 19%, 3,300) 17 Apr 23%, Jan | Va Pub Serv 7% pret=-i60 93 93 934 20; 81 Apr; 95% Sept 
Standard Oil (Neb)... .- tthia ‘sl. | 11% 12% 200; 11 July} 14% Feb | Vogt Manufacturing.._..*|__---- 3335 1,000; 18 May! 35 #£4Dec 
Standard Oil (Ohio) com 25) 36%! 35 38 7,300; 21% Jarj| 40 Oct | Waco Aircraft Co. - - - aa 7 7 7% 300 5% June}; 10% Mar 
5% preferred.......100}..____ | 106% 106% 75 | 97 Jap| 107% July | Wahl (The) Cocommon..*}/_..-.--]----- -----| ------ 4% May 554 Feb 
Standard P & L.......-. j 5 4% 5%! 57,700 2% Mas 554 Dec | Waitt & BondclassA....*| 12 10°4 13%] 4,000 8 Mar; 1334 Dec 
Common class B....-.. ‘ 4%| 4% 5 15,000 2% Apr 5 Dee A aan * 2 2 2%| 4,700 1 Oct 2% Feb 
nap condaine , en a 69% 900; 25 Ap!| 6934 Dec | Walker Mining Co-_..-.-- l z2\% 2 2%] 1,000 14 June; 2 Jan 
“tandard Products Co...1] 23% 23% 264s} 5,000} 19% Oct] 2644 Dec | Wayne Pumpcommon...1) 33%] 33% 35%} 5,800) 19 Jan} 38% Dec 
Standard Wholesale Wentworth Mfg Co. -_...- 5| 27%| 27% 28%] 2,700) 1834 Sept] 29% Nov 
Phosphate & Acid Wks20)......)..... ...--] ------ 15 Oct} 20% Dec | Western Air Express----- Renee 834 9%! 1,600 44g Jan); 19% Feb 
Standard silver Lead... | le le 544} 39,900 % Jap & Jan | Western Auto Supply A..*' 71 69 72 2,100; 37% Jan] 77 Nov 
Starrett (The) Corp- - -.-- 1} 5%; 5% 6%] 6,900) 3% Nov] 6% Dec , West. Cartridge 6% pf.100; 10144} 101}4 101% 50; 100 Jan} 192% Sept 
RE I ia aes ey 5Y Marl 75 Dec | Western Grocery Co_...20/__---- 11% 11% 50 6% June} i1% Dee 
Stein (A) & Cocommon °*]....../.....  .....] ..:.-- 12% Jan, 20 Nov | Western Maryland Ry— 
Gee Te Bite cacccecce 0 DE I eae 1054 Dec 10888 Ort 7% ist preferred....100/_...-.-]----- -----] --- ---| 66 Apr) 112% Sept 
Sterchi Bros Stores. .....*| 10% 9% 10%! 4,200; 3% Jan} 12% Nov | Western Tab & Sta--_---- Oe wcace 304% 30% 700; 15% Jan) 31 Dec 
bet preterres.. . cc Re PET s | POR nt 29 May! 43 #£=‘'Nov | Westmoreland Coal Co...*/_..---/----- -----| ------ 74 May 7% May 
Di ccstnet i ckesclbedse ovaia eetiun 6 June} 15% Nov | Westmoreland Co.-.-.....*|..----|----- -----| ---- --| 9% May; 9% Mav 
Sterling Brewers Inc... .- Ser 6% 6%] 1,800) 4% Jan| 7% Ont | West Texas Util $4 pref_.*|__---- 88 88 _ 20] 64 Mar! 88 Dec 
Sterling Inc. ............ I} 4%] 4% 4%] 10,600} 38% Sept} 5 ##Nov | West VaCoal&Coke....*| 4 4 434} 3,000; 2% June} 5% Feb 
Stetson (J B) Cocom....*}| 20 19 21%] 1,350) 15% Sept) 25% Jan | Williams (RC) &Co.-.-.. _, = 7 8 200; 7 Dec} 10 Aor 
Stinnes (Hugo) Corp..-.-.- ae 3 3 200} 1 Jan} 5% Nov | Williams Oil-O-Mat At..*| 10%] 10%¢ 1134) 1,700; 10% May) 164 July 
Stroock (8) & Co......- ‘| 26 25% 28 1,100} 18 Feb] 30 June | Willow Cafeterias Inc_-.-.1 1% 14% 41% 900 l Apr 3 Feb 
Stuts Motor Car. ......- , 2 3 3,600; 1% Jan| 4% Apr Conv preferred. - - - - - - | 8k} 8% 8%} 1,300) 6% Aug] 15% Feb 
Sullivan Machinery ..... ., ee 26 26% Si Feb| 2944 Nov | Wilson-Jones Co. ....-.-- i 4044 42% 900} 30 July} 4254 Dec 
Sunray Oil... ...-.-----1 3% 3% 4%] 16,300) 2 Jan 5 Apr | Wilson Products... .....-1|------ 15 15% 400); 15 17% Nov 
544% conv pref.....-. SEE Cts BPE He 47 249  Sevt | Winnipeg Electic cl B...*|------|----- -----] ------ 3 Oct; 4 Dec 
e ---10¢} 21 20% 21%] 9,100} 12% July| 24% Juan | Wise Pr & Lt 7% pref..100|..----'----- -----| --- ---| 80 Feb) 97 Oct 
Swap Fineb Oil Corp....15].....-]/.....  _...-] -.-...- 5% Mar| 13% Dec | Wolverine Porti Cement. 10|------ 5% 5% 200 3% Jan 7 Tan 
Swiss Am Elec pref ...100] 94 91% 94 700} 52 Jan} 96 Oct | Wolverine Tube com....2) 124% 12% 13%] 2,700) 124% Dec] 14 Nov 
Syracuse Ltg 6% pref..100]....._|..... _____] --.--- 102 Mar] 102 Mar | Woodley Petroleum... -- 1) 8%, 8% 8% 800; 5% Jan} 11 Mar 
Taggart Corp common...*| 12%) 11% 13%] 18,300 5 Apr} 15% Nov | Woolworth (F W) Ltd— 
Talcott (J) Inc 544% pf.50}------ r54% 55% 50} 51 Augl 55% Dec Amer dep rets (new)... */------ 2134 21% 400 es, Dec] 222% Dec 
Tampa Electric Co com..*} 38 37% 38 400} 35 Jan| 40 Oct | Wright-Hargreaves Ltd_.*|} 7%] 744 _7%| 25,000 a Oct} 9 Feb 
Tastyeast Inc class A_...1| 2 2 244} 2,700) 1% Aug} 4% Mar | Youngstown Steel Door..*| 68%} 6634 72 3,200| 3644 Sept] 73 Dec 
Taylor Distilling Co...-.. 1 4% 4% 4%] 5,000 3% July 6% May | Yukon Gold Co_....-.... § 2% 2% 3 1,700 1% June} 4% Feb 
Technicolor Inc common.*} 21%| 21% 23 9,300}; 17 Jan sais Mar 
Teck-Hughes Mines... -_. 1} 65%] CO 54| 4,800) 4% Marl 6% July 
Tenn El Pow 7% Ist pf_100|_____- 75 «75 25] 66 May] 81 Oct BON DS— 
Tenn Products Corpcom.*| 2 1% 2%] 3,600 Si¢ Sept} 3% Dec | Abbott's Dairy 68... .1942/--.---- 10444 10444} 1,000) 104 Apri 107 Feb 
ri opt PAD RN ee eee ere 100 Apr] 112 Oct | Alabama Power 
Texon Oil & Land Co....2 6 x6 6%} 2,600 5 Sept Q Feh jet. & £60 G8... ccce-- 1946) 107%] 107% 107% 2,000 102 Jap} 107% Nov 
Thew Shovel Coal Co....*| 46 46 50%| 3,025) 16% Aug] 50% Dec Ist & ref 58 ......-1951| 104%4| 104% 105 23,000} 96 Feb} 105 Dec 
Tilo Roofing Inc..--....1} 13%) 13 13% 900; 11% July; 14% Nov ist & ref 58.......- 956) ------ 103. 103 | 1,000) 96 Feb| 10334 Oct 
Tishman Realty & Const. *|-.-_-- 9 10% 700 Fy June} 12 Dec Ist & ref 5e.......- 1968| 9834] 98% 99 | 27,000] 84 Mar] 1001¢ Oct 
Tobacco and Allied Stocks *}.-..-_|_.... ___..] ------ 65 Jan} 69 Oct Ist & ref 444s__...- 1967} 93 9234 93 |113,000) 791% May! 9434 Oct 
Tobacco Prod Exports...*} 3%| 3 3%| 6,600] 2% Mar| 65% Ana | Aluminum Cos f deb 5s'52| 106 | 106 10634) 24,000) 105% May| 108% Mar 
Tobacco Securities Trust Aluminium Ltd deb 58 1948/|--.---- 106 % 106 4% I 000} 103% Feb] 107 Nov 
Am dep rets ord reg...£1]------|_____ __...] ------ 19% Mar| 21% Feb | Am El Pow Corp deb 6s '57|------ 3634 3634) 2,000) 1346 Jan] 374% Dec 
Am dep rets def reg...£1]...-.-|..... ____-] ------ 4 Oct] 5 Jan | Amer G & El deb 5s...2028| 107 | 107 10734/165,000) 196 Jan} 10844 Mar 
Todd Shipyards Corp....*}-_-.--- 48 150} 32 Jan| 54 Dec i OO 2008| 106 106 106 | 15,000) 106 Dec] 106% Nov 
Toledo Edison 6% pref _ 100]. ----- 2105 7105 70] 10234 Nov] 106 Apr | Am Pow & Lt deb 68..2016| 10134] 99% 101%4|148,000) 92% Jan] 103% June 
7% preferred A_.... Tibseseclscune céocul eseein 107. Marl 113 #£=Apr| Amer Radiator 4}48..1947]|------ $103%4 104 | -.-..- 10234 Aug] 105% Jan 
Tonopab Belmont Devel. 1} - ---- - Yim 400 ‘46 June %& Feb | Am Roll Mil) deb 58..1948| 10334] 10334 103%4/ 41,000) 103° June] 105 Mar 
Tonopah Mining of Nev..1 1\% 1%. 1%] 2,000 % 1% Feh | Amer Seating 6s stp...1946) 105 105 106%4| 9,000) 102 Mas| 107% Feb 
Appalachian E! Pr 58.1956) - ----- 10434 10544] 58,000) 104% Apr] 107 Oct 
Appalachian Pov- 58.1941] ------ 10724 108 9,000) 10744 Feb} 108% Jan 
Debenture 68. ..... $084) -.--<- 119% 119%] 2,000) 113 Felt} 121 Nov 
Ark-Louisiana Gas 5s 1951} 102 102 102%} 7,000) 102 Dec} 102%4 Dec 
Arkansas Pr & Lt 58..1956| 104 104 104%) 98,000) 98 Fel} 104% Sept 









































For footnotes see page 3975. 
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| 
Friday Sales Friday Sales 
BONDS Last | Week's Range Fn Range Since Jan. 1 1936 BONDS Last |Week's Range| for | Range Since Jan. 1, 1936 
(Continued) Sale of Prices eek ( Continued) Sale of Prices Week 
Price High $ High Price |Low High $ Low High 
| Associated Elec 4348..1953) 61%} 61 62% 1102,000 69 Oct | Gen Wat Wks & Ei 56.1943) 92%} 92% 93%] 18,000 
| Associated Gas & E] Co— Georgia Power ref 56..1967} 105 104% 105%/|104,000 
Conv deb 54s.....1938| 73 73 74%| 23,000 80% July | Georgia Pow & Lt 58..1978] 86 86 88%} 4,000 
Conv deb 4346 C...1948} 51%] 51% 53 12,000 61 Gesfurel 66. ... a pbequelboeesce 34%] ....-. 
Conv deb 4s. .-... 1949} 52%) 51% 54%/132,000 61 Oct | Glen Alden Coal 4s...1965| 8634) 86% 88%} 91,000 
Conv deb 58_...... 1950} 57%] 55% 59%/138,000 66 Oct | Gobel (Adolf) vse. 10941 a 87 90 8,000 
{ ture 58...... 57% 55% 59 £9,000 65% Oct | Grand Trunk West 48.1950) 104 103 104 52,000 
Conv deb 54s....- in ckte© 62% 63 7,000 70 Oct | Gt Nor Pow 5s stp. 1950 pened t106% 107%] -----. 
Dp 58...... 50; 99%] 99% 99% : 100% Nov | Grocery Store Prod 66.1945) 86%; 85% 101 54,000 

Assoc T & T deb 5448 A'55| 84 83% 84%] 45,000 91 Mar | Guantanamo & West 68°58) 60%; 60% 61%} 9,000 

Atlanta Gas Lt + ep 104%] 104% 105 13,000 105 Nov | Guardian Investors 56.1948) 704; 69 71 20 ,000 

Atlas Plywood 54s. ..1943}_._._-. 105% 105532} 6,000 105 Oct | Hackensack Water 56. 1938) - ---.-.- 109% 110%} 8,000 

Baldwin Locom Works— 6a series A... ......1977/------ 105% 105%} 1,000 
6s with warrants...1938/_._._. 152 155 12,000 173 Nov Hall Print 68 stpd....1947] 98%] 98% 98%] 57,000 

6s stamped w w..1938/.__. -- 152 155 9,000 175 Nov | Hamburg Elec 7s. ....1935)------ Bnedee BSPEL cocece 
|| 68 without warrants 1938) 147 | 14234 148%] 64,000 166 Nov | Hamburg El Underground 
6s ped x w...1938)____.. 140% 144 [151,000 16644 Nov & St Ry 544s...... 1938) -.-.-... Beecee SY | cccscss 
Bell Telep of Houston Gulf Ges és. .1943)] 103%} 103% 104 7,000 
lst M 5e series A_..1955) 115%] 115% 116 8,000 117 Mar 6i4s with warrants. 1943) ------ 103 103 1,000 
|| 1st M 5s series B_...1957]- - . - - - 12344 124 | 11,000 124 Dec | Houston Light & Power— 
5e series C_.___...1960]_____- 124% 124%] 5,000 124% Dec ist 5e series A_..... 1953]-----.- 103% 103%] 11,000] 103% 

Bethlehem Steel 1998]_____- 145 145% 7,000 145% Dec ist 444s series D_...1978] 102 | 102 102 2,000] 102 Dec} 10736 Mar 

Binghamton L H & P 5e '46/___.-.- 106 106 3,000 107 Rept lst 44s series E_...19%1} 104 104 104 26,000] 104 Mari 1 Aug 

Birmingham Elec 44s 1968] 97%] 97% 98%] 46,000 98 Nov | Hygrade Food 6s A...1949| 79 79 81%] 24,000] 66% Jan; 82 Feb 

Birmingham Gas 5s. ..195 85%i 85% 87%] 15,000 90 Oct 66 series B......... 1949} 79 79 80%} 4,000 Jan| 81% Feb 

Broad River Pow 5s. .1954] 1004} 97 #£=x.100%] 47,000 103% June | Idaho Power 56...... ile ecesce 107% 108 11,000] 107 Mar] 109% Sept 

Buffalo Gen Elec 5s... 1939]... -- 107% 107%] 3,000 109 Jan | Illinois Central RR 6s. 1937) ------ 101% 102 | 32,000] 8234 Jan} 1024 Dec 
Gen & ref 58....... aaa 104% 106 11,000 108 Feb | Ill Northern Util 56... 1957/------ 106% 106%] 2,000) 106 Jan} 109 Feb 

Canada Northern Pr 56 '53}-_. - - -- 103% 104%] 34,000 1 Aug | Ill Pow & L Ist 6s ser A '53| 106 106 106%] 35,000} 101% Jan; 106 Dec 

Canadian Pac Ry 68..1942) 11344} 112 113%] 78,000 116 Mar lst & ref 644s ser B.1954) 105%] 105 105%} 24,000] 99 Jan} 106 Nov 

Carolina Pr & Lt 56...1956/] 104%] 104% 105%| 46,000 10534 Dec lst & ref 58 ser C... 1956} 103 103 104%} 94,000] 965 Janj 104 Dec 

Cedar Rapids M & *63] 112%] 112% 112%} 8,000 114% Nov 8 f deb 54%s.._.May 1957} 9634} 96% 9734} 22,000) 86 Jan| 99% Oct 

Cent Ariz Lt & Pr 5«. 1960/]____-- 106 106 10,000 107 Mar | Indiana Electric Corp— 

Central I!) Public Service— 6a series A._....... 1947) 101%4| 10134 102%} 29,000 Jan} 104 Dec 
5s series E.......-.. 1956} 10334} 103% 104 57,000 105 Mar 644s series B....... ile? eeoe 104% 104%! 3,000] 100 Jan} 105 Sept 
Ist & ref 44s ser F.1967| 103%| 103% 104 99,000 104 Dec 5a series C_...___.. 1951) 94%| 93% 95 55,000} 86 Jan} 97 Sept 
On |) ia 968} 104%] 103% 104%] 35,000 104 Sept | Indiana Gen Serv 5s. .1948)------ 107% 107% 1,000] 106 Nov} 108 Apr 
44s series H..._... Diieesece 101% 102%} 34,000 102 Dec | Indiana Hydro-Elee 5s °58| 98 96% 98 14,000 1 Jan; 101 Feb 

Cent Obio Lt & Pr 58.1950} 103%4| 103% 103%] 9,0 104 Dec | Indiana & Mich Elec 5s '65/----.-- 10434 105%] ..-..-. 104% May] 108 Oct 

Cent Power 5s ser D_.1957) 90 90 90%} 20,000 95 Feb Series ir ree 19§7|------ 108% 108%]| 1,000] 108 Deo} 111 Feb 

Cent Pow & Lt Ist 56.1056] 96 95% 96%] 72,000 07 Sept | Indiana Service 5s....1950) 76°%4 75% 784} 35,000] 65 Jan| 84 Oct 

Cent States Elec 56...1948] 67%| 67% 68%/|160,000 75 Feb lst lien & ref 5s....1963| 75%4| 75% 78%) 43,000} 63 Jan} 84 Oct 

' §346 ex-warrants...1954) 68%] 68% 694%/]114,000 78 Jan | Indianapolis Gas 56 A. 1952) - - ---- 84 84 4,000; 69 Sept] v6 Jaa 

Cent States P & L 544s '53} 73%] 72% 74%] 54,000 80 Feb | Ind’polis P L 5s ser A.1957| 105 105 105%} 36,000) 104 Jan} 106 Oct 

— Dist Elec Gen 4s Me, a ical +4 ~ ln 34,000 106 Jan | Intercontinents Pow 63 '48| 134} 12% 15 [268, ‘000 4 Jan} 17 Feb 

series B_........ icecceon 1104%4 106 | ------ 106 June | In Power Sec— 

Chicago & Illinois 64s series C__..... 1955| 70 68% 70%) 68,000) 60 Jan| 83 July 
Midland Ry 4%s A1956/------ 99% 99%} 34,000 9934 Dec 78 series E__.......- 1957' 76 74 76 3, 54 Feb| 85 July 

Chic Jct Ry & Union Stock ' 7s series F __...... 1952 ------ 72 76 , 38,000; 534 Feb) 85% July 

Dt ii acceneos 1940}. - ---- 109% 109% 1,000, 111% Aug | international Salt 56..1951; 107 107 107%} 7,000) 107 Jan'| 109 Feb 

Chic Pneu Tools 544s. 1942) - - - - - - 102 102%] 9,000 104 June | International Sec 54..1947) 101%4{| 101% 101%] 59,000) 9834 Aug 103 Dec 

Chic Rys 5s ctfs__..-..  _ = 81% 83%] 67,000 8314 Dec | Interstate Power 58...1957| 72 72 74 {160,000}; 69% Aug; 88 Feb 

Cincinnati St Ry 548 A °52| 1014} 101% 101%] 22,000 101% Dec Debenture 68_...... 1952| 67%) 67% 69%| 42,000) 59 Aug! 79% Jao 
6s series B___..___- as 103% 104%} 43,000 10444 Dec | Interstate Public Service— 

Cities Service Sa.....- 1966] 75%] 74% 77 37,000 June 6a series D.____.__. i ae 4% 91%} 41,000) 81% Apr] 93 Oct 
Conv deb 5s....... 950} 75%| 74 77 {534,000 85% June 4\4s series F_...... 958, 85%) 85% 8654! 46,000) 78 Apr| 87% Jano 
ties Service Gas 548 °42] 101%] 101% 102%} 39,000 103% July | lowa-Neb Lé P 68... 1957] ------ 104% 105 | 48,000) 104% Nov] 106% July 

Cities Service Gas pe Seseries B.....__.. 1961| 10334] 10344 1044; 5,000) tng Dec} 106 Jan 
Line 6s... . .......1943]------ 103 103%] 2,000 105 May | lowa Pow & Lt 444s..1958 -- ---- 10544 105%} 5,000) 104% Apr] 10644 Feb 

Cities Serv P & L 5s. 19562) 72%} 71% 74 {166,000 80% July | Iowa Pub Serv 56....1957| 1054} 105% 105% 29,000; 1014 Jan} 107 Dec 
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bb +enantebonihea 194 72%] 71% 74 {138,000 80% July | Isarco Hydro Elec 78.1952) 65 63 65 23,000! 44 Jan} 75 June 
Commers & Privat 54s '37 55 ' 5534 Dee | Isotta Fraschini 7s __.. 1942) -- ---- 165 70 | -.--.-- 65 May; 90 Feb 
Commonwealth Edison— Italian Superpower 66.1963) 51 51 53 | 23,000) 394 Jan) 71 June 
Ist M 5e series A_..1953] 111 | 110% 111 | 21,000 113 June | Jacksonville Gas 5e...1942 
Ist M 5e series B_..1954) 110%} 110% 112 4,000 113 Jan Stamped.............. 55 55 8656 5,000) 4744 May] 61 Jan 
Ist 4)48 series C... 1956) - - - - - - 113 = 113 2, 113% Mar | Jamaica Wat Sup 5s '55|------|$105 106 | ------ 10544 Aug) 108 Jan 
Ist 4368 series D__.1957) 11234] 11234 113] 17,000 11344 Dec | Jersey Central Pow & Lt— 
Ist M 4s series F_..1981) 10634] 10634 10744] 51,000 108144 Nov 6s series B......_.. 1947|------ 104% 10444] 1, 103% Apr) 106 Mar 
33s series H...... a 10634] 10644 107%] 17,000 1 Nov 4\4s series C__.._-- 1961| 106%| 106 1064s} 45,000 103% Jan} 106 Mar 
Com’ wealth Subsid 5s '48| 1034] 103% 103%} 39,000 105 Feb Gas & Elec 6s. 2022) ------ 120% 120%] 3, 115 Jan} 122 Dec 
Community Pr & Lt 58°57} 83 81% 83%}135,000 864% Oct | Kansas Power Se. ._..1947)------ 102% 103 4,000) 100 Feb) 103 Oct 
Community P 8S 5s_ ___ 1960} - - --- - 100% 100% , 101 Sept | Kentucky Utilities Co— 
Connecticut Light & Power mtge 5s ser H..1961| 97%| 97% 97%] 47,000 Apr] 10054 Sept 
A.........196llj------ 1128 130 | ------ 128%% Dec 64s series D__.._._. 1948} - - ---- 106% 1064/38, 101 Feb} 10844 July 
4348 series C__....- 1956} - -- --- 105 105 | 10,600 109 Jan 5 6 series ow 1955| 99%| 99% 100%] 13,000) 954 Febj 103 Aug 
Com ] Gas (iial ‘oa— | ee Sone Sey eee I. ....-.-- eK Bt: 108 ry 103 rei 104 7 
nso t City)— Kimberiy-Clari Ge. ..1943 4 34 , an pr 
ikedisbeamebenoee 109 | 109 109%) 2,000 112% May | Koppers Co deb 5«_1950/------| 10344 103%] 24,000] 10344 Dec] 1064¢ June 
Gen m 4\4e._.... 54) ------ t1243%{ 127 | ---.-- 125 Nov | LakeSup Dist Pow3 31966 nedeon 100% 101%] 4,000) 100% Dec] 101% Dec 
Conso! Gas El Lt & P (Balt) Lehigh Pow Secur 63..2026| 110%} 1104 110%} 41,000] LO3ig Feb) 11254 June 
Iste efa f 46_.__..... 1|------ 10434 104% /122,000 110 Feb | Lexington Utilities 56.1952) 10% 104 10%%}| 6,000} 102 Novi 105 Sept 
Consol Gas Util Co.— Libby McN & Libby 5; '42) 104%| 10444 104%] 10,000) 103 Jan} 106 Aug 
lst & coll 68 ser A... 1943!) ------ 98 98%} 2,000 101% Nov | Lone Star Gas 5e___.. 1942) 10444; 104% 104%) 7,000) 102 Feb} 104 Oct 
Conv deb 648 w w_1943) 31 31 31%] 7,000 48 Jan | Long Island Ltg 68...1945|------ 106% 106%| 5,000} 105 Apri 1074 Mar 
Cont’! Gas & El 56....1958' 93 92 94% 304,000 05 Aug ' Louisiana Pow & Lt 5s °57/|------ 105% 106%} 32,000° 103 Jan; 106 May 


4% % 
Crucible Steel 6a. _... 1940, 102%| 102% 102%, 9,000 


104 A Manitoba Power 6}483.1951) 97 97 97 1,000, 75 Jan} 97 
Cuban Telephone 7}4s 1941} 99 99 99%] 4,000 od 5° . 
ne 





102% June , Mansfield Min & Smelt— 
Cuban Tobacco 58._..1944| 81 80 —s 81 3,000 83s Apr 7s without warrants.1941|---;--| 26 26 1,000) 24 Ju 27 = Aug 
Dallas Pow & Lt 68 A_ 1949] -- ---- 1075% 107%} 2,000 110 Jan | McCallum Hosiery 6s '41|------| $30  -----] -- ----| 58 Ju 62 Mar 
58 series C_........ 1952] - - ---- $1054 107 | --.---- 108 May | McCord Rad & "43]--.---- 10134 102%4| 8,000) 9456 Jan) 103 Oct 
Delaware E] Pow 54s. 1959] - - - -- - 104 105 6,000 105% Apr | Memphis P & L Ss A..1948| 10334) 103 10434) 41,000) 101 = Febj 1 Nov 
Denver Gas & Elec 5a_ 1949) - - - - - - 10844 108%} 1,000 109 Metropolitan Ed 4s E.1971)------ 105% 105%} 1, 103% Feb| 108% Oct 


Feb po 
103% Aug | Middle States Pet 6445 '45| 992) 9944 100 7,000; 91% Jan) 103 Jan 


Derby Gas & Elec 5s8_.1946| 102%] 102% 103 | 37,000 
10734 Mar | Midland Valley 56....1943) 93 92% 9344) 17,000}; 78 Jan} 96 Sept 
106 








Det City Gas 6s ser A_1947| 1064] 106% 106%} 24,000 
5s Ist series B_____- 1950) ------ 105% 106%} 11,000 \ July | Milw Gas Light 4}40..1967 106%| 106% 106%} 6,000] 102% May| 107% Aug 
Detroit Internat Bridge— Minn P & L 4s_.-.- 1978] 102/4| 101% 102}4/ 29,000) 9844 Jan} 1034 Sept | 
estocend Aug 1 1952) 9% 9 9%| 76.000 16 Oct kl Reali stems 1955) 105%4| 105% 106 | 11,000] 102% Mar] 106% Oct 
ificates of deposit 84} 8% 9%] 53,000 15  #$Oct | Mississippi Pow 66....1955|) 9274) 91%4 9234) 51,000) 8344 May) 95% Oct 
Deb 7s__.... Aug 11952} 3%} 3% 3%/ 15,000 8 Oct | Miss Pow & Lt 5e__..1957]------ 99 §=—994| 38,000; 8944 Mar; 100 Sept 
Certificates of deposit_|-- ---- 2% 3 | 18,000 74% Oct | Mississippi Riv Fuel 66 °44)------ 105% 105%} 16,000) 105 Jan} 107% May 
Dixie Gulf Gas 6}48- - 1937] ------ $102 102%] -.--_- 104 Aug | Miss River Pow Ist 56.1951|------| 107% 108 4,000} 10644 Oct} 109}¢ June 
Eastern Gas & Fuel 4s 1956] 9334) 9344 9434|149,000 94% Nov | Missouri Pow & Lt 56}48°55) 195%4| 105% 105%) 10,000) 105% Dec] 10844 May 
Elec Power & Light 58.2030) %3 9244 93% 1555,000 9334 Dec | Missouri Pub Serv 5s.1947|-.----| 774 783%) 9,000) 675g Jan} 82% 
Elmira Wat Lt & RR 5a '56| 109 109 110%} 6,000 110 Dec | Montaua Dakota Utilities 
E!] Paso Elec 56 A....1950)------ 103% 103%} 11,000 105% Aug OP seen 1944) 9945) 99% 99%] 7,000) 93 Jan} 101% May 
Empire Dist El 56....1952| 1034) 103% 103%] 22,000 104 July | Munson 8S 6s ctts_.1937) 14 13 14 5,000} 6% July} 16 Nov 
Empire Oil & Ret 5}48_ 1942] 92 91% 92%] 66,000 9234 Dec | Nassau & Suffolk Ltg 5s '45) - ----- 10414 105 6,000} 10244 May| 106 Feb 
Ercole Marelli Elec Mig— Nat Pow & Lt 6s A_..2026|-.----| 103 104 | 16,000! 97 Apr] 107 Aug 
634s series A_______ 1953] - -- -- - 584% 58%] 1,000 69 «= June Deb 56 series B_...2030} 92%] 92% 93%] 73,000] 85% Apr| 97 July 
Erie Lighting 58... ... 1967] - ----- 10544 106%} 4,000 108 June | Nat Pub Serv Se ctfs.1978| 47 47 ~=514}1222000/ 18 Jan} 77 Deo 
Farmers Nat Mtge 7s. 1963} - - - - - - SUPE sence cosecs 31 Nov | Nebraska Power 4s8_1981|-.----|107%¢4 109%] -.---- 107 Dec] 112 May 
Federal Water Serv 5}4s ‘54! - - - - - - 92% 92%] 23,000 974 Oct 6s series A__....... 2022} 125 124% 125%| 12,000] 117 Jan| 126% Dec 
Finland Residential Mtge Neisner Bros Realty 66 '48] ------ 109% 110 5,000] 1054 May| 110 Dec 


102 Aug | Nevada-Calif Elee 56.1956) %7 97 9844|104,000] 86 Jan| 102 Oct 


Banks 6s-5s stpd__.1961} 10114} 101% 102 3,000 
105% Feb | New Amsterdam Gas Ss °4%| 120 119% 120 3,000] 109 Jan} 120% Nov 


Firestone Cot Mills 58.1948] 1034] 103% 103%) 8,000 


Firestone Tire & Rub 5s °42/)-- - - - - 104 104%] 11,000 106 Feb | N E Gas & El Assn 58.1947] 774) 76% 78 69,000; 64% May! 79% Feb 
First Bohemian Glass 7s '57| - - - - - - $101% 102%] ------ 9544 Jan Conv deb 56....... 1948] 77%4| 77 77%) 25,000] 644% May| 79% Feb 
Fla Power Corp 5}48.1979| 104%4| 10434 104%] 12,000 105% Mar Conv deb 66.......1950| 77%| 76% 77%) 59,000) 64% Apri 79% Feb 
Florida Power & Lt 5s_1954| 100 99 100 {176,000 100 Dec | New Eng Pow Assn 54.1948} 100}4| 100 10134'319,000] 85 Jan} 101 Dec 


Debenture 5s_...1954] 101%«| 100% 102 {119,000} 8844 Jan| 1024 Mar 


Gary Electric & Gas— 
101 Dec | New Orleans Pub Serv— 


58 ex-warr atamped_1944| 100%} 100% 101 34,000 








Gatineau Power Ist 58.1956) 102%4| 102% 103%] 76,000 103% Dec 5s stamped______.. 1942} 9434) 9444 95%} 14,000) 74% Jan| 9534 Dec 
Deb gold 6a. June 15 1941) - - - - - - 100% 101%} 7,000 101% Dec Income 6s series A._.1949| 89 88 8944) 15,000) 69 Jan} 92 Nov 
Deb 6s series B____ 1941) ------ 994 100%] 26,000 100% Dec | N Y Central Elec 54s '50} 104 | 104 104 8,000} 97 May) 105 Oct 

General Bronze 6s_...1940| 10034} 10034 100%} 1,000 102% Mar | New York Penn & Ohio— 

General Pub Serv 5__ 1953] ------ $103 103%] -.--__- 103 = Oct | = Ext 4s stamped__195¢| ------ t10844 110 | ------] 105 July} 110% Mar 

Gen Pub Util 6448 A_1956| 94%] 94% 95%] 41,000 9644 Dec 

General Rayon 6s A__1948}- ----- 70 70 1,000 71 Nov 

Gen Vending C rp 6s. 1937] --- -- - 125% 28 | ..--.-- 27% July 
Certificates of deposit. _.|------ 25%; 25%] 1,000 2744 Nov 


















































For tootnotes see page 3975 
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Volume 143 New York Curb Exchange—Concluded—Page 6 3975 Il 
Friday Sales Priday Sales | 
BONDS Last |Week's"Range| for | Range Since Jan. 1, 1936 BONDS Last | Week's Range Dad Range Since Jan. 1 1936 
(Continued) Sale of Week (Concluded) Sale of Prices eek 
Price |Low  High| $ Low | High Price High} $ | Low | Huh 
N Y P&L Corp ist 4}48 '67| 106 105% 106%} 49,000] 105 Apr] 1073 Oct | Starrett Corp Inc 5s..1950| 38%; 38% 41 35,000] 29% Oct} 44% Dee 
N Y State E & G 4348. 1980] 102%} 102% 103%} 29,000) 102 Jan| 104 July | Stinnes ‘Hugo) 
Ist 5758. eeeneeeoe _ 107 106% 107 | 20,000] 105% Mar; 108 Jan 7-4% stamped. ....1936) - - ---- 51 51%} 3,000 65 #$ Apr 
N Y & Westeh'’r Ltg 4s 2004)... . .. 1103 104%} -.-.---. 101 Aug; 105 Feb 7s stamp ctfs - 1936} ...-..- 51 51%] 2,000 53 Aug 
_Debenture 56. ..... 1964} _....- 112% 112%] 13,000} 111 Apri 113 Dec 7-4% stamped. ....1946) - ----- 51 51 1,000 60% Mar 
Niagara w5eA 1959)... ..- Sa50). Bee Bh eaceges 105% May; 109 Jan 78 D ctfis 1946} . . - --- 51 51 2,000 51 
Nippon El Pow 6}48..1953) - . . . -- 86% 86%] 15,000] 84% Mari 90 Super Power of Ill 4}48 °65) - - - - - - 105% 105%} 8,000 106 Jan 
No Amer Lt & Puw— nin tiadimecdint 105%} 105% 106 4,000 106 Jan 
ge De saene -1956}....-.- 95% 95%] 35,000} 90% Jan| 97 #+£=Mar | Syracuse Ltg 5}4s8....1954)------ 106% 107%] ------ 110 Jan 
Nor Cont’! Util 6}4s8.. 1948) - - . . -. 66% 67 | 12,000} 68 #$=Apri 72 Oct 6e series B.........1957] - ----- $107% 108%] -.-.---. 10934 Feb 
No Indiana G & E 66.1962/ 107%} 107% 107% 000] 106% Mar] 108 Jan | Tennessee Elec Pow 5s 19 95 95 95%] 13,000 98 Feb 
Northern P Tenn Public Service 56 1970} 80%}; 80% 82 | 20,000 Feb 
5e series C......... 1966} - . . - - - 105% 10534| 13,000] 102% Jan| 106 June | Terni Hydro-El 6}4s..1953| 6034) 60}4 6034} 25,000 7434 June 
Se series D......... 1969} ...... 105 105%] 22,000} 102 Jan} 106% Texas Elec Service 56.1 105%} 105% 106 | 31,000 
440 series E....... 1970} 104 104 104%] 23,000} 98 Jan} 104% Nov | Texas Gas Util 68....1946) ------ 39 40 15,000 Dec | 
No Pow 5.68. ..1940) 10344/ 103% 103%] 23,000} 10234 Aug] 104 Oct | Texas Power & Lt 56..1956) 10534; 105% 105}4/ 22,000 106% Jan 
N’ western Elec 6a stmp1945/) 1045} 104% 105%] 22,000 10084 Mar] 106 je Vester 2022) - -- --- 115 115 2,000 115 Decl} 
N’ western Power 66 A. 1960} - - - - - - 89% 89%} 3,000] 61 Jan| 8944 Dec | Thermoid Co 6s stpd.1937| 10234; 10234 104 {109,000 10444 Deo 
N’ western Pub Serv 5s 1957} 104%| 104% 105 10,000; 98 Jan} 105 ## Nov | Tide Water Power 5s..1 10334} 10344 104 23,000 104 Dec 
Ogden Se........1946) - - - - - - 110% 110%} 24,000; 103 Jan} 111 Nov | Tiets (Leonard) 7348. 1946) - - - --- $25 ae | eesese 34 Mar 
Ohio Edison Ist fe....1960] 10544/ 105% 105%} 35,000) 105% Mar; 107 Jan | Toledo Edison 5s. ....1962) - - - - - - 106% 107%] 40,000 108 Mar 
Ohio Power Ist fie B..1952/ - - - - - - 105% 106 10,000} 104 Apr| 1074 Mar | Twin City Rap Tr 548 '52) 93%) 93% 95 | 61,000 95% 
Ist & ref 44s ner D.1 104%] 104% 104%] 8,000] 10334 Apr) 107 Mar | Ulen Co— 
Ohio Public 6s 3d stamped.....1944, 50 | 48  503<|155,000 8436 Jan |} 
6s series C......... 1963} - . - . - - 109% 109%] 3,000) 108% July; 112 Feb | Union Elec Lt & Power— 
5s series D. ool 104%} 104% 105%] 12,000] 104% July] 107 May Se series A......... 1954) - ----- 107 107 1,000 110 —=—s Feb | 
534s series E....... 1961] 106%] 105% 106%] 2,000} 105 107% Jan Se series B_........ 1967] ------ oP. eesecl obeseu 107% May ji 
Okla Gas & Elec 58...19 103%} 103% 103%} 30,000] 103% June] 107 Feb Gen on0es ~--1957} ------ $105% 106%} ----.-- 107% Sept 
6s series A......... 101%] 101% 101%} 46,000] 101% 105 Feb | United Elec N J 4s... 1949) ------ 117% 117%] 4,000 11744 Dec 
Okla Nat Gas 4)¢8...1951} 99 99 99\%1 35,000] 97% Nov) 9934 Nov | United El Serv 7s ex-w 1956; 6034; 60 61 18,000 72 June 
5e conv debs... ....-. 1946] 100%} 100% 101%] 88,000] 99 Oct} 102 Oct | United Industrial 6448 1941] 26 26 26%} 7,000 32 Jan |} 
Okla Power & Water Se '48/ - - - - -- 93 93%] 9,000} 86 #£=Apr| 94% Jan Ist s f Ge.........- 1945) ------ SED onnwell bmi 33 Jan 
Oswego Falls 6s. ..... 1941/------ $102 102%} ------ 93 Jan| 103 Nov | United Lt & Pow 68...1975| 86%%| 84% 87%)|180,000 92 June 
Pacific Coast Power 5a °40} - ----- 106 106 5,000) 1 Apr] 108 Aug esse Se 1974 ------ 92% 9334) 26,000 97 @§©6July 
Peas Fs ff .. .§ . .. «8... § Gipeabeeeeenesene 1969} - - ---- 105% 105%} 2,000 106% May 
ist 6s series B...-.1941|_.._-- 12044 120%] 4,000] 11986 Jan] 121% Mar | Un Lt & Hye (Del) Big0'62| 91 | 90% 9245)142,000 % | 
Pacific Invest 5e ser A. 1948} - - - - - - 101% 101%] 1,000] 98 pri 102% Mar | United Lt & Rys (Me)— 
Pacific Ltg & Po'w 5a. .1942) - - - - - - 116% 116%] 2,000) 114 Jan| 116% May Boose 1952) ------ 113. 113 2, 115% Oct 
Pacific Pow & Ltg 56..1955| 86%] 86% 88%] 91,000}; 80 Mar; 94 | ee nats 86 85% 87 | 26,000 oss July if 
Palmer Corp 66...... 1938}... ..-. 102% 102%] 1,000] 101} Oct] 104 May | Utah Pow & Lt 6s A..2022) 100%} 100% 101%} 13,000 103% July if 
Penn Cent L & FP 448.1977) 105 | 104% 105% ; 100 Jan] 105% Sept | 4}4s8.............. 10134} 100% 101%} 18,000 102 Oct If 
GD.. eaccascesaquses 1979) - - - --- 3104 106 | --..--- ret, Apri 107% Apr | Utica Gas & Elec Se D. 1956) - - - - - - [ae Bee - acaeus 106% May if 
Penn Electric 4s F....1971| 102%} 102% 102%} 9,000) 97 an} 103 Dec series E_........1952!/------ t107% 108%} ------ 107% June | 
Penn Ohio Edison— Valvoline Oil 7e...... 1937] ------ 994% 99%) 2,000 1 Aug 
6s series A x-W..... 1950} 105%/| 105% 106 | 23,000 ets Mar; 106% June | Vamma Water Pow 5}48 '57)- -----|4102%4 -----]| ------ 104 Apr 
Deb 54s series B_.. 1969] 105%%/| 105% 106 | 26,000] 9834 Mar] 10644 Nov | Va Public Serv 5}48 A.1946/ 10234; 101% 10234} 19,000 10444 Dec | 
| Pennsylvania Power  —_—_——- 104 104 9,000] 104 Dec] 108% July ist ref 5s series B ..1950| 9934; 99% 100 5 25,000 101% Sept iii 
Penn Pub Serv 6s C..1947' - - - --- 107 107 8,000} 106% Feb; 108% July a ererreeeper 98 97 98 ,000 98 Dec 
5e series D........- 1 106 | 106 106 2,000} 104 Jan; 107 Aug | Waldorf-Astoria Corp— 

Penn Water & Pow 56.1940 ------ 111% 111% ,000] 11145 Sept! 114 Jan 7s with warrants...1954, 46 45% 49 142,000 4934 Dec 
A cty of nbeadune 1968 ------ 106% 106%, 7,000} 104% Oct’ 108% June | Ward Baking 66__.... 1937| 102%| 102% 102% 3,000 107 Jan 
Peo Gas L & Coke— Wash Gas Light 56...1958) 1074} 107% 108%, 23,000 108 Dec | 

! 4s series B......... 1981; 98%} 98% 99%] 55,000} 86% Jan 100 Mar | Wash Ry & Elec 4s... 1951) ------ 106% 107 2,000 107% Nov 
Peoples Lt & Pr 56....1979| 28 27% 29%] 70,000} 6 Jan, 2934 Dec | Wash Water Power 5s. 1960 ------ 10534 106%} 3,000 107% Feb if 
Phila 1 111%] 111% 111%] 10,000} 1114 June] 113} Mar | West Penn Elec Se....2030; 105 | 105 105 | 14,000 10534 Sept 
Phila Elec Pow 5s..1972, 110 | 110 110%] 26,000) 108% Aug} 112}4 July | West Penn Traction Se '60)------ 111 111 5,000 111% Aug | 
Phila d Transit 66 1962 - - - - - - 96% 97 3,000} 86 Jan} 9834 Sept | West Texas Util 5s A.1957| 9734) 97% 97%; 61,000 97% Dec 
Phil Sub Co G & E 434 °57| 106%4/ 106% 106%] 16,000} 10534 Mar| 108} Jan | West Newspaper Un 6s ‘44; 70%; 70 71 | 10,000 77% Sept |] 
Piedm’t Hydro-El 648 ‘60) - - - - -- 60% 62 8,0 41 Jan} 75 June | West United G & E 5}48'55| 105% 105% 105%/| 15,000 107% Novif 
Piedmont & Nor &6...19 105 105 105 13,000] 103 Jan} 106} Mar | Wheeling Elec Co Ss__ 1941] ------ SRO canal wameuin 107% Nov if 
Pittsburgh Coal 68. ..1949) - -- - -- 106% 106%} 1,000) 108 May] 108 Mar / Wiso-Minn Lt & Pow Se '44)------ 106 107 17,000 107 Oct if 
Pittsburgh Steel 6s. - 105%} 105 105%] 8,000 HS Jan}; 1054 Wisc Pow & Lt 4s8._...1966| 10044' 10044 102 | 48,000 102% Nov if 
Pomeranian Elec 66. .1953) - - - -- - 122% 23%] ------ 2044 May; 27% Mar | Yadkin Riv Pow Se... 1941) ------ Deere Ge fF sescce 109 Sept if 
Poor & Co 68........1939) - - - - -- 103. 103 2,000} 103 Dec] 106 Jan | York Rys Co §s..__.. 1937 100% | 100% 101%} 62,000 104% Jan 

Gas & Coke 58 '40| 78 78 78%} 20,000} 65 June; 83 Jan ) 
Potomac Edison Se E.1956) 106'4| 10644 106%} 5,000) 10554 Mar] 10734 Aug | 
tear Sg fe ipt8e ‘Seg 73 | atom] ‘86k Jen] stag a 
8 etpd.. 1947) - - ---- ; ap ar 
Power Corp(Can)4) s B 58 101 100 i 101 16,000 Jan 101 Nov FOREIGN GOVERNMENT 
wer Securi ~~~ 1949) ------ ° ap y S$ 
© 6a..1954! ------ 6 1,000} 22% June} 32 Feb AND MUNICIPALITIE 
Public Service of N J— Agricultural Mtge Bk (Col) 
cates| 145\%4| 142 145%] 32,000) 182% Jan] 145% May 20-year 7s......... 1946; 24%) 22% 24%] 17,000) 18% Jan| 24% Dec 
Pub Serv of Nor Illinois— 20-year 7s_. 1947| 24%] 22% 24%/ 16,000) 17 Jan} 2444 Dec 
ist & ref S6........ 1956) - ----- 110% 110%] 7,000' 108% Jan} 112% Sept | Baden 7s_........... 1951|------ 21% 21%] 14,000) 20 May! 26% Feb ji 
| 5a i ban Se 10444 104%] 2,000 10344 Novi 107% Oct | Buenos Aires (Province)— | 
44s series D......- 1978} ------ 104 104%) 6,000 101% Jan] 106 Dec 7s stamped _ _ ......1962]------ Se Se Se 55% Jan| 85 Dec 
4346 series E. ...... 1980) - ----- 103% 104%] 15,000 102 apn]; 105% Sept 74s stamped..__.. i odane a peer 57 Jan| 824% Nov 
Ist & ref 44s ser F_ 1981) - - - - - - 103% 104%] 17,000 102 Jan} 104% July | Cauca Valley 7s...... 1948} ------ 12 12%} 32,000 7% May! 12% Dec 
4 ee 105%, 105% 105%}| 9,000 108% Apr] 106 July | Cent Bk of German & 
Pub of Oklahoma— Prov Banks 6s B_.. 19651) ------ 24 25 5,000} 24 Dec} 383% Mar 
A.........1966]------ 105 105%] 32,000 106 Oct} 106% Sept 6s series A_______ 1952) 2334) 2334 24%] 25,000) 2334 Dec} 34 Jan 
Puget Sound P& L 5a'4y|) 94 935, 95 [106,000 86 Jan}; 96 Feb | Danish 54s... ....... 1955| 10044} 100 100%] 4,000) 95 Jan} 102 July |} 
ist & ref 5a series C_1950} 9154 904 91%} 55,000 83 Jan} 93 Jan Ra cal nne, r%: Es amas 100% 100%] 3,000} 89 Jan| 10044 Dec jj 
Ist & ref 44s ser D.1950) 87 85% 87%] 81,000 78 Jan; 89 Feb | Danzig Port & Waterways 
Quebec Power 5s... . 1968] - ----- 10334 10334] 2,000 108 Apr] 106% Mar External 6s_____- 1952] ------ oe & Mae: 60 Aug) 73 Apri} 
Queens Boro Gas & German Cons Munic 7s °47| 23 23 23%} 25,000} 18% May] 28 Feb 
5348 series A... _...1952/------ 1064 10634; 3,000, 103 an} 10644 Sept Secured 6s......... 1047/------ 23% 23%] 29,000] 183% May| 28% Feb 
Reliance Manag’t 56..1954| 10334| 10344 104 8,000} 983 May)! 104 Dec , Hanover (City) 7s. ... 1939} - ----- 22% 22%] 1,000) 21 May] 382 Jan 
Cent Pow &e °53)------ 185 | RRS 74 Jan}; 95 Feb | Hanover (Prov) 64s... 1949} - - - -- - 22 22%%4| 15,000} 19} May] 26 Jan It 
Ruhr Gas Corp 6}48..1953| 26 26 26%} 5,000} 26 May; 383 Feb | Lima (City) Peru 6}4s.1958) - - - - -- 14% 15 8,000 oo] ay} 15 Dec jf 
Ruhr Housing 6)4s8. .. 1958) - - - -- - core 20%) ------ oats une} 27 Feb pee ee 20 20 20 10,000} 13 Jan} 20 # =Nov 
Safe Harbor Water 4s °79| 107%/| 107% 108%] 26,000] 105 Aug; 1084 June | Medellin 7s series F_.1951} 14%} 14 14%] 16,000 9 Jan| 14% Dec | 
St Louis Gas & Coke fa '47) - - - -- - 17 18 14,000}; 12 July} 19 Jan | Mendoza 4sstamped..1951} 9132; 90 92 15,000} 63 Feb) 92 Dec 
San Antonio PS 5s B..1958) 106)4} 106% 10644} 9,000] 101% Jan) 10644 Dec | Mtge Bk of Bogota 7s. 1947 : 
San Joaquin L & P 6s B 52/------ $1323 ...--] ------ 124 Jan| 132 Sept Issue of May 1927_..___|------ 18 Jan} 22% Dec 
Sa alls 5e.......1955)------ 110 110 5,000} 107% Sept; 110 Jan Issue of Oct 1927.....__|------ hl rae 6,000} 17% Mar| 22% Dec |} 
Saxon Pub Wks 66-... 1937] ------ 25 25%] 5,000) 24% July} 33 Jan | Mtge Bk of Chileés...1931| 1334) 13% 14 | 32,000) 12) Jan) 14% Jan jf 
Schulte Real 6s stamped.___._._. 1931] ------ t12 SO9EE cnwons 12% Sept) 12% Sept if 
6s with warrants... 1935) - - - - - - 3144 35%; 8,000; 18 June} 3534 Dec | Mtge Bk of Denmark 68°72) 99 9834 99 | 15,000} 92% Jan] 99 Oct |} 
6e 6x-warrants..._. 1935} 33%] 31 35%| 59,000; 16 July; 35 Dec | Parana (State) 78....1958| 23%4| 20 23%} 26,000) 10 Jan| 23% Apr 
Scripp (E W) Co 5s. 1943} 102 101 44 102%} 38,000) 10144 104 JaD | Rio de Janeiro 64s..1959| 26 22% 26 (|147,000} 12 Jan} 26 Dec 
Second Int'l Sec 56... 1948| 10234] 102% 10234] 8,000} 98  Apr| 103 Feb Russian Govt 6s. ..1919|------ 1% 1%| 92,000} 1 May| 2 Jan | 
Servel Inc 66. ........ 1948] - ----- 107% 107%| 3,000] 105% Oct] 108 #£¥Feb 6348 certificates....1919} 1% 1% 1} 49,000 % May; 2 Jan |} 
Shawinigan W & P 4}48 '67| 104/4| 104% 10444} 3,000) 10044 Jan} 1055 Mar eect ee 1% 1%] 15, 1 Junel 2 Jan 
4}48 series B_.__._. 1968) - ----- 104 104 11,000} 100 Jan; 10544 Mar 54s certificates ___. 1921] ------ SO }»=— BSE aoeous Sept 2 Jan |} 
Ist 448 series D__. 1970) ------ 104 104%} 8,000] 100 Jan; 105 Sept | Santa Fe 7s stamped..1945| 65 63 65%} 13,000} 49 June} 65% Dec 
Sheridan Wyo Coal 68. 1947] ------ 69% 70 14,000} 68 Jan} 72 July | Santiago 7s.......... 1949) ------ 12% 12%] 7,000} 11 Jan} 12 Oct 
Sou Carolina Pow 58.1957] -- ---- 9934 100 | 32,000; 97 1Apr] 101 July eon 2 INEtrahe * ) iPRaSe t13% _-.---| 11% Jap| 12% Oct 
Southeast P & L 68. _.2025| 106%| 106% 106%4/116,000] 101 - Feb] 109 Aug 
u n — 
Debenture 3% 8....1945) 104%| 104% 105%/|110,000} 103% Marj 107% Oct 
Ref M 3%s.May 1 1960) 1073s} 1074 109% , 101 Jan} 109% Dec ! 
Ref M 3%s B. July 1°60) 10734} 107% 108%/| 36,000) 100 Jan; 1 Dec 
Ist & ref mtge 4s... 1960) ------ 110% 110%} 11,000) 106 Mar] 111% Dec 
Sou Calif Gas Co 448. 1961) - - - --- 106 106%] 6,000) 105 Apri] 107 Oct | 
Sou Counties Gas 4}4s8.1968) - - - - - - 10344 103%} 5,000) 103 Feb} 104% June 
Sou Indiana Ry 48_...1951] 8634} 86  8744| 30,000] 56% Jan} 8734 Dec | 
Southern Nat Gas 66..1944/ 103%} 103% 103%} 45,000) 101 Jan; 104 Jan | 
Sr western Assoe Tel bs. 1eell- ida | 104 104%| 4.000] 90° Seni 100be Bone 
S'western Lt be ..1957 | — Dt | *Noparvalue a Deferred delivery sales not incsuded in year’: range. Under |f 
So’west Pow & Lt 68..2022) 993s) 99% 100 12,000; 91 Jan} 1014 June , | , 
S'west Pub Serv 68. _.1945/------ 105% 10534| 13.000] 100 May] 106 Oct OS aa in year’s range. + Casb saes not included in year’s 
Stand Gas & Elec 68..1935) %1)4| 89 91%} 94,000; 69 Jan} 91% Dec . ; 
Certificates of deposit. - - * +: nye ors -y pd : ; Dec t Friday’s bid and asked price No sales were transacted dur'ng current week. 
Convertible 68. ....1935) : m v, ay Dec transact urrent w w 
Certificates of deposit.} %! 89s 91 72,000; 66 May!) 91 #££%Dec ocean ed during the c t week and not included in weekly or 
Debenture 68. ..... 1951 = ai - tye: +, Ly pd $0 Dec No sales 
Debenture 6sDec 1 1966 ¢ 3, ay 1 Dec 
Standard Investg 5448 1939) - - - - -- 100% 101%} 7,000} 97 Jan| 1024 Feb y Waser ores sales transacted during the current week and not included in 
Standard Pow & Lt 68.1957) 88 | 857s 90 [333,000] 62} May| 90 Dec | eekly or yearly range: 
2 Deferred delivery sales transacted during the currept week and ovt iaciuded 
weekly or yearly range: 
No sales. 
Abbreviations Used Above—*'cod,” certificates of deposit; “cons, ' consolidated. 
‘‘sgum,”’ cumulative; “‘conv,"’ convertible ‘‘m,’’ mortgage; * n-v,"’ non-voting stock. 
‘*y « oc,” voting trust certificates: ‘‘w i," whep issued “w w,’’ with warrants 
| **e-w,"* without warrants 
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Fr Sales 
New York Real Estate Securities Exchange Bale 1 Oh eda | Wed bene ae 
Closing bid and asked quotations, Friday, Dec. 18 Stocks (Concluded) Par| Price |Low High| Sahres Low Htgh 
Old Colony RR...-.-.-- 100| 22%] 20% 22%] 1,351) 164% Oct; 70% Mar 
Unitsted Bonds | Bid | Ask Unlisted Stocks Bid | Ask | Old Dominion Co-..--- ee 75¢, 75¢ 545] 56c Jan| 1% Apr 
_— = * Dec 
Chesebrough Bldg. 6s 1948} _-...| 7134||/61 Bway Bldg 5%s_..1950| 54 ese Anema re Ay _ ee 50 pas 4084 41 772 28 6 “Ae isi Oct 
Dorset ctfs of deposit... -- .--|/Lincoln Bldg Corp v t c.-- --- | Quincy M(Janass’tunpd)25| 3%| 3 3%! 1,150 Oct} 3% Nov 
Oliver Cromwell ctfs - ....- 8%) ....|/39 Bway Inc units.......-. ace Jan. nt paid. 45 4 454 ‘435 Dec 4% Dec 
Pennsylvania Bldg ctfs_...| 30%| 33% eeoeuebens Peas] on’*| os” oats ne 
neces varsoanereee tg) 2 | 2h tea] Mal Tit dan] he Bes 
pip ccesn Zz Zz an 
Shawmut Assn tr ctfs....*| 14%] 14% 14%] 1,311 Jan| 15% July 
at 4, seppgegien “| 97° 977 99%] ‘ise San| 108” M 
or OB CB. .cece «- 88 an 4 ar 
Orders Executed on Baltimore Stock Exchange Union yeouet IA & Bi. 25 Se 25c 25¢ 50 Jan 50ce Nov 
Union Twist Drill Co..._5/..-.-.-- 28 28% 505 June} 28 Dec 
STEIN BROS. & BOYCE [Sr Sresciscadl oll] tf Ra] MUR dS) Be 
; United Shoe Mach Corp.25}; 94%4/| 293% 9444; 1,429 Jan) 94 Oct 
6. S. Calvert St. Established 1853 39 Broadway Wie Amex teins eenrs 7 "iz a “1% ons — ° “ Ae 
ccccee 4 an 
BALTIMORE, MD. NEW YORK Utah Metal & Tunnel....1| 84c | 80c 90c | 5,107 Jap} 1% Aug 
ee. ee Walder! Gyetem [as..7-.*1...... 1753 1784| 172 fin] 1034 Nov 
Members New York and Baltimore Stock Exchanges Warren Bros Co _....._@| 10% ~ = 
arren Bros Co.....-.-.. * 10%; 10% 12 988 Jan} 12 Dec 
Chicago Board of Trade and Commodtty Exchange, Inc. Warren (8S D) Co._....-- *| 34 34 37 175 Mar| 37% Oct 
Balti Stock Exch Eastern Mase St R 
m astern Mass St Ry— 
D 12 D 18. both ore oc xc ange Series A 4}4s....-. 1948; 87 86 8714| 14,000 Jan| 87% Dec 
ec. 12 to Dec. 18, both inclusive, compiled from official sales lists Series B 58.....-.- 1948} 93 914% 94 | 11,000 Jan} 94 Dee 
Friday Sales Series D 6s........  _—_—— 96 99%! 2,150 Feb! 100% Nov 
Last |Week’s Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Attomt ie (aia a9]..1774) ENE Big! Sam) a8 Jab] SE Bee ssi 
nn) _.50}_.._-_- 2 uly} 514 Dec [ q 
Balt Transit com v t o..° 2% 24%} 1,000 4; june es Feb Listed and Unlisted 
Ist pref v t o.......-- 730 94%; 1,040 2% Jan Dec 
Black & Decker com....*|.....- 30% 33%] (143) 1934 July] 3346 Dec aca FI Davis & Go. 
Preterred fine SCE AGT 27% 27% 450} 27 May] 36 Feb - ° 
Dittedaupoapsae «= 24% 1% 2%] 8,388 1 Dec} 24% Dec Members: 
Consol Gas E L & Power.*| 88</ 2787 89% 90; 84 Jan; 94% Aug New York Stock Exchange Chicago Stock Exchange 
5% preferred... ...-.- 1 115 |7113% 115 103; 111 July; 116 Feb | New York Curb (Associate) Chicago Curb Exchange 
Sugar Assoc com.1| 38%| 35% 39 1,114) 11 Jan} 40 Dec | 
-taeneeaee-l| 45%] 4414 46%] 540] 17 Jan| 48% Dee 10 So. La Salle St., CHICAGO 
Fidelity & Deposit____- eae 24 124% 70 8 Jan} 139 Oct 
Fidelity & Gu Fire Corp._10}.._.-_- 424% 42% 159| 39% Apri 650 Jan 
ene ye eg cl Oo = ws 13% SH, ‘ 38 9% Jan| 12% Oct 
n 19 2 ,935| 14 Aug; 22 Dec ca 
Mfrs Finance com vy t..--*|_...-.. 1% ly 87 ‘| Feb i$ Dec Chi go Stock Exchange 
ist coumered. AE tee, a5 aad 12° 12% a} 7% May 13. Nov | Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 
Din ©. secuseninecesrs Tay Nov 
Mar Tex Uil_..._.-_.--- 1) 334] 316 «-3%] 0175] 1K OFeb Dec PvCeay| wares 
— .. g mmng y ee * 40%) 40% 41 150; 31 Jan| 45 Oct poe a [Sy ' Week vin areata Pot 
onon enn %pf25| 264! 26 26% 138; 23 Feb; 28 A 
Mt Ver-Wadb Mills com 100]... ~ er Sie te 40 138 June Oct | _ Stocks— Par) Price jLew = tn aves) =e ston 
Pivaskeoc cue Ditmas 73 75 31 Apr| 80 Dec 
New Amsterdam Cas....5| 1534] 1534 1634] 3,04 a ee 
Owings Mills Distillery __1 ae Hf, i3¢|  1'900 276 — Aug | , Common (new) ---- ... o| 65274) S24 53 | 3.450 Oct; 5746 Aug 
U 8 Fidelity & Guar...--2| 26 | 2554 2655| 3,892| 13% Apr| 30 Nov | Adams Royalty Co com-- 0) wees 856 824] 17400 — i oe 
Western National Bank -20}____-- 3554 36 "6 on Oh orl ae) .  f — 
Roade— a oscesccenss 7 pds, aote a0 300 June} 23% Nov 
a Transit 4s flat..1975 39 OSB A. . - conc ee enes a: % 2: 8 4 2% 100 Jap 25% Feb 
——. iovsl.. | Bite sill 2'000] 17 * Jenl 52 Deo | Amer PubServCo pref-100} 70 | 6944 7344) | 250 May| 73% Dee 
8 ee aaa 1975|_..... 10214 102 ¥ . Armour & Co common. .-..5 6% 6 6%)| 20,850 June 7% Jan 
lo l4 ,000} 84 Jan| 102% Dec 25 5K Z ‘ 
Georgia Marble 6s flat 1950|_____- 95 9 1000 55% May| 95 Dec | S8destos Mfg Co com---1/ 374) 3% 474) 3,200) 12% July, 5% Jan 
Read Drug & Chem 5 4s'45_100%4! 100% 101 | 3,000. 100. Apr! 10134 June | {880clates Invest Cocom.™| = 54/4 one 7 aa a fe See 
om .§}.....- e 
ps ag Dy conv pref *|___.--. 3 " 4 130 44 May 5 July 
acksta LE 15? 
Boston Stock Exchange Barlow & Seellg Mtg A— = " ve te ae 
Dec. 12 to Dec. 18, both inclusive, compiled fro i Common -.-...-.---- 5} 1894) 1854 18% 600 Dec} 18% Dec 
rides, | tae | Banat genes Gomes a0] 3088 ani] Tomo] ats ee] gaye 
wie J é 2814 ; an 
Last |Week’s Range| for | Range Since Jan. 1, 1936 | Berghoff Brewing Co.-..-1 1144 114 1134 2,150 Jap 14% July 
Sale of Prices Week Binks Mfg CoA conv pref*} 10%; 10% 114 170 Jan) 12 
Stocks— Par| Price |Low High| Shares Low High co Ine. 3 dap bmg + ory es, cae er pi 37% Nov 
Amer Pneumatic Service— Brach & Sons (E J) com -_-_* 223% 2234 23 250 Jar 33 Aug 
Pe. -cngceumebe a 2 265 1% July Nov | Brown Fence & Wire— 
6% non-cum pref_...- 50 614 5%) =— ia 59 July Dec i 1} 11%) 11% 11% 450 Nov! 134 Nov 
ist preferred........- 50 0 29%4 30 164; 194% May; 30 Dec | ERE ET oh 25 25 \% 200 Oct; 30% Nov 
Amer Tel & Tel_...-.-- 100} 18454} 18454 188%4| 1,356) 149% Apri 190 Nov | Bruce Co (E L) com.....*| 224] 2244 23 1,500 July; 23 
Big-Sanford Carpet pf- oan — 110 110 35| 97% Jap} 110 Nov | Butler Brothers.. ._...10)} 14%} 14% 15%)! 4,900 Jan} 16% Nov 
Boston & Albany ...-.-- 144%4| 144% 147 142} 117% Jan} 157 Oct 5% conv preferred.._..30) 2974| 29% 31 l ‘450 Dec| 33 Nov 
Le pe sevetes - oo nes 100 =" ona Oise re bo —~ 70 Feb —_ Constr conv pref.__*|_._._- 2 3 310 Jan 5 Jan 
“a ‘ ct tle & 
— A, Maine— mm : ’ "> ’ . es See Central an A dang asmemics aan aa " - = Sh OS 
Eo —- 6 5 Apr} 10 Jan iE 54 I % 
ethan ma ihe a al “sai a01 OM . on 38 im < Feb e Conv preferred -.- _.- 3 1552 1552 164, "800 july ae Nov 
-ecess 4) : 3 , Jul 41 Feb ent Ill Pub Se saan 3 93 } y 
wy EB jae 100 ast, Glo 1034 1,577 aig yawn Feb | CentralS w— oe we, eS re ian 7. oe 
er i .« me aie 3 9 9% 272 5 Apr; 12 Feb Common. .....-..- , -1 334 3 44 A 
Class B Ist prefstpd 100}; 14%) 10% 14% 315 6% May 7° Jan Prior lien preferred . - ered 7 03 100% e500 Jan 10012 Dee 
Class B Ist preferred_100}-_~_—_- 10% 10% 120 83% Mar] 14 Oct Preferred - - 6334) 62 6544 560 May; 68 , Sept 
= 4 = ne “ee “a + 4 2 144 5 June} 15 Feb | Central States Pr & Lt— 
st pref stpd-- 16 156 8% June} 21 Sept Tl. .c-.ntpewnecd tal 3 
Boston Personal Prop Tr.*| 17 17 17% 218} 12% May! 17% Dec | Chain Belt Co com._..__* 59 so ‘te 510 oo 73° on 
Calumet & Hecla.-..---. 25} 14%| 1334 15%] 1,165 5% Jan} 164 Nov | Cherry Burrell Corpcom.*} 71 71 71% 30 Jan}; 71% Nov 
Copper Range__._.... -25 11%! 11 11%] 3,062 6% Jan| 12% Nov | Chic City & Com Ry pt pf *|_____- 4g Mg 100 Aug 1% Feb 
Hast Boston Co.........%...... 75c 80c 200| 50c Sept Feb | Chicago Corp common. .--_* 5 5 54| 12,050 Apr 64% Feb 
East (sas & Fuel Assn— Preferred . - sel 45\%| 451% 47 ‘700 Apr| 5534 Nov 
qe 614 64% 6% 158 3% Jan} 11% Mar | Chicago Flex Shaft com__5| 55 55 5554 400 Jan| 58% Nov 
4\4% prior pref__._- 100} 67%4| 67 #68% 179} 60 Jan} 85 Jan | Chicago & N W Ry com100]_____- 3% 3% 50 Aug; 4% Feb 
6% cum pref.... ...100} 60 59% 61% 158| 41% Jan; 83 Mar | Chicago Rys part ctfs 1.100 l 1 10 Mar 14% Jan 
Eastern Mass St Ry— Part certificates 2__.100]_____- 4 3% 140 Nov yy, Jan 
Saale 100 3 3 3% 855 1% Jan Apr Part certificates 3__.100|}____-_- 4 \4 250 Feb 4% Dee 
Pt «<< ocanme 100; 54 54 59 270; 33 Jan| 62% Apr Part certificates 4___100}_____- \% ly 300 Dec lg Dec 
Preferred B_.._...- 100} 1534] 15% 16% 35| 8% Feb| 18 May | Chicago Yellow Cab Co..*| 2614] 2614 2614 150} 1 Jan} 32 Oct 
Adjustment ......-.- 100 7% 7% 8 496 3 Feb Dec | Cities Service Cocom.._ _* 3% 354 4%6@| 28,550 Mar 4% Oct 
Eastern SS Linescom.__.*} 1144} 11% 11% 225 8% Jan| 15 July | Club Aluminum Uten Co.* 2 1% 2 "100 May 34% Jan 
Edison Elec Illum_.... 100} 154 15234 154\%| 1,273] 145 Nov! 169 Mar | Commonwealth Edison _100} 119° 113 119%] 2,250; 96 Jan| 119% Dec 
7 wenn Li bt a -° 22% : ; “4 ie ps Hr x pr i sf a —— aoe Ind Gases cap*| 4634) 46% 47% ‘800 4 Sept; 72% Aug 
ameieindl 5 a OV Sonsolidated Bi ! la L 
orn poet The)A pret 20 eye l M% 2 % 2 l ‘ Feb y Dec | Consumers —" asi we _ we " — _ 
christ Co... . I 14% 15 215 5 Jan 16 Nov A 1 36 4 
ne al beng es d Rasor “ . 15}¢ 15% 16% 755 18% July} 19% Feb 6% eres pref A__- “ino 63 6 614 —— —_ ty’ rob 
y Bakeries cl B__*]_____- 1 1 225 Ma 4% Jan 7 yy 314 5 
Class A _, ere 7 : ts 50 58 Sen 11% Sept od gumul, pret ----100 le me ats 7 - 
0” ee . —=——s 52 52 15} 26% May! 60 Nov CONGO... ncecoccace< *) ie 2914 30 200 Nov; 47 Apr 
Helvetia OilCote_____-_- 1 2% 2 2%} 3,095) 40ce July Dec Preferred ___ 100 reget 102% 102 ly 70 Aug} 1174 Jan 
Int'l Butt Hole Machine_10|_.____| 26 26 20| 16% Jan| 28 Nov | CoraCorpeapstock... 6]  4i4| 414 4%! 6,350 Aug} 8 Apr 
Isie Royal Copper Co. ..25 3 25 3] 2,317 % =6Jan Nov | CraneCocommon . 5|_--.-- 7 4814 "550 Apr; 50 Dec 
Loews Theatres (Boston) 25} --___- 18% 19 117 9% Jan; 19 Nov | Cudahy Packing Co pref100|_____- 10734 108 30 Oct} 110 Jan 
Maine Central com_.__100)}-_- ~~ 1i4 11% 210 7% Jan; 18 Mar Cungham Drug Stores_2 % i ts ie f21% 22 300 Dec| 22 Dec 
5% cum SS ae 36% 3734 155} 18% Jan; 45 Mar Curtis Lighting Inc com-_-_*}_____- 5 5 400 Jan 9 Mar 
Mass Utilities vte_._.._._* 3 2% 3 755 1% Jan Feb | Duaytou Rubber Mfg com. * 19% 19% 21 950 Jun} 21% Dee 
Mergenthaler Linotype */.____- 54 56 251} 38% Jan| 574% Nov; CumelassA pref - 35} 31 | 31 32% 200 Jan| 33 Nov 
Narragansett Racing Ass’n | Decker (Alf) & Cohn com10 12%%| 12% 13 “é 1,900 Jan| 14 Dec 
Ditibtidneéneneenne 100 614 61 1,282 6 Dec Nov | Deep Rock Oil conv pref.* 27 31% 50 Feb| 31% Dec 
National Service Co_-_-_1}-_-__- %uO~CS«SaG 700 8c Aug % Dec. De Mets Inc pref________*| 28 | 27 28 240 Jan| 28 Dee 
New England Tel & Tel 190] 132 13144 134 731; 117% Mar] 14143 Nov. Dexter Co. (The) com____5 1634 17% 80 Jan} 19% July 
New River Co pref....100)/..__-- 93 93 ll} 73 May; 93 Dec , Wixie-Vortex Co com__._*|_____- 2154 22 400 July 241% Nov 
NYNH &HRR(The)100} 54 434 «5% 831} 2% Apr Feb Class A____..._._....*|__..._.| 39 39 150 May| 4134 Dec 
North Butte... .-.- 62c 5le 68c ' 10,552' 25¢ Oct Nov Econ Cunnghm Drug com *'_____-. {22 22 100 Jan' 22% Dec 
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Volume 143 Financial Chronicle 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1936 
Sale of Prices Week oe Members Cincinnati Stock Exchange 
Stocks (Concluded) Par| Price |Low High| Shares Low Hig Active Trading Markets In 
Elec Household Util cap.5;} 10%} 10% 11%] 3,750 9% Nov 18% Jan 
Elgin Nat Watch Co_..15| 3944] 3914 41 300] 27% Jan Nov Cincinnati and Ohio Listed and Unlisted Securities 
Fitz Sim & Son(D&D)com*; 15%) 15% 15% 100; 15% Dec 23 Apr 
Gardner Denver Co.— 
SSeumuconvret--2]-----| $65 636] 80] 2, atl $846 Deo BALLINGER & CO 
General Candy Corp A-...5}_.---- 17 +17 450} 11% Jan| 20 #£=Nov e 
ae | ee ae ae UNION TRUST BLDG. CINCINNATI 
o o —_ 
Common (new) ..--.-.- * 8 7% 8%| 8,350 7% Dec| 14% Aug Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Godchaux Sugars Inc— 
GREED Aaovceccccceose*occoee 43 250} 22 Jan} 45 Nov 
Goldblatt Bros Inc com..*| 41 | 4034 43 | 3,050] 22% Jan} 46 Sept Cincinnati Stock Exchange 
Great Lakes D & Deom..*| 24%] 24 25%%| 3,850) 24 Dec| 33% Apr led f fficial sales lists 
Hall Printing Co com...10|...._- 14% 15 550| 6 Jan} 20 Nov | Dec. 12 to Dec. 18, both inclusive, compiled from official sale 
Harnischfeger Corpcom.10} 15 15 15% 530} 9% Jan) 17 #£x«®3Apr Friday Sales 
Heilemap Brew Co G cap. 1 10%} 10% 10%] 1,000) 8% Jan) 13% Apr Last |Week’s Range| for | Range Since Jan. 1, 1936 
Hara ec cons An ol" "i3ig| 1984 198| 2601 168 May] 22°) Jan Sale | of Prices | Week 
orm com A..... 8 ay Shares Low High 
yee Rab pee 
nois Brick Co-_-.----- 1 ~ ay ae 690| 19% Jan} 28% Nov 
Ili North Utilities pref-i00|.._._- 110% 1105 90| 100 Feb] 11034 Dee | Amer Lary Mach —— | ---20)--- 33 .. - snl 8 Senet 45 dan 
Indep Pneu Tool v t c-..-*|------ 0 170] 60 July) 83 Dec | galdwin pref____--_-- ~ e 91% 91% 3} 89 May| 92 Nov 
Iron Fireman Mfigvtc...*| 25 224 3B 1,350} 22% Dec} 31 Feb Burger Brewing pref....50|_-.-_- 44 44% 5R| 44 Dec| 47 Nov 
Jarvis (W B) Co cap----- 1} 21 21 = 2234] 13,950) 18% Feb] 26 NOV | Carthage Mills B__----- dc 35 35 85| 30 Mar| 37 Oct 
Jefierson Electriccom....*| 4344] 43 4 450} 31% June; 45 Dec Champ Paper & Fibre....*| 36 35% 38% 377| 19% Aug] 38% Dec 
Katz Drug Co— Churngold_.........---- *| 43 13 13 30| 12% May! 17% Feb 
Common mew........- 1} 15%] 15% 16 2,700} 15% Dec] 16% Nov | Gin aC ....... e 6% 6 6% 447 1% Jan 6% Dec 
Kellogg Switchboardcom10} 944 9% 10%] 1,650) 4% Apr 13 C Cin Gas & Elect pref...100]_____- 107. 107% 53| 100% Jan} 108% Oct 
Ken-Rad T & Lamp a 22%) 22 25%| 7,050) 10 Ap 26% NOV | on yO FS gages 100|...... 400 402% 105} 229 Jan| 402% Dec 
Ky Util jr cum pref..... 3744| 36 38% 260} 34% Fe 4 43% Aug | Cin Street Ry__.....--- 50 8% 8%u% «8 690 5% Jan 9% Nov 
6% cumul pref...... i00 83%4| 82 83 100} 75 =“Nov,* 90 Aug | Cin Telephone.....---- 50| 98 98 98% 35| 85 Jan| 100 Nov 
bury Brew cap. ...-. 1} 2%| 2% 25 1,700 1% Jap 3% Mar | Coca ColaA_.........--- hot 100% 102 21| 44 Jan| 102 Dec 
La Salle Ext Univ Ee wapeoce 2 2%}. 1,070 1 Sept 3% JaD | Cohen ied agama Aaa 14% 14% 40| 11% Mar| 14% Nov 
Lawbeck 6% —_ pref. 100/....-.- 34 3744 110; 28 Feb; 37% Dec Crosley Radio .........- kage 28 28 100! 16 Mar! 34% Sept 
Leath & Co com........ 8 z8 84 300 3 Jan 9 Nov | pow aC Nae 8% 9 70 7 June} 11% Feb 
Libby MoNell & : Libby ~2i¢ 9% 9% 10%] 1,750 7 May| 12% Nov Eagle-Picher Lead_.-_..- 10! 18 17% 20%} 2,610 8 Jan} 20% Dec 
Lincoln Printing Formica Insulation. --- - - *| 22%] 22% 23 253) 18 July; 25 Jan 
Common ececeecce eececoee 12 1 1 12% 3,350 7 Jap 13% July Gallaher New pref Sa ne 98 98 14 98 Dec 99 Nov 
$334 preferred... ....- * 44 44 4446 110; 3534 Jan} 50 July | Gipson Art..........--- ee 33% 34% 182} 28 Jan} 35 Dec 
Lindsay Light com ----- 10}. ----- 4 4 100 3% Oct 6% Jan! Goldsmith ..........--- * 8% 8% 69 120 7 Jan 9 Nov 
Lion Oil Refining Cocom.*| 144} 14% 143 1,100 7% Jan; 15 «gna dadteeseaccatate * gaits 1% 1% 33| 11% Aug 1% Jan 
Loudon Packing com....* 6 6 641 1,050 6 Ost 8 Fed | Hatfield Prior pref__-.-- Ne 7 153 4% Nov 7 Jan 
McCord Rad & Mfg A-.-.-*|..---- 48 48% 190} 33 # Apr 54 Dec | Hatfield Part pref-_--- IGGj...--- 154% 15% 53} 10 Sept; 17% Apr 
McGraw Electric com. . 5} ------ 44 44% 150} 27 Jan) 46 NOV | Hobart A _..-*| 48 48 48 40| 40 Mar| 50 Sept 
McQuay’Norris Mfgcom.*| 54%] 53 54%] 120) 50 June] 62 AUS | julian & Kokenge.....-- , 27 27 24, 23 Jan} 30 Oct 
McWilliams Dredging Co.*}| 32%] 932. 33 700] 932 Dec} 84% Apr | kann com DS. BR *| 10%! 10% 11 493} 10 Dec} 14 _ July 
Manhatt-Dearborncom .*| 2)4 2% 2%] 3,510 1 July 3 fk -yaeeeggaegaian *| 23%| 22 22% 166} 19% July| 27% Jan 
Mapes Consol Mfg Cap-..*|----.-- 234 23% 10} 20 Aug; 27% Mar | leonard ____......----- *| 6%! 6% 7 100; 4 Jan) 7 Oct 
Marshall Field common..*| 20 19} 20%} 3,700) 11% Jan) 25% NOV | \ragnavox.___...----2.50|....-- 2% 3% 250 2 Jan 44% Feb 
Masonite Corp com... .-- Ff ccces 584 584 50; 45 Oct} 100 Mar | yranischewitz........--- Sora 15 16 40| 7 Feb} 18 Dec 
Mer & Mirs See cl A com.| 634; 634 7%) 4,650) 5% Apri 8 J8a0 | yroores Coney A____---- _ ae 4 4 180} 3% July} 5% May 
Prior preferred - - _ __ _-- 33%| 32 34 870| 25% May| 35 #£z2July B tee iain 1% 1% 65 4, Mar 1% Dee 
Metrop Ind Co allot — Sal 27 27 27 40} 18 Jan} 29% Aug | Nash __._____...----- a 34% 45 269} 29 May| 45 Dec 
Mickelberry'’s Food Prod-- National Pumps .------- _ are 11% 11% 10| 3% Feb) 11% Dec 
CEDe enecnccessce 4 3% = 4 2,800 2% Jan ce ee a *| 54u%| 54% 55 376| 40% June; 55 Dec 
Middle West Corp cap_..5| 12%; 12 1254} 20,800 7 Apr]; 13% Oct Randall ee ee es *| 23%! 22% 23% 296| 16 Jan} 27% Oct 
Stock purchase warrants 5 5 5%| 6,250 3% July = - ~~ oe eeeeoaee *| 10%! 10% 11 300 4% Jan}; 12% Oct 
Midiand United Co— ; RR ge. ae Ss 32 32 10| 25 Aug) 48% Jan 
Pt chtaneccness . 34); FP % %| 5,650 % Jap % Oct United OT haces _ eS 2% 2% 200i; 2 Sept; 5 #£«°Feb 
Conv preferred A - . - - - - | 10 | 10 12 | 8,050; 1 Mar) 15% Sept | ws Playing Card--_----- 10| 34%| 33 34 74| 26% Sept| 39 Nov 
Midland ay 7% pr «7 cecese a7 7% 240 1 Mar 12 Sept | ws printing.__.._------ iSite 4 4%| 1,955] 3% Oct] 8% Feb 
6% prior lien ....... 6%%| 4~5% 7 270 1% Jan; 10% Sept cinerea gta a 20 20 80| 13% Sept; 28% Feb 
6% Preterred A “777100 3}4; ,3}¢ 3% 10 % Jan} 6 Sept | western Bank ______--- | 7 7 110} 5% May! 7% Dec 
Milier & Hart conv Dret..*° 6%)| |6% 7 470 3% Jan} 11% Jan 
Modine Mfg com........ 5 45 46% 350} 38% Jap) 55 Feb 
ee necro 8 8l4 280 6% Jul 10% J + + 
(es Tl ..eeese y an . . li d S 
Preferred-...........*| 50 | 50 50 20} 49 May| 53 Oct Ohio Listed and Unliste ecurifies 
Muskegon Mot Spec cl A-*| 24 24 25% 150} 17 1Jap| 28% Dee 
National Battery Co pref. *| ------ 3044 3014 20] 28 Apr) 33 May Members Cleveland Stock Exchange 
Natl Gypsum cl A com. _5j--.---- 6044 66 350} 38% Jap) 66 Dec 
Nationa! Leather com... 10 1% 14g 1%} 1,450 1% Jan 2% Jan 
Nat Rep Inv Tr conv pfd-*} --- -- - 8% 9% 730 5% Jan} 10 Feb 
Nati-Standard Co com...*! 52%4| 52 53% 450} 32% Jan; 53% Dec 4 
National Union Radio com -- - - - - 14 8613 1,100 % Jan 1% Feb G ; L L | S woo D co. 
Nobiitt-Sparks Ind com..* 3944; 39% 41 1,100} 26 Apr) 45 Nov —> 
~ re ry Car com. ...* eT, Rts, aS, RY oie p. -. 4% yo 
orthwest Bancorpcom ._* 4 1% 4, 18,300 % June 4 an 
Northwest Eng Co com_.*}..-.-. 2645 26% 150} 15% Jan} 30% Sept Union Trust Building, Cleveland 
orthwest Utii— x : . 565 & 566 
7% preferred... ..-- 100} 38 | 373% 38%| 140| 7% Jav| 49 Sept Terephone GH 13008 Oe F. S ee oe 
onset. 8... oi 92 | 380 12 Feb] 2335 Apr 
o Mfg Cocom..... _ ee ‘ ‘ e pr 
Oshkosh Overall— Cleveland Stock Exchange 
Convertible preferred_ _*}- --- -- 30 30 50| 27 Marj} 30 July s i lists 
warner Pen Goce... eta 26% 27 150| 19 Apr| 30 Nov Dec. 12 to Dec. 18, both inclusive, compiled from official sales 
Peabody Coal Co B com. .* 24 2% 2% 600 1% Jar 3% Feb Friday! Sales 
6% preferred... ....100}..---- 58 58 10} 27% Jan| 58 Dec Last |Week’s Range| for | Range Since Jan. 1, 1936 
Penn Gas & Elec A com..*| - ----- 16% 16% 200} 16 Nov} 22% Apr Sale of Prices Week 
Perfect Circle (The) Co--.*/-.-.---- 37 37% 100}; 32 Apri 41 Jan Stocks— Par| Price | Low High| Shares Low High 
Pictorial Pap Package com5) - - - - - - 6% 7% 150} 6% Dec| 8 Nov 
Pines Winterfront com. .-5 3% 2% 3%1 6,950 2% Mar 54% Sept | Airway Elec Appl pref- 100 Rate 0 30 35| 25 Mar; 40 Mar 
Potter Co (The) com-.-.... 3% 3% 3% 50 2% Jan 5 oe) eee ee. ses tineonse 14% 14% 345} 12 Sept; 14% Dec 
Prima Co com. ......-.-.- * 1% 14g 1%] 2,000 l Sept 6 Mar | Allen Industries Inc ----- 1 25 25 25% 200} 18% Apr}) 28% Oct 
Corp com....... ° 3% 3% 3% 100 1% May 5 Oct | Apex Electric Mfg--.----- , a a 39% 39% 130} 11% Mar| 42% Oct 
Public Service of Nor ii— Clark Controller .------- 1} 33%] 32% 33% 400) 21 Oct} 35 Dec 
i EE A LE 87%) 78% 88%! 1,400} 49% Apri 88% Dec | Cleve Cliffs Iron pref....*| 89 88 90 700| 54 Jan} 95 Oct 
Common... __.....--- é0 87 86 = 887 100} 49 May| 87 °}#Dec | Cleveland Railway --.--100}_.__-- 63 64 30} 61% Jan) 74 July 
6% preferred....... 100}; 116 116 117% 70} 103 Jan} 120 Aug Certificates of dep...100; 60 60 62% 583) 59% Jan! 73 July 
7% preferred....... 100} 11944} 119% 119% 10} 112% Janj| 123 Mar | Cliffs Corp v t c--------- *| 35 33% 35%) 4,682) 17 July} 35% Dec 
Quaker Oats Co— Commercial Bookbinding-*| 30 29 30 558 6% Feb| 30 Dec 
EE TES *| 120 120 122 880} 115 June} 140 Jan | Elec Controller & Mfg-.-*| 68 68 68 35| 45 May| 75 Dec 
Preferred. ......... 100} 150 | 147 151 90} 141% Oct! 151 Dec | Foote-Burt __.___-_----- mae 20% 20% 100} 10 Jan} 22 #£Dee 
Rath Packing Co com-...10/-.---- 33 3334 100; 22 May; 34 Dec ! General T & R6% pfA 100}____-- 100 =101 70; 100 Dec; 101 Dec 
Raytheon Mfg— yreat Lakes Towing pf 100}___--- 56% 56% 50; 36 Feb; 60 Mar 
Commonvtc.....-.- 50c 4%6¢ 4% 4% 900 2% Jan 7% June | Greif Bros Cooperage A_-*|____-- 65 65 75| 36 Jan}; 65 Dec 
6% preferred v t c...-.. 5 1% 1% 1% 260 1% Nov 34% Feb | Harbauer _____-_-------- ee 15 15% 245) 15 Oct; 26 Mar 
Reliance Mfg Cocom...10} z3144| 31% 35 1,750} 11 May; 35 Dec | Interlake Steamship- - - - - . ae 60 @60 15| 34% Jan| 63 #Dec 
Rollins Hosiery Mills pf..*| 14 13 15%4 630 9% Novi 17% Jan | Jaeger Machine--------- 71 625 25 25 85) 10 Jan| 30% Nov 
Sangamo Electric Co- - - -- | 73 7244 74 400} 35 Jan; 77 #£.Nov | Kelley Is! Lim & Tran_.--*|.-~.--- 27% 28 150} 19% June| 28 Oct 
Schwitzer-Cumminacap. .1| 27%4| 274% 29 1,800; 18% July} 30 Nov | Lamson & Sessions _.---- . ie) 9 914 350 3% Mar; 10% Dec 
Sears Roebuck & Co com-*j-_----- 97% 97% 50} 65% Febi 100% Nov | Leland Electric -.------- *| 22 22 23% 310 8 June} 23% Dec 
Signode Steel Strapcom..*} 15 15 15% 500 2% Apri 16% Nov 
PR. «csbsaosses 30} 3034) 3034 32 80} 26% Aug! 33 Oct | McKee A G Class B ----- *| 645 44% 46 350| 20% May| 46 Dec 
South Colo Pow A com. -25/---.-.-- 5 5 20; 2% Apri 7 July | Medusa Portland Cement *; 41%) 41% 42% 245} 15 Mar| 46% Dee 
Fouthw Lt & Pow pref_-_-.*|--.---- 8834 88% 50; 61 Febj| 93 Aug | Metropolitan Pav Brick- -* 8\%4 8 8% 865 444 May 8% Dec 
Standard [C’'redge com _-_.* 3% 3% 4%] 3,150 3% Mar 7 Apr Cum 7% pref------- 100 rae 76 76 50} 62 Apr} 76 Dec 
Convertibie preferred..*| 15%4| 15 165%} 1,700) 12% June} 18% Feb | Miller W holesale A, 11 11 61 9 Oct}; 15 Mar 
Stein & Co (A) com--.--.-- GW ccane 4 20 20 50} 16% Oct] 20 ## Nov | Murray Ohio Mfg------- *| 30%| 29% 23 3,881] 18% Apr} 34% Nov 
Storkline Fur conv pref. 10 8% 84% 8% 300 5% June; 10% Jan |} National Refining - ----- 25 Ss Ss 8 34 500 5 Jan 9% Dec 
Swift [International - - . -- 15} 32%/7%31% 32% 850} 28% Apri 35% Jan | National Tile __.-------- * 7% 7% 8 486 44% July; 12 Jan 
 F  .. Sa ae 25} 254] , 24% 25%] 86,200) 20% Apri 26% Nov} National Tool --------- ee 1% 1% 56 le Aug 434 Feb 
Sundstrand Mach ToolCo* 2446] . 2444 2546) 41,500) 18 Aug} 28 Dec | Nestle LeMurcum cl A--.-*|____-_- 2 2% 500 1% Nov 4 Feb 
Thompson (J R) com. .25| 11% 11% 125%} 2,200 8% Jav} 134% Nov | Nineteen Hun Corpcl A--*|__.--- 30 30 100! 29% Nov; 30% Jan 
Utab Radio Productscom .* . 27% 2% =3%&]-21,205 2% Mar 4% Sept | Ohio Brass B -_--------- *| 44 44 45 182 | 27 Apr| 47 Nov 
Util & Ind Corp. ...-.... 1% 1 144} & 7,050 % May 2 Jan 6% cum pref_..-.---100| 10444; 104% 104% 15} 104% Nov| 106% Sept 
Convertible pref... --- + 434 f, 434 53%] 4.7,050 2% May 5% Jan | Packer Corporation - ---- - ._ 16 16 35 9% Jan); 21% Oct 
Viking Pump Co com... . *| 22 22 22 web10| 15% Jan} 24% Nov Patterson-Sargent- ------ *) 25%%| 24% 26% 550) 17% July) 27 Jan 
Wahl Co com...-.-.-.*--- * 5 44% 5% 850 4 Apr 6% Jan | Peerless Corporation - - - - - ies 34% 3% 160 2 Oct 3° Nov 
Walgreen Cocommon _..*} 39 3834 393% 400| 30 Apr} 39% Dec] Richman______-.-------- *| 55 53% 56% 986; 53% Dec) 65 Feb 
Ward (Mortg) & Co A___*]_____- 156 «156 20| 142 Jan| 1575< Dee | Seiberling Rubber- -- --- - *| 6 54% OG 938} 2 Jan) 6 #£Dec 
Wieboldt Stores Inc com_*/____-_- 22% 2234 350) 16 Apr; 244% Nov 8% cum pref.-.------ 100; 40 37% 40 133 83% Jan| 45 Nov 
Williams Oll-O-Matie com*}| 107% 10% 11 | 150) 10 #£=Mar}| 16 #£4July | SM A Corporation_-_-_--- 1} 18%! 17 19 957} 14 May| 19% Feb 
Wisconsin Bankshares com * 7% 6% 8 11,150 5% Jan 84% Jan | Union Metal Mfg ---.---- ._ 14% 14% 20 o% Jan 14% Nov 
Woodall Indust com... ee 13% 15%! . 4,900} 134% Novi 15% Dec! Upson Walton__-_------- «Sa 8 9 530 8 Nov; 10 Oct 
Zenith Radio Corp.com_.*} 3314] 33% 39 | £9,900} 11 Jan} 424% Nov | Vichek Tool-_----------- , 1313 125) 9 May; 17 Oct 
Bonds— Weinberger Drug Inc_--- *' 19 19 19 %4 210} 17 Jan} 25% Nov 
Chicago Rys 50 ctfs...1927!1___~.-_- 82 ae: Bee 70 Apri 82% Nov !' West ResInvCorp6% pf100'.----- 90 90 50' 70 Jan! 90 Dec 






































For footnotes see page 3980. 
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| H. S. EDWARDS & CO 
WATLING, LERCHEN & HAYES - S. EDWARDS « : 
Members Members New York Curb Exchange (Associate) 
New York Stock Exchange New York Curb Associate UNION BANK BLDG., PITTSBURGH, PA. 
Detroit Stock Exchange Chicage Steck Ezshange Tet Court-6800 A.T.& T. Tel. Pitb-391 
Buhl Building DETROIT 120 BROADWAY, NEW YORK | 
Telephone, Randolph 5530 Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds ||} 
Detroit Stock Exchange Pittsburgh Stock Exchange | 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists | Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 
Friday| Sales Friday| Sales 
Last |Week’s Range yam | Range Since Jan. 1, 1936 Last |Week’s Range| for Range Since Jan. 1, 1936 
Sale of Prices Sale of Prices Week —_ 
Stocks— Par| Price |Low High p tow Low High Stocks— Par| Price High| Shares Low High 
Auto City Brew com... -- 1 1% 1% 1%] 4,524 1% Oct 3% Feb | aiegheny Steel com- - - -- 38 38 20} 25% July}; 40% ,Oct 
Baldwin Rubber com-..-..1| 11 10% 11%] 1,548 9% July; 14 Apr Se ee Gas Corp. -*]_..--- 6% 6=7% 120 3% Jan 9% Sept 
Briggs Mfg com-.-.---.-- , —— 57% 58% 553} 46 June}; 63 Mar Preferred ....--.-.- 100}____.- 104% 10% 48} 7% Jan} 10% 
Burroughs Add Mach....*| 30 29% 30% 709} 25% May| 33% Oct Armstrong Cork Co_.___-- ere 58% 60 233) 47% July] 62% Apr 
Capital City Prod com...*} 14%| 14% 15% 375, 14 <Aug! 24% Jan | piaw-KnoxCo.._.....-- ” sadeocaltn 21% 22%| 1,162) 13% July] 22% Dec 
Consolidated Papercom.10| 23%) 23% 24 535} 19 Apr| 26% Nov Carnegie Metals Co-_-_-_--- 1 2% 2% 2%] 10,025 2 July 4% Jan 
Continental Motors com. .1/-.-.-.-.-- 2% =3%; 1,180 2% Jan 3% Mar | Central Ohio Steel Prod. .*|_..__. 18 20% 204 Bs pd . y .. 
Clark (D L) Candy Co---.* 5 5% 5% 400 une 
} Det & Clev Navcom....10) 2%} 2% 3 2,100} 2 4% Feb Columbia Gas & Elec Co.* Pv. 17% 18%| 1,787] 14 Jan} 23% July 
Detroit Edison com. -.-..100)...--- 145 145 217) 128 Jan} 152% Feb | Consol. Ice Co. Cl 7? ae 2% 2% 20 50c Apr 2% Nov 
Det-Mich Stove com-..-.-. ivbomes 6% 6% 200 2% Jan 7% Oct | pevonian Oil.......... aay 19 19 109} 16% Jan} 20 Feb 
Det Paper Prod com- -.-- 1} 8%) 8% 9% 939, 7% Aug; 10% Apr | puquesne Brewing com--_5|------ 17% 19 1,307} 73% Jan} 23 [Oct 
Dolphin Paint A.....--- Gocecce 5% 5% 100 5 May! 12 £Mar ON 1% 1% 41% 120 56c Nov 1\% | 
ine a6qecetancoccecoe * be 4 1 425 4 Dec 4 Mar Electric Products...._.-- _ ae 10% 10% 185 3 Apr] 12% Nov 
Federal Mogul com. .-.-- *| 20 19% 204; 1,554) 9% Jan) 23% Oct ! Follansbee Bros. pref-.100| 35%| 32 36 2,618} 15% Jan} 40 Mar 
Gemmer Mfg B..-..--..-- od TT li = il 100; 6 Sept; 11 Dec! Fort Pittsburgh Brewing.1} 1% 1 1% 810} 1 July} 1% Jan 
General Motors com--...10 74| 67% 67%) 1,627] 54% Jan) 76% Nov | Harb-Walker Refrac. com *|_.._.. 49% 50 65] 31 Jan| 52% Nov 
Goebel Brewing com-.-.-- 1 6% 6% 7%| 3,481 6% Oct) 10% FeD | jJeannet Glass pref---_----- 90 90 90 20} 85 Nov} 90 ,§Dec 
Graham-Paigecom- - - - - - 1} 2%| 2% 2% 960; 2 July} 4% Feb | Koppers Gas & Coke pf 100} 107 | 107 107 180} 97 Jan] 107% Sept 
Lone Star Gas Co... ---- 11%} 11% 11%] 8,838} 10 Jan} 14% Mar 
Hall Lamp com...-..-.--- Moeccce 6 6% 390 5% Aug 8% Mar | meKinney Mfg Co------ * 2% 2% 2%!| 1,590 1 Apr| 2% Nov 
Hoover Ball & Bearcom.10;} 17 17 17% 220; iil Jan}; 18% Nov | Mesta MachineCo.._._... | ERGs 62% 63% 130] 41 Jan| 64% Nov 
Houdaille-Hershey B - .-.*/|------ 26% 26% 530; 23 May; 31% Mar | Mountain Fuel Supply Co-| 6%| 6% 6%| 2,804) 454 July} 7% Feb 
Hudson Motor Car com- -*|------ 19% 20%) 1,239) 14 Apr) 2234 Nov | Nati Fireproofing com...*| 8%| 8% 9 819} 13% Jan} 10% Sept 
Kresge (S 8S) Co com-.-.._10/------ 284% 29% 953} 20% Apr| 324% Nov 
Lakey Fdry & Mach com. , 7% 6% 7%| 3,591 54 Oct 84 Mar | preferred___________. 100|_..__- 18% 18% 700 1% Jan| 19% Nov 
McAleer Mfg com- ---_-- 4%) 4 4% 635) 3% Jan) 6% Feb | penn Federal Corp pref 100}_----- 25 25 10} 11% Jan| 25 Sept 
Mich St Tube Pr com 2. 60 oo---- 16% 16% 100; 16 Apr; 20 APF | Phoenix Oilcom-___--- 25c|....-- 7c 7e 900 2c Jan 8c Feb 
Michigan Sugar com. -.-- 1\% 1% 1% 800 346 Jan 1% Feb Preferred...._......_l|_....- 8c 10c| 1,000 4c Jan 10c Dec 
Mid-W estAbrasive com Boe 3% 3% 4% 1,384 3 Aug 54 Oct Pittsburgh Brewing Co--_-.*}-_-.---- 3% 3% 625 2% Aug 4% Nov 
Motor Wheel com-.---.-- 5| 23 23 23 300; 15% Jan) 25% Nov Preferred.....__._.... aes 4 34 50| 25 Augl 36% Oct 
Murray Corp com----.- 10} 18 18 818% 835} 15 Apr) 22% Mar | pittsburgh Forging Co. --1|------ 15% 15% 100} 7% Jan] 15% Dec 
Pittsburgh O ine eieanie l Ll\& 787 1 Jar 1% Mar 
Packard Motor Carcom..*| 10%/| 10% 11%| 2,244 6% Jan; 13% Sept Pittsburgh se ‘a Bolt. < ween 12 nm 13 nm 598 7% May| 13% Nov 
Parke-Davis com - - ---.-- *|------ 444 44%) 1,025) 41% May Feb | pittsburgh Steel Fdy ____- *| 20%] 20% 21 195} 3 £Jan| 24 Dee 
Reo Motor com----.--.-- Blewccce 5% 5% 372 4% July 8)g Mar Preferred.___.___.... 100|_....- 06 96 30] 17 Jan| 97 Dec 
engl al of Talal a, 5 | 4 S| S8KR 8 Oct] «= =FSD | Plymouth Oil Co. - . .-...5]--...- 2354 24%| 289] 125¢ Jan] 24% Dec 
River Raisin Paper com --* 5% 5% 6 2,805 4% July 7 Jan | RennerCo._____._...._.. eer 1% 1% 450 l Jan 2 June 
Scotten-Dil on com-.--. BGl<cccce 31 31 100 5 Jan}; 32}4 Nov | Ruud MfgCo____.__.___5|.----- 18% 18% 2501 15 Jar| 20 # Mar 
Timken-Det Axle com...10}------ 24% 24% 535} 124 Jan) 2744 Dec | gan Toy Mining Co_____. ] 2c 2c 3c 1,650 2c Mar 4c Jan 
Tivoli Brewing com-.---.-- 1 7% 7% 8%! 4,307 5% Jan) 11% Apr | shamrock Oil & Gas..... * 6% 5% 6%! 4,940 3% Jan 6% Nov 
| United Shirt Dist com-.-.-*}------ 11% 11%; 1,050 7% Jan}; 12% Mar aaa aaa 13%] 11% 13%] 1,390] 11% Oct] 14% Nov 
Universal Cooler A... -- *| 9%) 9% 9%) 1,236) 6% Jan; 10 Oct | Standard Steel Spring---.*|--.--- 31 32 110} 17 Aug 33 
TT Tir ee *| 63%) 6% 7%) 6,200) 2% Jan) 7% Oct | United Engine & Fdy....-|......| 46% 47 215} 22% May] 50% Nov 
Warner Aircraft com - -- - - ] 1% 1% 1% 2,667 5i¢6 Jan 3 Mar | United States Glass Co. _25]_.___- 3% 3% 182 1% t 4% Nov 
Wayne Screw Prod com. -_4/ .----- 5% 6 1,875 54% Sept; 11% Mar | vanadium Alloy Steel. ...*/_.___- 45 45 250! 31 Jan| 47 Sept 
Wolverine Brew com-_.-.1 16 6 1346 450 % July 1% Mar | victor Brewing Co______- 1 1 285 60c Jan 1% Sept 
Wolverine Tube com - -- -- *' 12%] 12% 12% 100! 12 “ Oct! 14% NOV | Waverly Oilclass A--__-- , bee 3% 3% 210} «1 Jan| 3% Dee 
Westinghouse Air Brake--*/.-..--- 45% 49% 1,707} 34% Janj| 49% Dec 
| WestinghouseElec& Mfg 50} --.---- 148% 1485 13 7 Jan} 152% Oct 
, Established 1874 Ualisted— | 
Penroad Corp vt c__. __- _ 4% 5% 335' 3% Jan 5% Oct 
| DeHaven & Townsend 
Members 
New York Stock Exchange 
Phtladeiphia Stock Exchange 
PHILADELPHIA NEW YORK 
| 1613 Walnut Street 80 Broad Street MEMBERS 
| New York Stock Exchange Chicago Board of Trade 
Philadelphia Stock Exchange Los Angeles Stock Exch. San Francisco Stock Exch. 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 523 W. 6th St. Los Angeles Teletype L.A. 290 
Friday| 2 Sales - P 
Last |Week’s Range| for ange Since Jan. 1, 1936 
Sale | of Prices | Week Los Angeles Stock Exchange 
Stocks— Par} Price |Low High) Shares Low High Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 
American Stores -------- "lewooee 25% 26% 792| 24% Sept] 36 Jan Friday Sales 
Americant Tel & Tel- - - - 100 185%} 184% 188% 968} 149% Apr} 190 Nov Last |Week’s Range| for Range Since Jan. 1, 1936 
Baldwin Locomotive---.-*|..---- 9% 10% 573 2% July| 11% Dec Sale of Prices Week 
ne ei net ie io mand 35% 38 651} 24% Nov} 38 Dec Stocks—. Par| Price |Low High\| Shares Low High 
Bell Tel Co of Pa pref. -.100/}_----- 121% 125 315|} 119% Jan| 127% Aug 
Budd (E G) Mfg Co -.--- *| 13%] 13% 13% 760 9% Jan| 15% May | Bandini Petroluem Co_-_.1 8 6% «= 8 16,900 2% Aug 8 Dec 
Budd Wheel Co-_--_----- *| 10% 9% 10% 750 8% Apr} 14% Mar | Barker Bros Corp__-_---- , oe 27 27 100| 15% May| 27 Dec 
CC (EE 122% 125% 148} 86 Jan} 1384 Nov | Barnhart-Morrow Cons-_-1 30¢ 24c 30c] 2,900 5e Jan 30c Dec 
Curtis Pub Co com-.--.--- “eb one 19% 20% 407; 17 =June| 24% Apr | Berkey & Gay Co_______-- 2% 2% 2% 900 1% Sept 3% Nov 
SS oe ean de 1.25 1.25 1.30} 2,000) 574%c Oct 1.50 Nov 
Elec Storage Battery..100} 39%| 39% 43% 633} 415% Dec| 55% Jan | Bolsa-Chica Vil A_____. 10 7% 7% 7% 700 5% May 10 July 
General Motors-------- Piibesene 68% 70%) 1,260| 54 Jan| 77% Nov | Broadway Dept St pref_100} 104 104 104 8} 98 Jan} 104% Apr 
Horn & Hardart(N Y) com *}.....-- 37% 38 225} 30 Apr} 39% Oct | Buckeye Union Oil com_ 1 7c 7c 7c} 1,100 6c Jan l6c Feb ji} 
Lehigh Coal & Navigation *}...--- 9% 9% 350 6% Jan; 12 Oct Common vtc......--- ] 6c 6c 6c} 1,000 5e July 17c Feb 
Lehigh Valley......-.---  _——_- 19% 20 157 85, Jan} 21% Oct PeeITOn cccccecccess 1 12¢ 12c 12c}] 2,017 9c Nov 30c Feb 
Mitten Bank Sec Corp..25 3% 3% 3% 449 % Jan 8% Mar er 1 12¢ lle 12¢e; 2,000 10c June 30c Feb 
DT cituineshsé 25 4\¢ 3% 4%] 2,555 1% Jan 8 Mar | California Bank__......25} 60 60 60 200} 315 Jan| 60 #£July 
Natl Power & Light------ * 11% 11% 12 553 9% Feb| 14% Feb Central Investment.._.100} 25 25 25 19 19 Sept; 28 Apr 
Citizens Nat T & S Bk_.20} 32 32 32 100} 26% June} 38% Dec 
Pennroad Corp vt c --.--- 1 4% 4% 5 10,878 3% Jan 55 Feb | Claude Neon Elec Prod_..*| 10%} 10% 10% 500} 10% Dec} 16% Feb 
Pennsylvania RR -_--_--- 50] 40%] 40% 41 is 3,118] 281% Apr| 45% Oct | Consolidated OilCorp....*| 15%| 14% 15%| 1,900] 115¢ June] 15% Mar 
Penna Salt Mfg- ------- oe 158 1615 94] 113% Feb! 177% Nov | Consolidated Steel com_-__* 34 34% 3%! 1,200 al, Jan 5 lg Apr 
Phila Electric of Pa $5 pf_*| 115%] 115% 115 5% 120} 112 Apr} 117 May | Creameries of Amer vtc__-. 5% 5% 5% 100 534 Oct 64 Dee 
Phila Elec Pow pref-- - -- 25} 34%] 34% 35% 487| 33% Jan| 35% Sept 
Phila Rapid Transit ---~-50 7% 634 Ti 1,604 2% Jan} 12% Mar | Emsco Der& Equij Co__.5| 18%] 18% 18% 100} 14% Feb; 22 Nov iif 
7% Preferred._._....-50] 13%4]| 13 14 1,289 84 Jan} 28% May | Exeter Oil Co A____.___- 1 50c¢ 50c 60c; 1,600 20c Feb| 87%c July : 
Philadelphia Traction - _ _ 50] - - ~~ -- 12% 13% 686; 10% Jan| 19% May | Farmers & Mer Nat Bk100/ 450 450 70) 430 Feb| 450 Dec {if 
Reo Motor Car Co-.----- Eivesces 5% 5} 25} 4% July} 7% Apr |} General Motors Corp_-._10| 70 6874 70% 300} 544 Jan| 75 #£xNov tii) 
General Paint com______ ~~ 14%| 14% 14% 300 844 Apri 14% Oct 
Salt Dome Oil Corp- - - --- 1; 20 1834 22 6,699} 16% Mar| 30% Apr | Globe Grain & Mill Co__25 814 7% 8% 800 7% Dec; 13% Feb 
Scott Paper ........---- *| 73%] 6734 74 51} 57 Jan} 75 Mar | Hancock Oil A com_____- *| 2134; 21% 22%! 1,200] 1854 Jan| 28% Oct 
Se ae ... cawteoccoces *| JOK!l 70% 76% 364} 70% Dec} 90% Mar | Holly Development-_-_-_--_- 1} 92%e 90ce 95e 700 46¢ Jan 1.50 Apr 
Tacony-Palmyra Bridge_ - *|----- - 132% 33% 73| 29% Jan| 38% Mar ! International Cinema____. 1.25 125 1.25 100 95c Sept 1.50 Dec ||} 
Tonopah-Belmont Devel-1 iy \% "6 800 ‘ig Jan 1 Jan | Jade Oil Co___________ 10c 8c 8e 8c| 3,700 7c Oct 16c Feb |{i/ 
Tonopah Mining______-_- l 1% l 1% 300 le Oct 14% Feb | Kinner Airpl & Motor___.1 49¢ 48c 52\4c} 12,800 36c Nov 95ce Feb 
Lincoln Petroleum Corp. _1 32¢ 30ce 8 633e}] 10,400 30c Nov! 674%c Sept iif 
Union Traction _______-: ea 514 5 34 1,483 334 Nov 8% Apr | Lockheed Aircraft Corp__-1 10 10 10%4 500 64% June 11% Jan 
United Corp com_____-_-_- * 65% 6% 7% 3,935 5% Apr 9% Feb | Los AngG & E 6% pref100| 10744) 107 107% 366) 105 July} 116% Jan 
Preferred ________.._.. *! 4544/1 45% 46 318} 40% Apr} 485% July | Los Ang Industries Inc___2 44 44, 4%] 2,300 2% Jan 5% Nov 
United Gas Impt com__..*; 14% 1444 15%] 11,498] 14% Nov; 19% Feb | Los Ang Investment Co_10 7% 7% «67% 800 5 Jan s Nov 
Preferred _.....-...... eee 110% 111% 299] 108%4 Apr| 113% Nov | Mascot Oil Co_________- 80c| 77%c 80¢e 900 55¢e July 1.00 Apr 
Westmorland Ine.____-_- _, 13: 3% 13% 254 9% Apr; 15 Feb | Menasco Mfg Co______-_- 1 3% 3'% 41441 2,500 2% Jan 65 Mar 
Westmoreland Coal_-_--_-- a 10 10 50 7% Jan}; 10 Oct | Merchants Petroleum__-__1 36¢ 36c 8©6636e 245 17c Jan 39c June 
— Alloys Ine A___.__- * 1% 1% 1% 100 1% Dee 4 Feb 
Bonds— Ras 60c 60c 62%4e 300 32c Jan| 874%c Mar 
Elec & Peoples tr ctfs 4s '45)_.---- 13 13% '$10,000 8) Nov' 20 Mar wational F unding ‘Corp... 12%! 12% 12% 600} 12% Dee! 12% Nov 
For footnotes see page 3980 
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Volume 143 Financial Chronicle 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week omnes 
Stocks (Concluded) Par| Price |\Low h| Shares Low High 
4 Nordon Corp. .........- 5 17¢ l6c 20c} 9,400 12¢ July 28c Apr D A N W. T R Ee L O). 
y eon age =A a sone! 43c 43c 46c} 3,900 25c Jan) 57%c J ag E; I T FE 
c ibaa eses 
inte oe 1} $5c] $B G5e] 1.000) —50e Jan etc Feb | | MUNICIPAL AND CORPORATION BONDS _— Private Leased Wires 
Prod * . 
Ree pwn dh ce C i. ““i0 yar 29% 13% 1 ro 18% ~ ant + Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Pacific Gas & Elec...... 25| 36%| 36% 36% "2001 31% Febl 40% July New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 
6% lst pref eeeeecccsece 25 31 31% 31% 300 29 Jan 32 Oct S F ° T Pp | d N Y k H | | L A el $ 
Pacific Indemnity Co_..10} 29%| 29% 31 400| 18% Nov| 35 Nov an Francisco Seattle Tacoma Portlan ew Yor onolulu Los Angele 
Pacific Lighting Corp ...*| 50 50% 200) 48 Dec| 58% July Oakland Sacramento Stockton Fresno Beverly Hills Pasadena Long Beach 
Pacific Public Service... -.* 7% 7% 7% 100 B37 Jan 8 July 
oe Renee bedeos ; aah aa aM 100}; 12% June 13 0 a 
public Petroleum... .-. 8 84% 9 5,900 2% Jan| 13% July 
Ryan Aeronautical... .__- 2i4| 2% 2%! 1100 34 Dec| 3% Nov San Francisco Stock Exchange 
Satine Greces tae... el 42 421% 42% 100| 28% Aug] 46% Nov Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 
Samson Corp 6% pf ann_10 3% 34% 3% 200 1 Jan 354 Feb Friday Sales 
SecurityCo units of benint*| 45 45 45 142;} 44 July; 54% Apr Last |Week’s Range| for Range Since Jan, 1, 1936 
Security-First Nat Bk...20} 52 51% 53 1,450} 50% Jan) 60 Jan Sale of Prices Week 
Signal Oil & Gas Acom_..*| 32%| 32% 32% 100} 11% ---. ae Ut «eee Stocks— Par| Price |Low H.gh| Shares Low High 
Sontag Drug Co._.._._.-- 13%| 13 13% 600; 13 Dec| 15% Dec 
So Calif Edison Co_-_.._. 25| 28%| 28% 30 2,600| 25% Jan| 32% July | Alaska Juneau Gold Min10} 14%) 14% 14% 150} 13% July; 17% Jan 
6% preferred.......-. 25) 28%%4| 28% 28% 400| 27% Mar| 29 July | Anglo-Calif Nat Bk S F.20| 23%] 23% wee 1,562} 17 Jan| 25% Dec 
5%% preferred ------ 25| 2634) 26% 27% 900} 26 Jan| 28% July | Assoc Insur Fund Inc-__.10 6% 6% 6% 375 3% Apr 7 Jan 
Southern Pacific Co....100} 43 42% 43 400; 24 Jan| 46% Oct | Atlas Imp Diesel Eng Co_5| 21 21 22% 555] 17 Sept; 26 July 
Square D Co A pref_...-- *| 36 36 36 300| 32 ....| 36% --.-- | Bank of California N A_.80) 192%; 192% 196 30} 186 Sept) 203 Aug 
Standard Oil of Calif... —-. 40%; 40 40% 700| 35% Aug! 47 Feb | Bishop Oj] Co_....-..-- 6% 64% 6% 220 5% Aug 7% July 
Superior Oil com_-_-_--.-.-~- 43 42% 43 500; 28 Oct} 47 Nov | Calamba Sugar com_--..20 1 30% 32% 345} 23% Jan| 32% Feb 
Transamerica Corp... ..- *| 17%| 17% 17%{ 4,100) 11 Apr; 18 Nov | Calaveras Cement com_.-* 84 8 84 395 4% Jan 8% Dec 
Union Bank & Tr Co._.50| 144%| 144% 144% 10} 120 Jan Feb | California-Engels Mining -1 ly %| 2,050 % Sept 1% Feb 
Union Oil of Calif. ...__- 25) 23%| 23% 24%] 2,200) 20% Aug} 28% Mar | Calif Cotton Millscom.100} 37%4| 33 39 6,933} 25 Jan}; 45 Feb 
Universal Cons Oil Co_..10} 12%] 12% 13 600 13 Jan| 28 #£=jJuly | CalifInk Co A com_ _-_... * 50%!) 50% 50% 220; 44 June} 52 Feb 
Weber Showcase & Tix pf * 7% 7% = 8 110 5% Feb) 105% Mar | California Packing Corp_..*| 46%| 44% 46%| 2,136) 30% June; 46% Dec 
Wellington Oil Co_____.- 1} 10%!) 10% 11%] 6,700 44% Jan} 11% Dec | Claude Neon Elec Prods_._*| 10 10 10% 355!) 10 Dec] 16 Feb 
Western Air Express Corp] i) 9 9% 400}; 28% Jan; 34% Apr | Cons Aircraft Corp_-_..-- 1} 22%) 22% 22% 100; 14% July} 24% Jan 
Cons Chem Indust A-__-_-. *| 35 35 36 1,360; 29 July} 36 Sept 
Mining— Creameries of Amer Inc_..*| 5% 5% 6 770 5% Dec) 6% Dec 
Black Mammoth Cons. 10c 25c 25¢ 29c;} 20,750 22c Jan 63c Feb | Crown Willamette pref._.*| 111%} 109% 111% 155} 100 Apr; 112 Aug 
Cardinal Gold Mining. _._1 80c 70c 90c;) 4,800 70c Dec 1.45 Aug | Crown Zellerbach vtc...*| 17% 17% 18%] 6,155 7% Jan| 18% Dec 
Imperial Develop Co- --26¢ luec| lke le} 2,000 le Jan 4c June Peres B. ccoccccncs *) 1134} 111% 114 311; 91% Apr) 112% Dec 
Tom Reed Gold_......-- 45c 45e 45c} 1,000 3le July 48c Sept DE Min6 odbeece *| 112%} 112% 112% 55) 91 Apr}; 112% Dec 
Se ; 7c 7¢ 7c| 6,300 4c Oct l5ec Jan | Di Giorgio Fruit com__.10} 10%) 10% 12 1,033 3% Jan| 23% Aug 
$3 preferred ----__-_- 100} 49 47 49 25} 32% Jan;| 75 Aug 
Unlisted— Eldorado Oil Works - - - - - *| 22%! 22% 23 335}| 22 Jan| 30% Feb 
Amer Radiator & St Sani__| 25%4| 25% 25% 300| 20% May} 24'4 Dec | Emporium Capwell Corp.*| 24 24 2434 833} 14 Mar| 27 Sept 
American Tel & Tel....100) 18454/| 18544 188% 284 May; 190 Nov | Emsco Derrick & Equip..5| 18% 184 18% 210; 14% Febj 22 Apr 
Aviation Corp (Del) ___.- 5 7 6% 7 1,200 4% Jan 7% Mar 
Baldwin Locomotive. ._._-_- 954 9% 9% 100 3% Apri 11% Dec | Ewa Plantation Co_____ 20; 56 56 56 45| 56 63% Aug 
Caterpillar Tractor. -_-.-._-. 8914 894 894 100} 78 Sept! 89% Dec | Fireman's Fund Indem__10} 36%| 36% 37 115) 30% June; 37 Dec 
Cities Service Co____.__-. 4\l4 4%| 2,500 3% Jan 7% Feb | Fireman's Fund Insur__.25| 93%4| 93 O4 222; 86 Dec} 112 Feb 
Commercial Solvents. _-_-- 18% 18% 18% 100; 16% Oct} 20% Apr | Food Mach Corpcom._.10| 44%| 44% 45 947; 32% June} 47% Mar 
Commonwealth & South -_- 3% 3% 3%] 1,400 2% Apri 4% Oct | Foster & Kleiser com--__2 Fe] 4\% 4 4% 384 3% July; 4% Sept 
Curtiss-Wright Corp- -. -- 1 634 6% 6%4 100 54% Apr 7% Dee M PRURNOG.. 2.0.02-.45- 17 17 17 75| 15% Dec} 20 Sept 
North Amer Aviation Inc 1} 12%} 12% 12%] 1,700 7% Apr 13 Dec | Galland Mere Laundry -_- 37%| 37% 38% 55| 37% Dec} 48% Jan 
Packard Motor Car__.._.- 105% 105% 11% 400 7 Jan} 13% Oct | General Motors com_-__- io 68%} 68% 69% 398| 54% Jan| 76% July 
Radio Corp of America__.-| 11%] 11% 12 500 9% May! 14% Jan | General Paint Corpcom__*}| 14%] 14% 14%/| 1,000) 10 #£July| 14% Dec 
| Radio-Keith-Orpheum -.-- 7% 7% 8% 200 5% July} 10% Nov CO area *| 36%) 36% 37 300} 36 Dec} 37% Dec 
Standard Brands Inc__-_-_-_. 15%| 15% 15% 200; 15 Aug} 17% Oct | Gladding McBean & Co__*| 18%} 18% 19 870; 14% Apr} 20% Sept 
Texas Corp............ 25 50 50 100| 38 #£Sept) 50 Dec | Golden State Co Ltd____- * 8 8 8%} 4,704 8 Dec} 11% Jan 
U 8 Steel Corp _.......... 79%| 77% 79% 300}; 58% May! 79% Oct | Hale Bros Stores Inc__-_-- *| 21%) 21% 21% 100} 14% Jan) 23% Aug 
Warner Bros Pictures Inc_5' 17%! 17%, 18%! 2,100 9%, Apr isi; Dec | Hawaiian Pineapple - - - - - 5| 41%) 39% 41%] 1,637) 26 Jan| 41% Dec 
Honolulu Oil Corp., Ltd..*| 33%) 33% 33% 950| 21% Jan| 34% Dec 
a Plantation -_ -__20 . y ¥ = 1 ona 27 ~ = a a 
unt Bros A com____--- 10 oy) ‘ 4 1 y ug 
ST. LOUIS MARKETS I 10 6% 6 6% 250 5% July 7% July 
Hutchinson Sugar Plant.15} 21 5 1 Dec} 27% June 
|. Vi. S] MO N & CO. Island Pine Ltd com__..20| 18 | 17% 18 327| 6% Mar] 18 Dee 
SE 5} 40%! 39% 40% 200; 27 Jan| 40% Dec 
Business Established 1874 Langendorf Utd Bak A--_-.* a r? a aoe 4 a Ra. ee —_ 
B » @ © © hens eee oewseeee * y 4 y 44a 4 ay an 
Enquiries Invited on all Leslie-Calif Salt Go_____- *| 39%| 39% 391%| 160] 39 Decl 40% Sept 
Mid-Western and Southern Securities LeTourneau (R G) Ine_..1|} 37 36% 38 1,490' 25 June| 46 Sept 
ERS Libby MeN & Libby com_*| 10%} 10% 10%] 200) 6% June| 12% Jan | 
New York Stock Exchange New York Curb (Associate) Lockheed Aircraft -_-_--- 1) 10 9% 10%| 3,647) 6% May; 11% Jan 
8s. Louis Stock Exchange Chicago Board of Trade hae B8g Sian & Sine peeiey =i pr ri: = ori’ — 
ons-) nus Inc B-_--- an e 
$15 North Fourth St., St. Louis, Mo. ee ; 
T h Magnavox Co Ltd-___-_- ly 3 2% .3%| 2,137 a oa 4 Feb 
elephone Central 3350 Magnin (I) & Co 6% pf 100} 108 108 108% 25} 104% Jan) 109 Dec }} 
Marchant Cal Mach ons x Soe ts, aa 19% ~~ cate —_ 
Market St Ry pr pref_-_100 4 4% 0 an ec 
St. Louis Stock Exchange Nat Automotive Fibres...*] 343] 34, 37, | 1.864) 3244 Aug) 477% Mar | 
. FO Eee ‘ ‘ 4 , 10 une an 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists | 7) amer Inveom.... i00| 20%] 19 20% 385} 9 £Jan| 22 Sept 
Friday Sales 6% preferred__----- 100} 9944) 98% 99% 20; 68% Jan} 100% Aug 
Last |Week's Range| for | Range Since Jan. 1, 1936 534% preferred _---- 100} 93 92% 93 45| 6544 Jan) 99% Aug 
Sale | of Prices | Week North Amer Oil Cons..-10} 13%| 13 13%| 1,520) 12% Dec) 19% Mar 
Stocks— Par| Price |Low High| Shares Low High Occidental Insur Co__-.-10] 29 29 29 195| 28 Jan| 33% Feb 
Oliver United Filters A-..*| 24%4| 24% 26 3,199) 19 Aug) 32% Jan 
AS Aloe Co com. ..---- 20}...... 36 0:36 > Glee Oe Bs  -iecchinnasndbscndeie 71 9 8% 9%| 13,182) 5% Aug; 14% Jan 
American Inv com -___-__- *| 28 27% 28% 210} 13% Jan| 31 Nov | Paauhau Sugar__-_-_----- 15) 17 17 =617% 12% Jan; 20 Sept 
Preferred._._._..._.. 25 30 29 30 270| 29 Dec! 31% Oct | Pacific Amer Fisheries_..5| 20%| 20% 20% 120; 13% July; 21% Dec 
Brown Shoe com..._..___*|_____. 46 48 450| 45 Apri 64% Feb | Pacific Can Co___-__----- *| 15%) 15% 16%] 1,285) 15% Dec}; 23 July 
Burkart Mfg com (new) - 1 34 34 8635 860} 21 Aug| 35 #£=Dec | PacificG & Ecom------ 25) 38 36% 38%) 4,757) 31 Feb; 40% July 
i adn iene Mhenges 31% 32 20} 31 Nov) 32% Jan 6% let pref.......... 5} 31%) 31% 31%) 2,294) 29% Jan) 32% July 
Coca-Cola Bottling com. -1}_____- 99 100% 35| 57 #£Jan| 100% Dec 8 ea 25) 28%%| 28% 28% 766; 26% Jan) 29% July 
Columbia Brew.com....5| 5 5 54% 50} 3 £Jan| 6% Mar | Pacific Lighting com-- --- *| 50M) 46% 51 5,560) 45 Dec) 58% July 
Chic & So Airlines pref__10}__._-- 7% 7% 50 6 Dec 9% Apr 6% preferred......-..*| 106%4| 106% 107 40} 104% Jan; 108 Sept 
Dr. Pepper com ---_____- tae 25% 26% 61| 2514 Dec] 26% Dec | Pac PubSer(non-vot)com*; 7%) 74 7% 1,093) 4% Jan) 8% July 
Ely & Walker D Gcom..25| 26 26 26 292} 17 #42x%4July] 26 Dec (Non-voting) pref-- --- *| 23%| 23% 24%! 1,669) 18% Jan) 26% Sept 
Falstaff Brew. com - --- -- ] 8% 84 8% 467 4% Jan| 10% Nov | Pacific Tel & Tel com_-_100} 150 150 152 60; 119 Jan} 152 
Griesedieck West Brcom.*| 26%| 25% 26% 360} 16 Aug! 31% Dec 6% preferred - - - - - - - 100} 150%| 150% 151% 185} 139344 Jan) 152 Apr 
HamiltonBrownShoe com * 3% 3% 3% 353 2 June} 4% Nov | Paraffine Co's com-----.- *| 78%) 78% 78% 331} 68 Apr| 97% Feb 
1 Hussman Ligonier com. --*}_-___- 17% 17% 380 65, Jan} 18 Dec ie le EE 100} 107%| 107% 107% 35} 101% July| 108 Aug 
Huttig S & Dcom.- -----_- , es 14% 15% 172 4 Jan| 17 Dec | Pig’n Whistle pref- - - - --- | 5 54 5 133 2 Jan| 7 Dec 
Hyd Pressed Brick com 100 3% 1% 3% 490 % Jan 3% Dec 
Preferred - . =~... --.-- 100} 14%] 12% 14% 278| 4 Jan} 16 Oct | Ry Equip & Rity com....*| 5 5 5 230} 4% Jani 7% Feb 
Hyde Park Brew. com_-10|---._. is 18 100} 15% Apr} 19% Aug 5 Up - === === === ==-==-=- *| 19%) 19% 20 229; 16% July} 24% Feb 
International Shoe com_.._*} 47%| 47% 48% oa. Geen Gee” eee wee) Oe i eeweeeus 100} 85%| 85% 86% 263) 80% Jan!) 93 Apr 
Johnson SS Shoecom.-...*| 16 16 16 85 11% Jan| 17% Feb Rainier Pulp & Paper com* 51%) 51% 53% 635) 34% Jan| 53% Dec 
a a 46 46 46 295} 29 May! 47% Dec 
Key Cocom-.--_.____.--- *| 1 12 12 102 8% Jan| 14% Feb | Republic Petroleum- - --- i 8% 84% 9% 4,316) 5% Dec} 13% July 
Knapp Monarch com.---*|_-.-.- 23 423 30; 8 #£Apr! 23 ~~ &# Dec | Roos Bros pref-------- 100} 110 | 110 110 30; 104% Jan) 110% Feb 
Laclede Steel com - - - - - - 26 27% 832| 22% July] 30% Feb | SJL&P7% pr pref__-100} 112 112) «6112 10; 108% Sept] 121 July 
Landis Machine com - -_ .25}- - ---- 21 21% 55| 19 June} 28 Mar | Schlesinger&S(BF)com*; 1 1 1 200 % Jan} 1% Feb 
McQuay-Norris com. ---- , Sree 54 54 30} 52 July| 61 #£July Proferred........... 100} 12 11% 12 75 2% May! 15% Sept 
Meyer Blanke com. - - - - - _ Be 14 14% 70| 13 Aug! 15 #£Nov | Shell Union Oilcom_----- *| 2654) 26% 27 1,007; 15% Apr| 27% Sept 
Mo Port Cement com. - .25]_---_- 17 18% 625 9% June} 20% Nov | Signal Oil & Gas A___-_--- *| 324%) 32% 33% 887; 23% Apr] 38% July 
Nat] Bearing Metalscom_*;} 50 50 50 110}; 25 Jan} 50 Dec | Soundview Pulp Co_----- 5| 96 4 96 978) 42 Jan| 96 Dec 
Natl Candy com. - - - - - - - 13%] 13% 13% 190} 9% Feb| 15 £May | Southern PacificCo__..100} 41%] 41% 43 957; 23% Jan) 47% Dec 
Rice-Stix Dry Goodscom_*} 124%] 11% 12% 258 7% June| 12% Nov | So Pac Golden Gate A_-_--.* 2% ‘ 2%; 4,016 2 May 5 Sept 
lst preferred --.----- ees 114 114 15; 111% Aug! 117% Jan ay ch caging ges aang . 1% 1% 1% 1,400 1% Dec 2% Jan 
Spring Valley Water----- + 9 9 9 173 64% Jan 9% Mar 
StLouisBankBldgEq com-*}-_----- 5 5%| 1,085} 2 Oct} 5% Dec | Standard Oil of Calif-- --- 40%| 40 41 5,290} 35  Aug| 4714 Feb 
St Louis Carcom.---.-_-- ee 13 13 22 34% Feb| 13% Dec | Super Mold Corpof Caiitio 13 13 13 787 11% Dec 14% Dec 
Preferred .........- A 82% 82% 50} 25 July! 824% Dec | Telephone Invest Corp--. 48 48 48 20; 40 Jan| 48% Sept 
St Louis Pub Serv com. -.-_*/_----- 40c 50c 275 15¢ Nov l Nov | Thomas-Allec Corp A_-_-_-.* 3% 34% 3% 100 2% June 4% Feb 
EE I enc @ @ eee * 2% 2% 2% 84 25c Mar 8 Nov | Tide Water Assd Oilcom.*} 19% 19% 19% 213; 14% Jan; 19% Dec 
Scruggs-V-B D G 2d pf- 100 nee 80 80 l 40 Apr; 80 Dec 6% preferred - - ----- 100} 104%| 104% 104% 30} 101 Jan; 1064 Mar 
Scullin Steel pref - - - - ---- 21%) 20% 22%] %+1,848) 11% Mar| 24% Dec | Transamerica Corp-.----- *| 17%) 17% 17%| 38,889) 11 Apr; 18 Feb 
Securities Inv com -_-_---- , ere 52 52% 70| 384% Feb| 52% Dec | Union OilCoofCalif._..25| 23% 23% 24%; 3,960) 2034 Aug) 28% Feb 
Southwest Bell Tel pref 100; 124 125 125% 226; 123 Nov| 127% Mar | Union Sugar Co com_._. _ 25 ) 23%) 23% 25 1,829 10 Jan; 28% Sept 
Wagner Electriccom.__.15| 41 40 42 417} 28% Apr} 44% Nov | United Air Lines Trans.._5) 19 18% 19 427; 14 Dec} 20% Aug 
Universal Consol Oil__..10}; 12% 12% 12%! 2,475 7% Jan! 28 July 
Bonds— Waialua Agricultural Co 20; 63 624% 63 300| 50% June) 65 Aug |} 
St Louis Car 6s extended --_j|_----- 87 88 3,000; 69 July; 88 Dec | Wells Fargo Bk & U Tr100} 315 315 315 20} 290 Apr! 327 Apr 
tScullin Steel 6s - - ~~ - - 1941} 99% 9134 99%! 61,000; 22 Jan! 105 Dec | Western Pipe & Steel___.10| 35 34% 35 415| 26% Jan| 38% Sept 
+United Railways 4s- -1934'_-___-- 35 35 1,000! 28% Jan' 36 Nov | Yellow Checker Cab A__50; 62 62 63 230' 23% Jan; 64% Aug 
For footnotes see page 3980. 
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” Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 19<¢ 
Sale of Prices Week 
STRASSBURGER & CO ee ead ere eR 
s 
Honey Dew pref........ *| 10 10 12% 25 7 Mar! 15% Oct 
188 MONTGOMERY STREET Humberstone. .......... _ Soo 324% 33 25| 28  Aug| 35 #£¥Feb 
SAN FRANCISCO Int Metal Indust........ *| 14%] 14 15 455, 4 Jan} 16% Nov 
(Since 1880) Int Metal Indust pref. .100/--.-.-- 86 8688 135, 30 Jan) 90% Nov 
118 Langleys pref........- = 55 55 5| 35 =June;| 60 Oct 
Members: New York Stock Exchange—San Francisco Stock Mercury Mills pref....100| 20 ig 20 2301, 9 # #£=Jan| 20 #£\Nov 
Exchange—San Francisco Curb Exchange—Chicago Montreal Lt Ht & Pow cons 33 32% 34 895} 30% June % Oct 
Board of Trade—New York Curb Exchange (Associate) National S tage 53 53 58 1,405} 13 May| 59% Dec 
Direct Private Wire (ees *| 1.80} 1.60 2.00 950} 1.00 Jan| 2.00 Dec 
North Star pref........- Teneace 44% 4% 735 3% Jan| 4.50 Oct 
Sa sco Curb Exch Prairie Cit ies Ol Se dtetait- © (aedaeele :* oi 160 125 a — 1 "s Dee 
Prairie Cities Oll........*/...... , ug 
n Fra nei ur xena nge Robt Simpson pref..... 100} 118 118 118 10; 1114 Jan| 125 #£=Nov 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists | Rogers Majestic Corp Ltd. 8 7 8% 640 4 June 9% Nov 
Friday Sales Shawinigan ............. - 25% 24 tt, 430 Igs8% July 29 Nov 
—_ ran Range Fd Range Since Jan. 1, 1936 Standard Paving a 100 an oa on ae tT _ = 30 De 
le Of Prices FW GEYr>—¥xX<"—n9VWl———————— ! on. Deteriaae. ae 4 
Stocks— par| Price |Low  High| Shares| Low | High __| thaverscome sn esnsetneee| 2% 2%] 80| sk Aug] “5 Feb 
* 
Alaska-Mexican =. .-; 5} Ge] Se 6c] 100] Se uOct] 206 Feb | Toronto Blevators..22-22¢|-2.227| 37° 37%4| 160| 34 July| 40 Oct 
Alaska-Treadwell - - - - - 25) 300} 15e BOC} B00] Ide Oct) Fac Feb | Toronto Elevators pret-100] 11134] 11034 11144] 215] 110 Mur] 119 ~—- Feb 
Alaska United Gold... .-- 5 6c 5e 6c} 1,100 5¢ aD 24c Feb United Fuel 100 6 51% 58 4.375| 20 Apr| 58 Dec 
Amer Tel & Tel. -.----- 100} 184 184 188% 137} 150 Apr| 190 Nov Walkerville Brew... _. 2% 2% 2% "190 1% Sept 3% Feb 
Amer Toll Bridge... ..-.-. 1 94c} 93c 1.00} 7,250 93c Jan; 1.10 Dec Waterloo Mtg........... * 24%, 26 350 96¢ Sept. 3.00 Nov 
Anglo Nat'l Corp......-.-- 23 23 23% 570} 15% Jan; 25 ee ptt ee I ee : 
Argonaut Mining......-.- 5; 12 10% 12% 125} 10% Mar| 15% Nov 
, yg. Spo ieee aaa ie 2s] 200) 396 Keb) 74 Mar | Toronto Stock Exchange—Mining Curb Section 
FT: A 49% 50% 127} 49% Dec] 50% Dec | Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 
ee ee ee ee a Fi se 
ancamerica-Blair - - - - - - 1 % % 4, an . 
Barnsdall Corp com-...-- 22%} 22% 22%| 400] 22% Dec| 22% Dec rosy “han hee Range Since Jan. 1, 1936 
Bolsa Chica A.....-.-.-- ie Sataseue 7% Th 100 5% May 8% July Senco Par| Price |Low Hioh| Shares High 
Bunker Hill-Sullivan_ -._10]- ----- 9834 98%} 250) 52 — 9834 Dec eae _ Low 
allt Ore Pow 6% "33-"ieol aa iz = ‘ - 710 63) Jal oa” “wow | Brett-Trethewey-......- 1} 12c] 10%e 12%c]107,300| 2c Jan| 14%¢ July 
. ~ ‘ ok Central Manitoba... ---.- l 15c 15e = 17¢e}] 23,350) 11%e Jan 57¢ July 
Central Eureka Min com. - 25¢ 25e 35c 5,950 25c Dec 75c Aug Churchill Mining 1 6c 6e 7%el 61.250 3c Nov| 9%e May 
nr on — eae 4 cae br 1: eas * — i aus Coast Copper -.--.-------- 5) 5.30) 5.35 5.50) 1,010) 2.25 Mar| 8.00 Nov 
vo Saag «Shean gr ta A, 4 Sty TI 4 Fed | Cobalt Contact.....---- 1] 2%el 2c 2%el 12,500} 1%e Jan| ‘4¢ Mar 
Claude Neon Lights-- - - - Men) gon 8” net] 2-800) 600 Oct! | 1% Feb | Hainousie Oil *| 1311 90ce 1.50| 97.864]  38c June| 1.50 Dec 
| Columbia River Packers._| 245 220 250 1,020} 65 Jan! 250 July East Crest Oil ee * i0¢ 9% i 40 58 200 6%e May i 4c Dec 
Commercial Solvents - - - - -|------ 18%4 18% 30) 17) Aug; 617 Aug | Foothills Oil............ *| 1.65| 60c 1.75] 46.530]  30¢ Sept| 1.75 Dec 
Consolidated Oil a ee ee ae 14 % 154 450 il 34 May 15% Mar Home Oil * 2 R5 l 80 3 27 109 275 72 lec Apr 3 27 Dec 
Crown Will 2d pref------- 110 110 110 105 112 June} 111 Nov aes. e 34% 32% 34 4 5275 22% Jan 344 Dec 
Curtiss-Wright Corp-- -. - 1) 6%) «(6% 7 490) (4% Jan) 9% Mar | kirkland-Townsite...-..1} 23¢e] 19¢  25c| 24,200] 14%e Jan| 3ic May 
Dominguez Oil Fields - - - - - 45\%| 44% 45% 575| 31 Jan| 46 Nov Lake Maron r Be 6e 7% cl136.100 3c Jan Sie June 
Dumbarton Bridge. - - - - 10} 1.05) 1.05 1.05) 100; 80c Jan) 1-15 Oct | Nrairobic Mines.....-.-- i| 4cl 4ce Sel 63.000| 1% Febl 7 Jan 
ooh EOL gape < oem aa iN, teed ante aun, | Mandy Mimes.....-.--- *| 4c] 34¢ 40c| 32,000] 12¢ Jan| 47¢ Nov 
5 de: alles atta 52% 52%) 10) 38 Apr) 45% Aug | Night Hawk....--------1] 33¢c] 3c 3c] 16,200] 1% Jan| 6% May 
Agee me, abe a if. Tl be Sanel FR’ Sees | eneen Comp... -.---.-.- 5| 8c]. 14¢ 24c| 98,500] 10c Aug| 26¢ Apr 
t. West Elec-Chem.- - . -20/--- - - - 7 a4 90 — ‘ —_ Oil Selections._.......-- *| 5%e 5e 6c} 14,800 4c July 7c Jan 
Preferred - - - - - - - - -.- 20)----- - 21% 22 175) 21) Apr) 22% APF | Osisko Lake 1 18e 19c] 30/500 7c Jan| 24¢ Oct 
z Holly Development_.---1 9le 19¢ 95e 620 50c Feb| 1.55 Apr Parkhill re 11 23e 23e 27c!l 44 600 18e May 48¢ Sept 
Honokaa Sugar Co-..--20)----.-| 13% 13%) (37) 4.50 Jan) 16% July | pawnee-Kirkland-------1] 2%c| 24¢ _ 3c] 60,733] 2c Nov| 10%c May 
Idaho-Maryland...--.--1/ 634) 63% 6%| 1,200) 3.15 Jan) 774 Nov | peng Oreille.....------- i} 3.05| 2.30 3.10/105.598| 70c July! 3.10 Dec 
2 Internat! Cinema. - - - -- 1 1.25 125 1.35| 2,450 85c Nov 2.95 Feb Porcupine Crown il] 6%el 6%e Sel 72/200 4c Jan i5e Mar 
Internat] Tel & Tel-------|------ 124% 12% 125} 11% Sept; 19 Feb ee nS aaa aaa. ill] 3%ecl 3%e 6c|238.500 le Jan| 13%c Mar 
Italo Petroleum. --___-.-- ] 55e 55ce 63c} 5,017 22c Jan 75e Feb Robb Montbray ‘agen aa: 1 9 be 8 we 11 %e 349 524 4c Apri 11%e Dec 
Preferred---.----.---1] 4.40} 4.40 4.70] 3,656] 1.60 Jan) 4.80 Dec | Gidpury Mines......... i| 2tel 2%, 3cl 22'000/ 2%e Oct| 9% Sept 
z Kinner Air & Motor_._.1 47¢ 47c 55c] 5,350 37¢e July 95c Feb Temiskamin sprhapgeyte be i7e 190 6 800 Se Jan 27¢ Sept 
Kleiber Motors- - - - - --- _ ee 27¢ 29c] 1,900] 15¢ Jan} 58c¢ Feb | *S Seerrrrrere 
Ti. Bick ncadcecalitkbenes 134 1%4 100 144 Dec}; 2.40 Mar * No par value. 
MJ &M & M i. debian 1 35c| 27¢ 37c} 15,065 ise Jan Bt Dee 
z Menasco Mfg Co-.-.----1 4.10; 4.10 4.25) 1,010 65 Jan 4 ar 
Montgomery TE. . cnualocescs 65% 65% 226| 365% Jan| 65% Dec THE PARIS BOURSE 
ountain City Copper - - -- 11% 9% 12%] 6,570) 4.10 Jan| 12% Nov . . . 3 
Marth AmetemOo..... |... 303¢ 30% 129] 28% Apr| 30% Dec Quotations of representative stocks as received by cable 
North Amer Aviation - - - -. 12%] 12% 13 592] 7% Jan| 13 Dec | each day of the past week: 
Oahu Sugar - - - - ------- 20) ----- - 394 39% 20) 27% Jan| 44 Nov Dec, 12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 
Zz Occidental Petroleum - » « 42¢ 42¢ 45¢ 1,050 21le Jan 54e July Francs Francs Francs Francs Francs Francs 
O’Connor-Moffatt. -------|------ 20. ae 380; 6% Jan) 23/4 NOV ! wank of France 8100 8,000 7.800 7.800 7.800 
aiae Sugar oa fay ptt eh them athe wt 20)--.--- 14 % 14 4 11s S June; 22% July Bangue de Paris et Des Pays Bas 1,365 1,350 1,358 1,332 oe 
Pacific Coast Aggregates - - 3.40} 3.40 3.55) 6,072) 2.50 Aug) 3.90 Oct Banque de l'Union Parisienne 550 547 537 542 
Pacific Portland Cem__100}__-___- 5.00 5.00 165} 3.10 Apr| 5.00 May | Gootaian Pacific -° 200 304 302 309 «a0? 
Preferred ici Maa? 100} - - - --- 52 o2 119 41 Feb 5234 Sept Canal de ~uez cap A” aN ly 25 700 26.000 26.300 25 800 26.000 
2 Pacific Western Oil------|------ 20%4 21 200; 13° May; 21 Dec | ie Distr d’Electricitie.......- 1070 1.020 1.000 ‘980 - 
Packard Motors. -.--..---|------ Mn 300| 6% Jan) 13% Sept | Gig Generale d’Electricitie._._. 1,360 1.370 1.330 1,320 1,310 
Park Utah Mines_____--- Oe 4% 4% 15 2% July 5% Mar Cie Generale Transatlantique 27 27 26 2 
Pantepec Oil com -- - ~~ ----|------ 8% 8h 365) 7% Dec) 8% Dec | Gitroen B or 534 545 548 554 
Radio Corp (Del) -------- 11%| 11% 12 1,076; 10 Apr) 14% Ja" | Gomptoir Nationale d’Escompte 811 813 803 800 ___- 
Riverside Cement A - - - - - - 15%} 15% 15% 647 8) Jan| 17 Nov Coty 8 A 120 120 120 120 120 
Schumacher Wall Board--_|-_----- 3.75 4.00 430} 4.75 Dec) 5.50 ADF | Gourrieres................ 220 216 213 207 
Preferred - - - - -- - -...-- 17%| 17% 18%] 205) 17. Mar) 19 Jan | Geode Commercial de France. i? Se ee 
Silver King Coal. - - - . -. - 5) 12%) 12% ----- 200) 94 Aus) 14% 38” | Credit Lyonnaise ; 1,650 1,620 1,630 1,610 1,580 
South Calif-Edison -_- -- 25) 29%) 28% 30%| 1,942) 24% Feb) 32% July | pau, Lyonnaise cap........... 1370 1350 11310 1300 1.290 
Bat ena -- =" + lala 2634 26%) = 35) 25% Feb) 28% Aug | energie Electrique du Nord-_-- , a <i a ne 
© 7, eemertea- - ...... 35} ------ 2834 2844) 460) 27)¢ Mar) 28% Aug | Energie Electrique du Littoral-- 613 602 600 596 —___- 
Sou Calif Gas 6% pref___-|_____- 31 31 28} 31 June) 32 Dec " Kuhimann._._............... _.. Holi- 671 656 660 650 bsine 
6% preferred A-.---..__]..___- 3131 20; 21 Dec} 31 Dec Tair Liquide.....-.......... day 1,320 1,310 1,330 1,310 1,300 
Sou Pac Gd Gate 6% pf100 eke 47 55 305| 37 Jan| 66 Sept ) yon (PL M) 705 712 700 680 
Stearman Hammond. _-.-- 220 210 220 3,475! 150 Nov! 240 Dec | Nord Sg ann eas cana 746 740 726 726 Ts 
Texas Consol Oil -——-—- =~ l 70 l .60 2 ° 15 3,475 75¢e Nov 2 . 15 Dec Orleans Ry 6% eee eee ee 380 380 380 is 379 
Title Guaranty pref___..__|_..__- 74 75 30) 25 Feb| 75 Dec | pathe Capital pretest geese 21 2] "35 21 
Treadwell Yukon SE ae 10¢ 10¢ 81 33c June 33¢ June Pechiney = iS ITY ee 1,775 1,765 1,780 1,751 at 2 
Linited Corp. - ..---.-----|---=-- 744 76| | 100| 534 Apr) 8% JUlY | Rentes, Pepetual 3%-----.--- 76.30 75.80 75.30 75.75 75.20 
U S Petroleum... ........- 89c 35e 90c} 12,500 25c Jan 90c Dec Rentes 4% es tr 75.00 74.80 74.60 74.80 74.75 
U 8 Steel - -------------5-]---- = - 76% 76%) 210) 4834 Jan) 79 Oct | Rentes 4%, 1918_.-.--------- 74.90 74.30 74.40 74.70 74.20 
Vieao Co. ---.-.-...... 26) 1.50) 1.50 1.50) 105) 1.50 Dec) 6.50 JM | Rences 4igs, 1932 A...------- 80.25 79.75 79.75 80.10 79.70 
2 Victor Equipment _-___. 74) 7% 7%) 2,460) 3.10 Jan) 8/4 NOV | Rentes 414%, 1932 B..------- 78.60 78.30 78.30 78.70 78.30 
Preferred -.-..-.-.... 5| 16 16 16%} 860) 10% May| 167% NOV | Rentes 5%, | Sil HA 98.80 98.20 97.80 98.25 97.50 
RS won 35e 38c | 10,916 30c Nov 45c¢ Nov rr 4.740 4,800 4,780 4,780 4,470 
W arner Bros Pictures - -.-.-|....-- 17% 18% 450 9% May| 18% Dec Saint Gobain C&C Vege te 1.632 1,615 1,644 1,615 wee 
West Coast Life Insure. _5}__ - - _- i9 §=6:19 6} 15 Jan; 29 Jan | genneider & Cle......-....... 1220 1.175 1.190 1.175 _-- 
Western Air Express_____ aa 8% 9% 120 5 Jan 9% Feb ofmaeknet........ 58 58 58 58 58 
* No par value cCash sale #¢60% stork dividend d Aug 15 1936 Societe Generale Fonelere-...-. 159 159 153 155 pulgen 
J Economical-Cunningham Drug te dy Inc. pen ag Me Dec. 7, 1936, to | Societe Lyonnaise.-......-.--.-- 1,368 1,349 1,310 1,300 8 -.-. 
Saline te tank Drug Stores, Inc., and stated value of common stock from no par a we Pree 9 Seagbauee a. 434 rye ry cece 
0 a snare. » DISL...-.- a 
g Stock dividend of 100% paid Sept. 1, 1936. Union d Electricitie . . ...------ = = ee =o 
+Casb sale—Not included in range tor year. 2zEx-dividend y Ex-rights Wagon-Lits.-..........------ 87 osee 
¢ Listed. ft In default 
t Company in bankruptcy, receivership or reorganization THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
Toronto Stock Exchange—Curb Section cock Guan he be te d 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists Dec. Dec. Dec. Dec. Dec. Dee. 
Friday Sales 12 14 15 16 17 18 
Last |Week's Range| for | Range Since Jan. 1 1936 Per Cent of Par 
Sale of Prices Week Allgemeine Elektrizitaets-Geselischalt - - . -- 38 38 39 39 40 39 
Stocks— Par| Price |Low High\ Shares Low High Berliner Handels-Geselischaft (6%)-.---- 124 124 124 124 124 124 
on Berliner Kraft u. Licht (8%)-..-.--.------- 173. 173 -173 173 166 = 166 
Biltmore Hats__.__....-. _, Re 58 58 10; 30 Feb; 58 Dec | Commerz’und Privat-Bank A. G..-....-.-- 108 108 108 108 109 108 
eggs *| 8 7% 8% 320; 7 #£«,.Dec| 16% Mar | Dessauer Gas (7%)_-.-..---------------- 109 109 110 110 «109 ~= «109 
Sees WG. secccocceses *| 84 8144 8% 480| 6% Mar! 10% June | Deutsche Bank und Disconto-Gesellschaft 108 108 109 110 110 + 109 
Canada Malting......-.. *| 35 34% 35 480| 30% May| 3734 Nov | Deutsche Erdoel (4%).....-.--.---------- 139 141 143 143 144~= 144 
Canada Vinegars. -......- _, A 19% 20 135} 19% Dec| 27% Jan | Deutsche Reichsbahn (German Rys) pf hed +> 126 126 126 126 = 127 
Canadian Wire Box A_...*/______ 24° «244 125} 21 Jan| 26% June | Dresdner Bank. ..........-..------------ 105 105 105 105 = 105 
Canadian Marconi_-_---. ae 195 2% 280} 1.25 Oct 2% Feb setae bre Se Gres ncaedonsencose 166 167 168 168 168 = 167 
Consolidated Press... ..-. *| 13 12% 13 85 5 Aug! 13 ge  — _ | RRA. 141 142 143 143 143 142 
rrugated Box pref. ..100/__---. 884 88% 10| 77 Apri 91 Dec | Hamburg Elektrizitaetswerke............143 144 145 146 145 145 
DeHaviland............ *| 18 17% 18 901 2 Jani 21 | Ui ielaaaenens ° Ble” Sis Si Mie | 
Dominion Bridge.......*| 54%4| 54% 57 530| 34% Apri 58 Nov | Mannesmann Roehren.......-.....-.-.--.116 116 §=6118 120 119 118 
Dom Tar & Chemical....*| 15%) 15 16% 880| 4 Jan| 1634 Dec | Norddeutscher Lioyd..............---.-- 15 15 15 15 15 15 
Preferred. ........- 1 110 | 109 110 140} 56 =jJan| 110 Dec! Reichsbank (8%). .......-.-.-.---------- 185 186 187 187 186 186 | 
Hamilton Bridge. ----.--- *| 12 11 12% 795| 4 May| 12% Nov | Rheinische Braunkoble 8%) PLR AD 217 .-. 218 220 219 220 
Hamilton Bridge pref- 100) - - - - -- 63 63 55| 30 Jan| 65 Oct CR ee: ee i ems fe 
gO ree | rm 80c 85ce 480' 40c Apr’ 1.25 Oct | Siemens & Haleke (7%) ...... ..----- 1909 192 193 194 193 192 : 
pas = ——- 
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Canadian Market 
LISTED AND UNLISTED 
, Provincial and Municipal Issues Toronto Stock Exchange 

Province of Alberta— Bta Ask |Province of Ontario— Bid | Ask Friday| Sales 
———— an 1 1948)) f73%| 75%) &Ms------ Jan 8 1937) 100%|100% Last |Week's Range| for | Range Since Jan. 1 1936 
4s...... Oct. 1 1966]| 72%] 74 | 66......-.- 113 |113% Sale of Prices Week |—~ 

Prov of British Columbia— i eanased Sept 15 1943] 119 {119% Stocks (Concluded) Par| Price |Low High| Shares Low High 
Bees July 12 1949]) 99%/100%/) 65s... .....-. May 1 1959] 121 j|122 —— 

ae Oct 1 1953]| 97%] 98% _-a-----June 1 1962) 109 {110 Canadian Ojl_..........*] 12 11 12 60} 11% Dec} 18 Jan 
Province of Manitoba— 4s... Jan 15 1965) 116%/117% ian Pacific Ry....25| 13%/| 13 13%| 1,989] 10% Jan) 165% Feb 
Se aeinane Aug 1 1941/} 97%! 99 /|Province of beo— Canadian Wallpaper B...*/.....-.| 30 0 40| 2436 Sept; 32 Dec 
ao June 15 1954 98%) 99%! 4%s......Mar 2 1950) 115 /|116 Canadian Wineries... ...* 2% 2% 550 2 Sept 3% Feb 
EA RR Dec 21 99 |100%| 48........Feb 1 1958] 110 Carnation Co pref. ._..100}.-..--.| 103% 103% 5| 101 June} 103% Nov 
Prov of New Brunswick— 4%s__...- May 1 1961] 114/116 co, , Ce *| 10% $5, 10 3,490, 5% Aug) 1034 Nov 
ak at Apr 15 1960]/ 114 /|115 |Prov of Saskatche Consolidated Bakeries_...*| 20%| 19% 20% 948; 15% Apr) 22 #£Nov 
BE : Apr 165 1961// 112 |113%| 66.......-. une 15 1943} 93 | 94% | Consolidated Smelters..25| 79%| 75% 80%/| 5,305) 651 May| 80% Dec 
Province of Nova Scotia— a Nov 15 1946; 94%) 96 Consumers Gas....... 00} 208 205 209 97| 189 Jan} 209 Nov 
heooed Sept 15 1952]/ 111%|112%| 4we-...-- 1} 8834/ 90 Geadascscocseceaedteesoe EP . ane 70| 17% Jav| 27% Sept 
ee ae ar 1 1960'! 118 i Preferred...........100}]......| 106 106 10} 102 Apr] 106% Nov 
Crow's Nest. ......... Belescece 50 50 10; 30 Apr) 56 June 
Distillers-Seagrams.._.. *| 27 25% 28% 18% Apr! 34 Jan 
° Dominion Coal pref....25| 20%4| 20% 21% 14 May! 22% Nov 
Canadian Dominion Steel & Coal B 25 11 10% 12% 4% May! 12 Dec 
Dominion Stores........ +; 11 11 12% 8 May; i2 Dee 
Bonds Steel Products...*|-.---- 18% 18% 10 Mar) 20 Nov 
9 Preferred...........100]...... 106 106 86 Jan| 108 Dee 
Easy Washing.......... Misenses 5 5 14% Apr 5% Nov 
Economic Investment. ....50 ae 30 30 20 May! 32 Dec 
un English Electric A__.....*]..---- 31 35 10% Jan| 39 #=Nov 
English Electric B....... *| 15 14% 15 7% Augi 19 #£=Nov 

Equitable Life. ......_. Sitsused 5% 5% 54% Aug| 7 
dag, & Co.. 1 pong”, Pormer-—--nnwnw} HN6) SUC SAM] bt ie deel Be De 

SS ee ne a 4 4 
New York O.,; eR oo Bi  MiBateste 614 614 2% ‘Jan| 8 Feb 
General Steel Wares__._. , ae ey? os ox — on” Nov 
gs, eee Weaened an 
Private wires to Toronto and Montreal bt * igpetpeneeetee bai] 56% 56% 563i Mar| 59 Mar 
Great West Saddlery... _ Se 2 2 1 Oct 3 Feb 
orp EA ia] 34 1234] 0.000) “8s samo] 38 De 
ypsum L. & A......... ° une 
Railway Bonds ae : pee 

Hamilton Cottons pref. . 30) --.---- 30 7 Jan ov 
Bid | Ask Bid | Ask | Hamilton Un Theat prefl00} 63 63 63 50 Mar; 70 Nov 

Canadian Pacific Ry— | | __ /|/Canadian Pacific Ry— |  §|  _ | Harding Carpets........ *| 5%| 5% 5% 2% Jan} 6 Oct 

4s perpetual debentures. 99%) 44s.-.---- Sept 1 1946) 102/103 Hinde & Dauch.....__.. *| 19%| 19% 20% 12% May| 22% Oct 
eeccccce Sept 15 1942) /1124}113% seccccee 1 1954) 109 |109% | HuntsA.._........_.__@]_..._.} 15 15 4% June| 19 Oct 
4}46.....- Dee 15 1944) 102/103 G5Gi. cocea July 1 1960) 105%4/106 ee eae eon ane (RR 15 15 6 July| 20 Oct 
VE July 11944) 115%/116\% im Oll Ltd_.........%| 20%] 20% 20% 19% Dec| 24% Apr 
inte Min Oe alle > “104 _— 104 104” OL” io ~d 105 %¢ nd 

all in ae 100 une 
Dominion Government Guaranteed Bonds | Internati Nickel com__-..*| 6234] 624% 64 43% May| 66 Nov 
Internat] Petroleum... *| 33 33 35 3 39% Apr 
Bid , Ask Bid , Ask | Internati Utilities A-...- *| 144%) 14% 15 3% Jan) 15 Dee 

Canadian National Ry— Northern Ry— Internat! Utilities B..... *| 1.50; 1.50 1.90) 40c Jan} 2.25 Feb 
4%s....-- Sept 11951; 116 {116% O368. cocce July 1 1946) 127%/128 
i. cabed June 15 1955} 118 {118% Kelvinator. .... e| 26% 23 26% 6% Jan| 26% Dec 
4}48....-.. Feb 1956] 116 {|116%//Grand Trunk Pacific Ry— Preferred........... 100} 106% ett, 108 42% Aug! 108 Nov 
4448...-.-.- July 1 1957] 115%4/115% 7. assecees Jan 1 1962; 109% -- | Lakeoftbe Woods...._.. *| 44 39 ll Jan} 46 

neatnibae July 1 1969) 118%/118% Ei>cascsoetn 1 1962; 102 {103 Lang & Sons Ltd. (John) 
aoneeed Oct 1 1969) 120%/121 Ged cacceessenntt La - Bee: Eee 13% Oct; 17 #£xNov 
GBsacecee- Feb 1 1970' 120%'121 La Secord.... *| 76%! 73 77 65 Jan| 78 Nov 
Loblaw Groc A........- *e| 22%] 22% 22% 18% Jan| 33 Nov 
ap SOE eae Daeeata e]......| 20% 21% 17% Mar! 22 Nov 
Maple Leaf Milling...... . 634 6 6 1.00 Jan 7 Dec 
DUNCANSON, WHITE & Co Mame arma 0] 102] PHS atl Sac AM] 2 ee 
? ° assey- com...... 7 Pig. 3% Aug} 8 Nov 
BG 44) nl 1 45 28 Sept) 48 Dec 
STOCK BROKERS MoColl-Frontenac.-_--.. | 13 , Ns 12% Jan) 175 Feb 
OPA INE POA an an 
Members Toronto Stock Exchange Moore Corp eecoregonmen 42% 29% Janj 46 #£Dec 
Canadian Commodity Exchange,Inc. = 2 # «iifi/ = iA..... 100} 180 130 189° 146 Jan| 182 Nov 
New York Curb (Associate) neutehends eccccececece . "of a a oo Pa 
atio rewerles......*/--.---- 

15 King Street West, Toronto. WA. 3401-8 National Grocers__...._- “| 83%| 8% 9 56 June} 10 Nov 
National Sewer Pipe.._.- Paw wehed 19 19% 16% July; 22 Nov 
Orange Crush-._.......-- * ner 1? ’ aah ris Dec ry" Dec 
| MD NG * Dec Dec 
Toronto Stock Exchange i, *| 1013] 101, 10245 79, dan} 110, Nov 
Pantepec Oil_.........-.- 1 8 8 an Dec 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists Photo Eaenaves...... ee 221, 23 21% Junel 27 Jan 
| Sales Porto Rico pref......-. Silicones 96% %6%4 82 July} 100 Oct 
Last |Week's Range| for | Range Since Jan. 11936 | Power Corp-.-.......... | 23 20% 23 i1% Jan; 23 Dec 
Sale m1) Week |————_____. | Pressed Metals......... *| 35 35 36% 19 Jan} 38% Nov 

Stockse— Par| Price |Low High\ Shares Low High 
Saguenay Power pref..100| 10034| 10034 10034 99% Nov! 101% Sept 
ido itintintaiemail 7 64% 44% 44/ 12,330) 1.25 Jan| 4% Nov | SimpsonsA_-_........... Weatend 19 19 10% Sept; 25 Nov 
6% preferred... ...- | Fe 32 8635 3,885} 6% Jan) 36% Nov RS abla eS a Piaéeced 10% 11% 4 June} 15 Nov 

Alberta Grain. .........- *+| 41 44% 5%! 1,870 3 ly Septi 6 Jan | Simpsons Ltd pref_.... BBE cecene 98 99% 70 §© Aug] 1004 Nov 
Preferred..........-. 100}...... 25 33 385 Sept; 39 Jan | Standard Chemical ---._.- *| 16 14 +816 6% Janj 16 #$Dec 

Bees Power A......- *| 17%] 16% 17%] 1,050 ia Oct} 18% Nov | Stee Jof Canada......... *| 78%|377% 80 57 Jan}; 80 Dec 

Des ET Ce ER SES * 7% 6 7% 40 3% Aug 7 4xNov eee 2 70 72 49% Jan| 72 Dec 
penser Brothers........- *| 16%/ 14% 16% 760| 9% June} 16% Dec| Tamblyns Lts_.......--- 16%; 16 16% 16 Novi 16% Nov 
268. ccotkll 100} 104 | 103 104 15} 93 Jan| 107 Sept | Tip Top Tallors.......-.- _, ane. 11 12 7% Sept; 12 £Nov 
Beauharnois.-.........- *+| 6%!) 5 744| 5,258] 18 June} 7% Dec]  Preferred_..........- Seth aiktna 105% 10534 102 Jan} 108 Nov 
Union Gas............- *| 1554] 14 16 9 Jani 16 #$=Dec 

Bell Telephone.......- 100} 160 | 159 160 137] 141 Apr} 160 Dec | United Steel com.......- +} 7% 7% 8% 2% May| 9% Nov 

Blue Ribbon..........- Tinweece 4 4 60 34% Aug 5 Apr 

Blue Ribbon pref.......50/_.--.-- 33% 33% 5| 27 Jan| 36 Dec | Walker (Hiram) com-..-.-.- *| 47%! 47 4934 26% Apr} 49% Dec 

Brantford Cordage pref. 25 Rite nel 64% 26% 200; 25% June| 28 Sept| Preferred._........-.-.- *] 193%] 19% 194 17% Mar| 20 Nov 

RRB gle eae 174%| 17% 18%] 6,388} 9% Jan| 183% Nov | Western Can Flour....-- * 61144) 10 12 4% Apr] 12 Dec 

Brewers & Distillers... _. ° 80c 75c 80c} 2,613} 70c¢ Dec} 1.40 Jan | Western Can Flour pf..100) 78 76 #86078 36 May! 79 Dec 

— ~~ Corp. of Canada. . 2% 2 241 3,415 1% Aug 4% Feb | Westons (Geo) common 173%4| 17% 18% 13% Apri 21 Nov 

nt OC 14 13% 14 625} 11 Oct] 18% Mar New erred ...... 106 106 107 98 May; 109% Nov 

Britheh American Oil... .- *| 22 22 «23 6,165} 16% Jan| 27% Apr| Winnipeg Electric A....- 4, 5% 6% 1% Sept} 6% Dec 

De Rial vcceas *| 37 37 37% “g's ~B@ 8 Ry eres mieser 534 54% 5% 24% Novi 5% Dec 
ee Se ee _ 8 8 110} 3% July 8% Nov | Winnipeg Elec pref...100| 3544] 3134 35% 194% Oct; 35% Dec 

Building Products A... -_- _ Maceo 57 ~#2+458 85) 33 Jan 8 Nov | Wood Alex & James pret 100 60 51 38 Jan| 60 # $Mar 

Burry Biscuit new... .- 50c} 7% 7% «8 350} 6% Aug! 9% Sept | Zimmerknit---.-.--..-.-- 5% 5% 5% 2% Junei 6 Nov 

fg nt ete 25; 444%) 44 44% 500} 37% Jap| 47% Mar 

anks— 

Canada Bread.........- + 8 8 834; 1,250) 4% Apri 8% Dec | Canada-.-.......----- 50 44) 5734 58% 64) 51% Jan) 60 Nov | 
A preferred_.....-. eae 103 103 31) os Jan| 104% Nov | Commerce-.--.-.----.--.- 100} 175%| 172 176 274) 149 Jan} 176 Dec 
B preferred__........50}..---- 4914 50 50} 30 May! 50 Dec | Dominion. ..-...-..---- 100} 230 224 230 41) 190 Jan} 230 Dec 

Canada Cement_......_. *| 134%] 12% 13% 645) 6 Jan| 143 Nov | Imperial-----..------ ae 225 225 61) 197% July; 225 Nov 
Proferred....-ccccce SRS 100 =101 70| 658 Jan} 103 Nov | Montreai....-........100} 221 214 222 180} 182% Apr} 222 Dec 

Canada North Power....*/-.-.---- 26 26 135} 23% Marj] 27 Aug | Nova Scotia.......-..- 100} 315 310 315 39) 271 Jan} 315 Dec 

Canada Packers......... 88 85 88 195} 80 May! 91 #$=‘Nov| Royal...-.-.--...---...100/ 201 199 203 723) 164 Jan} 205 Dec 

Canada Steamships_.....*/....-- 2% 2% 25 1% Aug 34% Feb 

Canada Steamships pf- 100 ata! 6 6% 205 5% 15 Feb Loan and Trust— 

Canada Wire & Cable A..*; 50 50 50% 45} 20% Jan} 55 $Nov| Huron & Erie...-..-.-.- _ ae 74 74 10; 70 July; 90 Mar 
ima irae *| 18 18 18 60| 9 Feb| 22 Oct | Toronto General Trust.100} 94 88 94 55} 75 Novi 95 + # Feb 

Canadian Gannere ist pret. Face an’ 9 685} 4 May 954 Nov | Toronto Mortgage------ EE 125 125 1! 115 Mar, 125 Dec 

Canadian Canners Ist pref_| 102 . 04 90} 88% Jan! 105 Nov 
2nd preferred........- i11 | 11 11%] 1,040| 6 June| 12% Nov|  *No par value. f Flat price. 

Canadian ow a il -° 18% J 19% 5,430 5% Apri 19% Dec 
Preferred__...-.-. ncncdll ais 2734 29%] 1,330) 13% May] 29% Nov 

Canadian Dredge.-..-.-... *| 45 4544 4646 465| 37% Jani] 50 June e6-- Sec 

Cndn Industrial Alcohol A* Fs, 6% 7%4| 5,945) 6% Sept] 12% Feb Toronto Stock Exchang Curb tion 

ee | 6%| 6 634 145} 5 July! 11 #£Jan See Page 3980 

Canadian Locomotive....* 20%4° 19% 24% 255 1% Jan’ 24% Dee 
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| _ Toronto Stock ee tc Section 
ii F. O?7PHEARN & CO ip pas 
Friday 
] e — ware Range} fe Range Jan. 1 1936 
oO 
, .G eT. wy Wace a TOR onro Stocks (Concluded) Par| Price |Low  High| Sahr Low High 
11 KING ST. W. verley ¢ Quebec Gold. ........... 1} 72c] 72c 83c] 5, 59¢ Oct] 1.40° May 
OFFICES Read-Authier-.........- 4.55} 4.55 4.90] 2,217] 1.44 Jan} 5.00 Dec 
| Toronto Cobalt MEMBERS Red Lake-Gold Shore....* 1.37| 1.29 1.60/123,175| 50¢ Jan| 2.46 Sept 
Montreal Noranda The Toronto Stock Exchange Reno Gold... .......... 1.22} 1.21 1.25) 7,1 1.00 Mar| 1.46 Sept 
Ottawa Sudbury Winnipeg Grain Exchange Roche-Long Lac........ 1 22¢ 20c 24¢c Y ie Mar 750 Aug 
Hamilton Kirkland Lake Montreal Curb Market Royalite 4 kl SS .-*| 47%] 40% 5044! 10,795) 26% Sept] 50% Dec 
Sarnia North Bay Canadian Commodity Exchange(Inc.) San Antonio....... weee-1] 2.30) 2.25 2.51] 25,365) 1.60 Aug) 3.45 Jan 
Owen Sound Bourlamaque Chicago Board of Trade acasher i: la AI * 76¢c 76c 82c| 43,250 750 Apr; 1.15 June 
| Timmins Sheep Creek. .........50c]-.-.-- 82 83c} 2,750) 656c Jan| 970 Oct 
Sherritt-Gordon eaneccece 1} 2.60} 2.40 2.78/117,513) 1.00 Jan| 2.95 Nov 
Siscoe Gold............. lj} 4.55 1 an +94 ye r P-. ae = 
Sladen Malartic......... 1 1.62 .4 : , une ° 
Toronto Stock Exchange—Mining Section | South Tiviemont-=7°-27- *| 3%c| 3ige 3igc| 12,800] 330 Nov| 8ic Feb 
Southwest Pete......... * 6lce 40c 75c} 15,300 8c Jap 75¢c Dec 
Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists na-Rouyn....... * 86c|} 82c 90c] 92,185) 18%e Jan 92c Dec 
Sales St. Anthony Gold....... 1 7 1740 35% : ere By _— 7 me = 
° | Sudbury Basin.......... 5 : an . 
a “Thue eek ee ens eae Sudbury Contact........ 1 38c} 334%c 47¢/432,705 6c Jan 47¢ 
Stocks— Par| Price |Low High| Shares Low High Sullivan Consolidated....1} 2.05) 1.92 2.20 101 83c Mar; 2.50 
we Sylvanite Gold_.....--.. 3.45] 3.35 3.45] 8.605] 2.25 Mar| 3.65 Nov 
Acme Gas & Oll....-.-- | 8c] 142ge  15¢] 36,500] 9840 June! 1850 Feb | Tent ches Gold...22.*| 5.15] 5.40 -640| 13:780| 4.30 Mar| 6.70 July 
eh tan ‘| 44¢ 48cl 6'850| 400 Junel 700 Fey | Texas-Canadian.....---- 2.23] 2.20 2.36] 42/500] 1.45 Sept] 2.50 Apr 
yd 0 tenga oe 1 174.1 Toburn Gold. ........-.. 1} 3.55} 3.50 3.75} 2,120} 1.20 Jan; 4.45 Oct 
~ + weepenee 1 or * sice sive ‘oan sse0 pn a a Towagamac Exploration - 1 1.22; 1.18 1.40] 23,637 20c Jan; 1.40 Dec 
“uae. ........ «| 53¢cl Sic 65¢c| 44°300] 8340 Jan| 12%0 May | Ventures._.-....-...222 2°81] 2.71 2.92] 29:743| 1.60 Jan| 3.15 Nov 
 eepapaamae ° 35 6701 (1 8Y | Walte-Amulet.-..--.-.- +! 2.30] 2.05 2.40] 31,032) 1.00 Jan| 2.49 Nov 
Anglo Huronian........- ; 6.70| 6.25 6.70) 1,770} 4.10 Jan) 7.60 Aug Wayside Consolidated 50c| 6i¢c ~ 70 5ise Nov| 20%e Apr 
- fnid ion sense 1 “toe ,~ ‘an si’ san rr = eh White Eagle........... 2%4%ci 24%c 3%c 40,350 2% Dec be Bept 
epee i] Sel 8c ‘Sel 9:600] Bie May| Sie June | Wiltsey-Coghian.__..--- 1] 8igce| 7ige 9c] 29/100] — 3¢ Jan| 12}4¢ Deo 
Astoria-Rouyn..........1| 834c| 834c 1144c\157,900| 2%e Jan| 12 ‘Dee | Wright-Hargreaves.-._.- *| 7.55| 7.50 7.90] 28,270] 7.50 Oct] v.00 Feb 
RINSE ] oye os te 87,500 5}0 Jan 11 $60 Feb | Ymir Yankee Girl_.-..-- *! 35%e 33c 39c! 17,400 30¢ Dec 7lce Jan 
Bankfield Cons Ltd-....- ] .58 . , ; , t 15 Nov 
Metals... ......--.- ° 25c 22c 274c| 29,828 l4c June 42c Sept — 
Beattie Gold Mines_----- +| 1.25| 1,20 130] 15,100 120 June| iss res | | OPONtO Stock Exchange ~Mining Curb Section 
Bidgooe Kirk.........-.- 1.52} 1.45 1.82) 67,692} 1.25 Oct) 2.00 July e Page 
lie Man........... i] 20ce| 19¢ 94c] 62°675| 180 Aprl 86h6 Ane 
Bobjo Mines.....-.-..-- c Cc c ’ c Apr c Aug 
apa +] 7,85] 7,60 7.85) 21840 6.56 Jan 9.00 ‘Oct Montreal Stock Exchange 
B RX Gold Mies. —— ite ite 12 , 4.315 3.80 9 a wd Dec. 12 to Dec. 18, both inclusive, compiled from official sales lists 
Buffalo Canadian eecceccee ° 4%4c 4c 6c . 20 Jan 126 May Friday Sales 
Bunker Hill........---- . 12¢c lle 12¢ , 6c Jan 18¢ Oct Last |Week’s Range| for | Range Since Jan. 1, 1936 
& Edmonton.... 2.70 .~ .~ rr gts 7 = 2 B. ~ Sale of Prices Week 
Calmont Oils... -...-.--1)-.--- - . a ap ° Par| Price |Zow  High| Shares} Low High 
aS 18 ba) age i A) 88 Ree | oe i 
Cariboo Gold. -........--1/...--- -15 Jan} 2. ug | Acme Glove Works Ltd_-*]_...-- ig 18 27| 24% June] 21 Nov 
Trethewey - - -.--- 1] 1.36] 1.30 1.40] 18,800] 1.18 Oet| 1.69 Jan | “icc: preterced.--_- | eR 9434 9434 10] 94 Sept] 100 June 
Central-Patricia.-.-...--- 1} 4.30) 4.05 4.80) 87,905) 2.41 Mar) 4.95 July | agnew-Surpass Shoe. ..-- + 8hl 8% 8% 160} 74% July; 10 Jan 
Central Porcupine. ....-.-. ys 32¢ 3lce 34c} 59,850 30c Oct 59c July Preferred......._---- Ie 106% 107 201 100 Jan! 110 Oct 
Chemical Research . ....- . 1.40} 1.18 1.55] 30,053 75c Sept; 1.60 Feb Alberta Pacific Grain A_. 4% 2% 514] 3,770 2 July 6 Jan 
Chromium Mining. -...-.- ° 1.30} 1.25 1.45) 22,370} 1.10 Dec} 2.46 July Preferred........--100|_..._. 25% 33 590| 21% Sept] 38% Jan 
Clericy Consolidated-.--.%) 673c) 6c | 7c) 27,800) | 3¢ Jan] 140 May | amal Elec Corp----..--- ctilesia oo 20} 2 Jan} 6 Nov 
Commonweath Petroleum *|..-..-- 17¢c 22%c| 33,200) 44%c Jap 27¢ Dec | ang-CanT pf 7%Can reg50|_____- 53 53 191 51% Jan| 55 July 
MAGES. .cccccccccccce 3.25) 3.25 3.50) 2,350) 2.80 Jan| 4.25 June | associated Breweries....*| 12 il 12 470 9% July| 15 ap 
Coniaurum - .-.......--- *| 1.70) 1.65 1.80) 4,230) 1.70 Oct; 2.75 Apr Preferred........-- 100} 110 110 110 35] 104. May] 110 Feb 
Cons Chibougamau........ ge] 3:20 asl a9'se| 122 May] 3.30 Nov | Bathurst Pow & Paper A.*| 17 | 1634 1734| 8,992] 10% Mar| 18} Nov 
Darkwater Mines Ltd.-...- 2.49} 2.20 2.55) 29,700} 1.10 Sept] 2.55 Dec]! pBawit (N) Grain......--*|....-- 24, 4%! 3,440] 1.00 Sept] 4.50 Jan 
Done Mines...----.---*| 4834) 4834 5134) 2,695 Jan}; 61% June Preferred.......... -s. omens 28 33% 781 20 Sept! 38 Jan 
Dominion Explorers. . - - - | ne 6’4c 674c) 1,950) 4)4¢ Jan) 9340 Sept | Rell Telephone-..----- 100} 160 | 15934 160 371] 141 Mar! 160 Dee 
Dorval-Siscoe- ... ~~. ~~ -- 1} 40c} 89¢ 45c) 56,450| 32c Dec} 55¢ Nov | Brazilian Tr, Lt & Pr....*| 1734| 1754 1834] 8,551] 9% Jan] 18% Nov 
Eastern Malartic Gold M .1 1.23} 1.15 1.33)147,945 52c July 1.33 Dec | British Col Power Corp A.*} 38 36% 38 1,497] 28 Jan| 38% Nov 
Dh. seasmecenecce 1} 2.15) 2.15 2.32) 51,835  & Fe” BB | hee wettest * 84 754 8! 1,426 3% May 85% Nov 
Falconbridge - ....-.--..-.- *| 11%) 11% 12%] 8,685) 6.90 Jan} 123% Nov! pruck Silk Mills........ “| gh 7 84 8101 7 «July! 16 Jan 
wo eon 16c) 15¢ 1874¢/209,995) = 3e Jan} 196 Dec | Building Products A-..--*] 57 | 56 58%¢| 567) 33 Jan} 58 Nov 
Francoeur Gold Mines —. 1.00; 1.00 1.11) 51,450 75c Oct) 2.22 Aug | Canada Cement......... *| 13%] 123% 13%] 2,842 6 May! 14% Nov 
Glenora Gold......-..--- 25c 25¢ 28¢c} 97,550 19¢ Nov 40c Juiy Preferred........... 100} 100%| 100% 101% 6711 68 Jan} 103. Nov 
God's Lake.........-...- 90c 79c = 1.03)118,140 65c Nov; 1.45 Jan | Can Forgings class A... .. *| 20 18 20 651 3 June} 20% Nov 
Gold Bolt -----~--~7~7 Bd i iM mw te ee Ml ccsadunannewed | eee 14 14 130) 92 Jan| 14% Nov 
Gold Bolt. ...-------- ° C ote oS ¢ Nov ¢ May | Can North Power Corp...*| 2544] 2514 2534] 1,063} 22% Jan| 27% July 
oo naan nnn anna 12c} Ile 1274c, 10,500) | 6e Jan/ 2634c Feb | Canadian S ce Dig 2 “2i| 230] 1.25 Apr| 3.25 Feb 
Graham-Bousguet.------ 1} 20c) 200 | 27¢/135,950| 34e Jan) 27¢ Dec | Canada Steamship pref-100| 6 64% 6%| 521] 634 June| 15% Feb 
Granada Gold. ------.-- 28ce) 27¢ 28/4c) 8,497) 170 May;  40c June | Canadian Bronze..-...-- *| 56 | 53 56 | 1,776] 31 Jan) 56 Dee 
Grandoro-.- -.. -....-..- *| Gace) Grace ic] 4, 5%0 Jan) 150 July | — preferred _.-------- 100}...... 108 108 10} 10234 May| 108% July 
Greene Mabel. ... ...--- 1} 40c)  40¢ 51c)115,970) 21e Mar) 860 Aug | Canadian Cannersconv pf*} li | 11 11 30} 5% June] 12 Nov 
Gunnar Gold. .-...-.--- 1} 2,08) 1.02 1.12) 48,550) 75e Jan) 1.20 May | Canadian Car & Foundry.*| 1844] 1734 1934] 10,514] 63 Apr] 1934 Nov 
Halcrow-Swayze- --..--- 1} 3%c| 3%c | 4c} 8,200] (20 Jan) 10}4c June | — preferred.........--- 5| 28%] 27% 29%] 3,605] 13 May| 29% Nov 
BEG MOE cccccccecccce ] 2.81 2.80 3.00} 31,990 30c Jap 3.63 July Canadian Celanese...._. Been 25% 26% 785| 25% May| 31% Feb 
jj? ie neceanneses 1 15c 15c 17¢ 49,850 7c Jap 26c pt Repay apna geil ee ta ae _ tte 22 22 305 18 Feb 22 Oct 
Highwood Sarcee---...-.-- *| 14/¢c) 14c  16c) 55,400) 10}40 Oct) 31¢ June | Canadian Converters.-100]_____- 30 = 330 48} 22 Aug} 30 #£Jan 
Hollinger Cons--...-.-.-- 13% | 134 13%) 6,210) 13% Dee, 17}4 Dec | Canadian Cottons. ---- 100} 58%] 58 58% 35} 48 Jan} 58% Dec 
Homestead Oil----..---- i] 4879c) 467¢¢ 55c) 114,875) lle Jan) 8lo May | preferred... _------ 100]... -- 104 105 220} 97 May| 106% Nov 
Howey eto eececnncece 1 59c 59c 61c 42,910 55¥c¢ Mar 1.00 July Canadian Foreign Invest.*/_... _- 25 25 30 23% Jan 34 May 
Intl Mining ctfs_.-.----- 1] 1334] 1334 15%4| 4,000] 124 Oct] 15% Dec] ~ preferred.......... 100]... -_- 105 105 10} 105 = Jan} 107% July 
J M Consolidated - - -.... 1] 42c) Ale 47¢} 20,200) 290 Jan) 80340 Aug | Can Hydro-Elec preft--.100| 7134| 7144 74%] 1,470] 26 May| 75 Dec 
Kirk Hudson Bay --...-- 1} 2.00) 1.85 2.18) 42,155) 300 Jan} 2.18 Dee | Canadian IndAlcohol..-.*| 734] 6% 7%| 14,643] 6% May] 124% Feb 
Kirkland-Lake.........-.! 65c 65c 68c| 49,566 4lc May 94c May Snap aah mae ce aia * 6% 6 7 2.120 5% Junel 14% Jan 
Laguna Gold Mines. - - - - - 99c} _99e 1.03) 14,218) 550 Aug} 1.04 Dec | Canadian Locomotive --.*} 20%] 19  25%| 2,240] 1 Aug] 25% Dee 
|| Lake Shore. ---.......-- I] - = 587% 5973) 2,522) 51%4 Jan} 62}4 Nov | Canadian-Pacific Ry----25| 13%] 13 13%| 3,879] 107% Jan] 15% Feb 
Lamaque-Contact - .-.-.. 1] 15/4c) 1474¢ 16) 59,900) be Jan) 470 July | Cockshutt Plow.......-- 104| 934 1044] 3,330] 546 Aug] 1044 Nov 
Lava Cap Gold.--..-...- 1 98c} 98c 1.05) 24,850) 70c Aug} 1.38 May | Gon Min & Smelt new .._25 78 75 8034; 8,122} 51 May; 80% Dec 
OT0. - .--..------- 1} 1674c) 1674c 20c) 79,982) —12e Jan) 29%0 Mar | Crown Cork & Seal Co---*|_.__-- 1744 18'4] 350] 15 Mar] 21% Oct 
Lee Gold Mines__......- Ge} 5c _ Ze] 19,200; 2%e Mar) 150 Aug | Dist Corp Seagrams-.---- 27 | 26 28%] 5,265] 1836 Apr| 34% Jan 
Little Long Lac._........ *| 7.25) 7.00 7.25) 8,785) 6.70 Aug} 7.75 FebD | pominion Bridge. ....._. *| 55 55 58 2,321] 32 Jan| 58% Nov 
Lowery Petroleum - . . - . - 4 tree 30¢ _50c) 12,600/ | 7¢ June} _50c Dec | Dominion Coal pref_---100] 2034] 204 2134] 1,545] 1436 Apr| 22 Nov 
Macassa Mines.-.--...-1) 7.10) 6.90 7.60) 21,637) 3.12 Jan} 7.60 Dee | Dominion Glass pref. --100|_____- 152 152 10} 13634 Jan} 155 June 
MacLeod-Cockshutt-..... *| 4.85) 4.65 65.20} 50,810) 3.50 June] 6.40 Dec Dominion Steel & Coal B 25 il 104 12%] 12,348 4% May! 12% Dee 
Manitoba & Eastern....-*| 3c; 13c 6c} 52,100) 5340 Jan) 30¢ Aug | Dominion Textile. ------ 71. | 71 72%) 430) 60 July} 79 Jan 
Maple Leaf Mines.._....- ] 19¢ 19¢ 2lc} 20,075) 5%o Jan 30c Aug | Dryden Paper......---- *| 12%] 123% 14 970 4% May| 14% Nov 
May Spiers Gold Mines-..- 36c 35¢ 39¢ 23,760 35¢ Dec 600 Sept Eastern Dairies._......_. * 2% 26 3 260 1% July 44 Nov 
MelIntyre Porcupine Seces 5 394 39 40% 6,450) 38 Oct 49% Jan Electrolux ana agpaia 1 2434 23\% 25 4,046 19% Jan 28% Feb 
McKenzie Red Lake... -. 1 1.92) 1.77 2.13)192,105) 1.22 Mar| 224 July | pnamel & Heating Prod_.*|_...-- 3% «(4 275 1 Jan 6 Nov 
McMillan Gold. ...-..... 15%e 14c 16%c/251,100| 2%e May 20c NOV | English Electric A.__.__. oe 31 33 360; 10% Jan} 40 Nov 
MoVittie-Graham . . ..... 1) 18%4c) lve 19} 9,800) Ive Dec} 42¢ Ja | Famous Players C Corp--*|_-.--- 25 22 22} 18 May] 25 Sept 
McWatters.........--.- ° 77¢ 7Zlc 95¢c] 53,890 7lic Dec 1.78 June Foundation Co of Can...*| 24%4| 2444 25%} 2,100) 13 Mar! 27 
Dt Sis e6eeecdesoos ° 13c 12c 15¢ 20,200 10c Nov 24c Feb General Steel Wares..._. * 1% 7% 8 1,050 3 June 9% Nov 
Bs Gn wesc cceocee ° 2.75 2.65 2.99) 18,050 1.10 May 3.15 Nov Gurd, Charles........_- * 7 7 8 435 5 Aug 946 Nov 
Minto Gold.....-....-- *; 19e}  19e 2c} 15,600) 7340 Jan} 1.00 Mar | Gypsum, Lime & Alabast-*] 1334] 1334 1414] 2,120] 5% June] 14% 
Model Oil. --.--.-.-..-. 42¢ 45c) (1,800) 22c Mar; 49¢ Dec | Hamilton Bridge... ...-- 12 | 11 12%] 2/485] 4 Mayl 13 Nov 
Moneta-Porcupine - - - . - - 1) 1.55) 1.55 1.60) 39,080} 6%c Jan} 1.93 Nov | Hamiiton Bridge gg ha 62 63 15| 25% Jani 65 #£Nov 
Morris-Kirkland oeceececes ] 69c 64c 70¢ 20,750 54¢ June 85c Oct Hillcrest Collieries pref. 100 aed 15 15% 100 7 May 20 Oct 
Murphy Mines........-- 1) 44c) 44c _ 6c) 66,000; ce Jan) 8)gc Sept | Hollinger Gold Mines....5| 13%4| 13% 14 | 2,020] 13} Dec| 17% Oct 
Newbec Mines. -_......- ° Sc} 4)ec 5%c| 44,000 2c Jan vo Nov | Howard Smith Paper-.-.*| 1854] 1854 20 1,505, 9 June} 20 Dee 
New Golden Rose......-. ] 1.27} 1.10 1.37) 11,450} 1.00 July 1.40 AUZ | Howard Smith Paper pf 100} 102 101 % 102 511 88 Apr} 119 Mar 
Ee 5} 2.55) 2.55 2.65) 1,775) 2.30 July} 3.05 Ja | imperial Tobacco of Can.5| 14 13% 14 2,660} 1336 Mar| 14% Mar 
SPREE *| 7234| 72% 74 0,347| 4444 Jap) 74% Nov | Intercolonial Coal. .... 100|_....- 45 45 251 40 Jan| 45 Jan 
Norgold Mines Ltd. -.-.~... 1} 10%e|} 10%e 11%c} 27,700 9e Oct 18c Sept Int Hydro-Elec Sys A...25 10 10 10 15 9% Dec 10 Dec 
Northern Canada Mining -* 55¢ 50c 55c} 11,850) 28%ce Jan 630 May | Int Nickel of Canada....*| 6244) 6254 64 5,078| 434 May! 66 Nov 
O’Brien Gold - - --..----- ij 114} 1034 13 | 33,830) 840 Jan) 14 Industrial Acceptance... _- 33 39°" 33 9351 28 Nov| 33% Dec 
Olga Oil & Gas New... - ° 8c 7c 84e 139,800 6c Aug 15¢ May Internat] Paper & Pow A.* a 20 20 10 14% Oct 22 Dec 
Omega Gold. .....-....-- 1 59e¢ 55ce 60c} 60,120 40c Mar 85c June eS eecieg yeepee 13 13 10 5% Oct] 13 Dec 
' Pamour-Porcupine. - . . . - *| 3.75) 3.75 4.40) 20,110) 3.10 Dec| 6.20 June ie ee * Des 65% 7% 50 5% Dec 7% Dee 
Paulore Gola Mines. .-... -- 33c 33c 35c} 32,900 30¢ Oct 46¢ Nov Preferred.......... i00|...... 91 i 16] 27 Jan| 94 Dec 
Paymaster Consolidated __1 1.07} 1.05 1.10} 59,825) 50}4¢c0 Jan 1.25 May | International Power..... — 54 «OB 15 3 July 6% Nov 
Perron Gold ““<-ssseeee< 1 2.05 1.98 2.35 84,430 1.12 Jan 2.35 Dec International Power pf_100 91 90% 91 52) 57 Jap 95 Sept 
Peterson-Cobalt........-. 1} 2%4c} 2%c 2%4c] 3,000 2c July; 4%c Feb | Jonna Lang & Sons Ltd_..| 15%] 15% 16 190! 14 Oct] 16% Nov 
Pickle Crow ee eraoaereaeeaee & J 7.40 7.15 7.50 14,120 3.95 Mar 7.60 July Lake of the Woods....100 42 40 48 8,428 16% Jan 48 Dee 
Pioneer Gold -.--..--....- 1) 5.10) 5.10 5.45) 9,540) 5.25 Dec} 12 Jan Preferred........_. 100|..._... 150 150 111 123. Jan} 110 23=—- Oct 
Powell-Rouyn ill 1.58 158 1.3 gr Ay 2 eh — MacKinnon Steel Corp. -_-.*}_.---- 10 10% 100] 25% Aug| 10% Dec 
Premief GOOG. ccccccccc ‘ ° ° ° an ° ec * 7 
Preston (new)... __-.-- *| 1.30] 1.30 1.38] 19/690] 21¢ Mar| 2.25 July | “M&ssey-Harris---..-.-.. 7 6% 734! 3,420 4 Aug! 8 Nov 
Prospectors Airways - - _ eee 1.15 1.30 1.15 Dec! 3.25 Jan * No par value. 
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Canadian Markets—Listed and Unlisted 

















































































































































































































Montreal Stock Exchange Montreal Curb Market 
Friday Sales Friday Sales 
Last |Week's Range Fa Range Since Jan. 1, 1936 Last |Week's Range| for | Range Since Jan. 1, 1936 
Sale of Prices eek Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High| Sahres Low High 
McColl-Frontenac Oll....*| 13 13 13%} 1,219) 12% Jan) 17% Feb | Barry-Hollinger Gold_...1]...--- 3%c 4c] 1,000) 3%e Dec 10c June 
Mitchell (J S) pref..... are 110 110 5] 110 Febj 110 Feb | Beaufor Gold. .......... 1 50c 50c 54c} 48,100 30c Mar 59c Sept 
Montreal Cottons. . . .- il esceesd 35 35 10; 26 Jan| 38  # Nov | Big Missouri Mines Corp.1 57¢ 50c 60c} 17,352 48c Nov 75¢e Jan 
Montreal Cottons Pref.100/...... 105 105 10; 86 Jan; 105 Dec | Bouscadillac Gold Mines.1 50c 50c 70c}170,660 34c Oct 70c Dec 
Mentreal L H & Pr Cons.*| 33 32% 34 6,105, 30 May| 36 Oct | Brasil Gold & Diamond Mi; 8%ci 8%c 10c} 3,800 5ce Nov Jan 
Montreal Loan & Mtge..25| 25 25 25 22; 25 Dec} 28% Oct | Bulolo Gold Dredging Ltd 5} 29\%| 29 30 1,085; 27% Sept; 37 Jan 
Montreal Tramways...100} 91 80 91 228) 85 Apr! 103 Jan | Cartier-Malartic G M Ltd 1 38c 35ce 50¢/353,350 2c Jan 50c 
Nationa] Breweries... ... *| 41%) 40% 41%] 1,852} 39 Jan| 45 =June | Consol Chibougamau....1 2.30 2.20 2.65) 17,835 1.10 Apr} 3.36 Nov 
2e6eece coos cocccs 3 43% 20} 393% Mar; 45 Nov | Dome Mines Ltd_.......*| 48%} 48% 51% 430; 43 Jan} 61 June 
Nat'l Steel Car Corp... .. *| 62%] 51% 59 6,116} 13 May| 59% Dec 
Wire new........ 41 41 43 240; 29 July; 43 Dec | East Malartic........ .. 1,21 1.15 1.32| 22,850 52c July 1.32 Dec 
Noranda Mines Ltd..... *| 73 72 74 4,931); 44 Jan| 75 Nov | Eldorado Gold Mines Ltd | 2.18} 2.18 2.35) 30,325) 1.79 Novi 2.45 Dec 
Ogtivie Flour Mills... ... *| 245 245 249 120} 199 Jan| 255 Nov | Falconbridge Nickel M..*| 11% 11% 12 1,045; 6.90 Jan) 15 Nov 
Seeeaescecocess ; igmdeoa 167 167 25} 152 Jan; 170 Nov | Francoeur Gold Mines Ltd* 1.00 1.00 1.10) 33,600 10c July 2.24 Aug 
Ottawa Car Mfg... ..-.100}..-..-- 22 22 108; 22 22 Dec | Goldale Mines.......... — Ie. 5le 5le 500} 22%c0 May 5ic Dec 
Ottawa Lt Heat & Pow. 100 pebece 20% 20% 25; 88 Feb] 101% Aug | Greene Stabell Mines Ltd. 40c 40c 52c| 38,750 23c Jan 93c Aug 
hoabbeneccceces 63 63 63% 83) 48 Mar| 63% Dec | J-M Consol G M Ltd....1 40c 40c 48c!} 35,600} 28%e Jan 8lce Aug 
Penmans pref......... 00 127 127 127 60; 118 Jan| 129 Nov | Lake Shore Mines... _-... 1} 58%} 58% 60% 443) 54% Oct] 63 Nov 
Power Corp of Canada...*| 23 20 23%; 6,140] 11% Jap} 23 Dec | Lamaque Contact G M..* 15¢ 15e 17c} 17,500 6c Jan| 46%ec July 
il a. .eeesses *| 19%] 18 20 1,192} 14% Jani 24 Nov | Lebel- Oro Mines_.....-.- inoownkes 19¢ 19¢ 500 l3c Jan 29c Jan 
Regent Knitting......... 9% 9% 9% ‘720 4% May 9% Dec | Lee Gold Mines Ltd..... 1 6c 6c 7c} 20,800 3c Apr l4c Aug 
Rolland Paper pref....100/...... 104 105 30} 97 Jan} 105 Oct 
tt 27 coc ecceeleennne 24 24 125} 23 Dec] 24% Dec | MeIntyre-Porcup M Ltd.5| 3834; 38% 40% 85) 3834 Dec) 46% Jan 
. 9 _ a 244%; 24 24 555; 24 Dec} 25 Dec | Mining Corp of Can Ltd..*/-..-..-.- 2.78 2.85 350} 1.24 Aug] 2.98 Nov 
Power pref...../-...-.-- n0ots 100 111} 993% Nov} 101% Aug | Montague............-.-. _ ae 25e 50c 700; 25c¢ Novi 2.05 Sept 
St Lawrence Corp......-. ° 6% 6 6 5,350; 1.6 May 6 Nov | O’Brien Gold Mines Ltd..1] 11%] 10% 12%] 3,478 35c¢ Jan; 14 Dec 
preferred.......... 60; 23 22% 24 2,240 Rg Jar; 25% Nov | Pamour Porcupine M Ltd*/..-..-- 4.25 4.25 100} 3.17 Oct} 5.00 June 
St Lawrence Flour Mills100| 71 69 71 45| 40 Jan}; 71 Dec | Parkhill Gold Mines Ltd..1 23c 23c 27¢c| 77,175 18c June| 46%c Sept 
St Lawrence oe pref _ 100 654%) 65 68%] 1,938) 20% Jan| 68% Dec | Perron Gold Mines Ltd...1) 2.05) 2.00 2.30 ,300; 1.12 Jan| 2.34 Deo 
Shawinigan W & Power..*| 25 24 26 3, ‘325 18% July| 28% Nov | Pioneer Gold_.......-.. Se Ses 5.25 5.25 200} 5.25 Dec} 11.60 Jan 
Sherwin Wiliams of Can *| 23%/ 23 23% '390| 16 May| 25% Nov | Read-Authier Mine Ltd..1| 4.50) 4.50 4.95) 6,530) 1.43 Jan| 5.05 Dee 
DE aseacee st 130 6130 15} 114 June; 130 Nov 
Simon (H) & Sons. ...... *| 14 13% 15 130 i) Oct} 15% Dec | Shawkey............... 1 75c 75e 82c| 22,950 75e Oct}; 1.16 July 
* 13%] 13 13% 695; 11 June; 15 Nov | Siscoe Gold Mines Ltd...1 4.55| 4.20 4.90) 28,865) 2.88 Mar; 5.00 Sept 
Steel Co of Canada...... *| 78%!1 76% 79% 464) 57 Jan| 79 Dec | Sladen Mal-...........-.- 1} 1.65} 1.43 1.72} 59,500) 42%ce¢ Mar] 1.72 Dec 
oS 25} 72\%/ 69 72% 81} 49% Jan| 72 Dec | Sullivan Cons Mines Ltd.1| 2.05 .94 2.20) 60,050 83c Mar| 2.47 Sept 
Viau Biscuit new......-- ° 4l4 4% 4% 14 5% Dec! 10 Oct | Teck-Hughes G M Ltd..-.1 5.20| 5.10 5.20} 1,145) 4.30 Mar; 6.65 July 
ee Bealcccess 50 5| 50 $Nov;} 50 Nov | Thompson Cad......... 1 1.70} 1.45 2.87|900,786| 37%c May! 2.87 Dec 
ee Stee] Corp.......-. 7% 7% 8%l 2,405 7 Nov 9% Nov | Towagamac Exploration.1} 1.20; 1.20 1.32} 1,500 24c May! 1.32 Dec 
PGE EE Tm 24 25 145} 20 May! 32 Jan | Ventures Ltd.........-. intieediedl 2.80 2.85 700 1.00 Jan| 3.15 Nov 
Windsor Hotel pref. ...100)-...-.-- 10 10 5 4 Apr| 12 #$=“Nov | Wayside ConGold....-. A ——Oxe 6c 7c} 6,700 60 Nov 2lc Feb 
Winnipeg Electric A_.._. 54%| 5% 6%] 2,553} 2 Sept} 6% Dec | White EagleSilver_...... * 3c 3c Os 3 1,000) 3%c Mar! 5%c Sept 
er 5% 5% 5%) 2,451 2% Aug 5 Ddec | Wright-Hargreaves......*/....-. 7.15 2,720} 7.15 Dec} 8.90 Feb 
Winnipeg Electric pref.100} 32 30 32 21; 17% Oct} 32 Dec 
Woods — 85 83 85 425} 50 May! 90 Oct Unlisted Mines— 
Arno Mines Ltd......... _. are 4c 5c} 6,500 2c Jan) llk\ec Aug 
Banks— Cndn Malartic Gold...-.. 1 1.02} 1.65 1.72) 12,900 98c May! 1. Nov 
Ea 50; 58 58 58% 36, 51% Jan; 60 Nov | Central Patricia Gold....}/_...-.- 4.00 4.80} 8,600; 2.49 Mar! 4.80 Dec 
Canadienne.......-.-..  — 141 142 61] 133 Jan; 142 Dec 
(i . caeeneceas 100} 175 171 175 56] 148 Apr! 175 Dec | Duparquet Mining... -.-.-. 1} 5%cl 5%e 6c} 1,000 4c June} 10%c Jan 
EE 100; 220 213 220 590} 184 Mayi 220 Dec | Kirkland Lake Gold... eae 674%4c 67%c} 1,000 38e Dec 2% Dec 
Nova Scotia .......... 106; 314 311 314 4) 271 Jan} 312% Dec | Macassa Mines.......-.. 1} 7.10} 7.00 7.50} 2,600} 3.18 Jan} 7.45 Dec 
ee 100! 202 200 202 315i 164 Jan 2 Dec | Sherritt-Gordon......... 1 2.62} 2.39 2.80] 44,160 1.00 Jani 3.00 Nov 
Stadacona-Rouyn-....... . 86c 80c 92c/233,160| 174%c Jan 92c Dec 
Unlisted Stocks— 
Abitibi P & P Co......-.- s 4l¢ 4% 4%] 12,265 1.30 May| 4.75 Nov 
HANSON BIROS cast coven | “S25 ool of) of fh) RR) WB | At Be 
Brewers & Dist of Van. -*| 80s] °70c 80e| 2°415| 700 Decl 140 Jan 
rewers of Van...* ; de ‘ an 
INCORPORATED Municipal Brewing Corp of Canada-*} 244] 2 244] 5,140) 1.75 Aug| 4.50 eb 
Pe cconnadaneus pt ar 
secann any Sa Peuie Uisly and || | Conese s Dominion Bagare) ¢8, | os, 98 | 70) $7, Marl GON Ont 
ting ai 4 4 pri 37 Nov 
opus $1, Otaen 388 Oey Sh, Tora MEANT Doms | eae eee aie] Shoe Sh] MS ae ee atte oe 
onso ak of Can.* 4% pr 2 
. Bay St. Consol Paper Corp...... *| 8%! 8 9 | 23,801} 2 Jan| 9% Oct 
Donnaconna Paper A....* 13 +s, 1s 4,773 on rm a Dec 
bee ceceeseoesooones ag 4 ; an 4 Dec 
Monti eal Curb Market Eastern Dairies pref...100/)_.-...-. 17 17 20 8% Sept) 21 Nov 
Dec. 12 to De 18, both inclusive, compiled from official sales lists | Ford Motor of Can A....*| 22 21% 22% 807| 18% July| 28% Feb 
Fae se Usvire cietteras Eaaiae|------| aig dase! “asl tp San] atsq New 
’ aw Groceterias Ltd A*/....-.. | an % Nov 
Sale |" of Prices "| Wee |---| Maclaren Power & Papers] 33}{) 204 38, | 5.722] 18, Sent! 35 Des 
assey- oO pret. 4 4 pt 
Stocks— Par| Price |Low High| Shares Low High MeColl-Frontenae Ollpt100 --ga-- 99%4 100 R A. = Hs x si Jan 
Asbestos Corp voting tr_.*| 114 97 120 | 11,192 17 36 Jan| 120 Dec 90 SUES WO EMEococs , ay Dec 
Bathuree Pre Papercl-s| 7 | os 7 | 1750] |S" Mar 8 Nov | ,Pretered-a.-5i----100) 98 | OF O8 | eel dug May] 29, Now 
Beauharnois Power Corp.*| 7 5 734| 14,388 re 95 June) 7% Deo Wren Can Flour Miils_* ii 11341 190 8 onl 11% D 
Brit Amer Ol] Co Ltd....*| 22 22 23 405] 1636 Jan] 27% Apr , ~estern tan ilo Tul te (ff oF sais af *% Dec 
BC Packers Ltd....___- 19%| 13% 22 4.073} 8 ay| 22 Dec | Weston Ltd------------ 4 6 4 Apri 20% Nov 
Can Nor Pow Ltd pret.100| 111 | 111% 111 100] 107% Feb] 112% Aug | 
an e - an July 
Can Int Invest Trust Ltd-* 4l6 4% 5 360 1.00 Feb 4% Nov 
Can Int Invest Trust Ltd-*| 435] 454 5 | 300 rep] 44 Nv | CANADIAN SECURITIES 
Cndn Pow & P Invest Ltd*} 2%; 2% 2% 450| 1.10 June} 3 Nov! Government - Munieipal -« Corporation 
~®, Ltd..-*| 12/9 bs 134 = lise yd 1874 ~ Private wire connection between New York, Montreal and Toronto 
City Gas & Elec C Lae ~” 1.50 ns rn 910 100 Sept 500 Fep R al S ity CG 1 
ty ec Corp * F : ; d pt r fi fi 
Commerical Alcohols Ltd > 3% 3% 4%] 2,900 55c June 4% Dec OY ecurl es orpora on 
Dom Eng Works Ltd. ....°|---..- 60 310) 26% Jan) 60 Nov! | 30 Broad Street + New York * HAnover 2-6363 
Dominion = Sa 12 12% 485 7% July} 12% Dec Rell s T NY 1-208 
Dom Tar & Chemical Ltd ol"ig7| 14 16%| 3,381] 4% Feb] 16% Dec ystem Tele. -208 
sey Meares cm he 109% = _ = a — =? oe Dec | - 
t Kootenay P cum pfl00/.....-. 1 an; 61 Mar 
Fcreign Power Sec Ltd... */.....-. 1.50 1.50 300 65c June} 2.75 Apr 
Fureign Power Seo Ltd...°|------| 1.50 1.50, 300) @5e June] 2.75 Apr Industrial and Public Utility Bonds 
Voting trust ctfs. -. 30%} 30 33 9,756 8 Jap; 33 Nov Bid Ask Bid ; Ask 
ta cum pf6 % 100 39 39 — «39 5| 37 Nov) 60 # £¥Feb/ Abitibi P & Pap ctfs 5s '53) 79 | 7934||MacLaren-Que Pr 5}4s '61| 98%) —.- 
Home Oil Co Ltd....... 2.85} 1.83 3.28) 87,605) 70c Jan| 3.28 Dec] Alberta Pac Grain 6s..1946) 96%) 97%||Manitoba Power 548.1951] 97 pes 
Hunter Valley Tindanet 60c 60c 200 60c Dec 95c Nov | Beauharnois Pr 5a °73|) f60%/ 61 Maple Leaf Milling— 
Imperial Oil Ltd. -.-.-....-. *| 2044] 20% 2034; 6,312) 193 Dec} 24% Apr | Bell Tel Co of Can 50.1955] 115%4/116%|| 23s to '38—5k4s to 49] 81 | 82 
Int Paints (Can) LtdA....*/.....- 7 7 25} 246 Apr| 934 Oct | Brit Co) Power 5748-1960 106 ows Massey-Harris Co Se -1947| -9434| 95% 
Int Petroleum Co Ltd....*| 34%] 33% 35 2,316} 33 393% Apri 66.......... 1 1960} 106%4| --.-.||/McColl Frontenac Oil 68 '49 104 /|105 
Inter Util Corp class A...*| 14%] 144% 14% 295 4 =Jan| 15 ##$Dec]} Burns &Co Sige aiee.1948 73 ..-||Minn & Ont Paper 68.1 f54%| 55 
Inter Util Corp class B...1/ 1.55) 1.25 1.80) 3,955) 50¢ Jan} 2.50 May | Calgary Power Co 5s_. 97 | 98 ||Montreal Island Pr 5448 '57| 105 wae 
Meichers Dist Ltd A..... *| 124] 124% 14 1,430} 9 June} 143% Dec | Canada Bread 6s...:.1941] 110 |111 ||Montreal L H & P ($50 
Bu ooo cewcccccccecce- = «¢ 4 44 350) 2% Aug; 5% Feb | CanadaNorthPow 5s8..1953) 10334/|104 par value) 38... ... 1939] 50 | 50% 
Mitchell & Co (Robt) Ltd *} 18 16 184%] 1,915) 5& Apr} 18% Dec | Canadian Inter Pap 6s '49] 102 |10214||Montreal Tramway 56 1941| 104 nie 
Montreal Island Power... */_....-. 2 2 40 1.75 May| 2.50 Mar } Canadian Lt & Pow 581949] 1011%4/103 New Brunswick Pr 58.1937} 91 93 
Mont Ref & Stor vot tr...*/....-- 3 3 70} 1.50 Oct} 3 Dec] Canadian Vickers Co 6s '47 101 ||Northwestern Pow 68.1960} 89 aie 
Voting pret........-.- _, 5 15 7Oo) 69 Jan} 15 Dec j Cedar Rapids M & P 58°53} 112/113 Certificates of deposit...| 89 wi 
Page-Hersey Tubes Ltd..*| 10054} 10044 102% 250} 79 Febj 110% Nov | Consol Pap Corp 5}4s8.1961| f69%| 70 ||Nova Scotia L & P 58.1958] 103%/104% 
Power of Can cum pref.100/ 105 104 105 27| 97% Mari 106% Nov Ottawa Traction 5348s. 1955| 102 re 
Quebec Tel & Tel. ....... *]-..--- 4% 4% 90} 3% Novi 7 £Nov | Dom Gas & Elec 6}4s.1945| 9434] 951(||Ottawa Valley Pow54s'70| 88%| _.- 
Reliance Grain Co Ltd...*/_...-- 7% 7% 40 4% Aug] 10 Jan nnaconna Paper Co— Power Corp of Can x gt - 100 |101 
Sarnia Bridge Co Ltd A..*/}_...-. 13 13 35 6 Jan} 15 Oct YY} ‘Seep 82%] 83 Saar s Dec 1 1957} 103%|104% 
Southern Can P pref. ..100 10534| 105 106 98 Jan} 116 Dec] East Kootenay Pow 7s 1942) 100 ---||Provincial Pap Ltd 5348 '47| 102 [103 
Thrift Stores Ltd........*]...... 1.00 1.10 215) 1.00 Sept; 3. Feb | Eastern Dairies 68....1949] 81 ..-||Quebee Power 58..... 1968} 103%4/|104% 
Cum pref 64%-..--- 35 cocnne 7 7 35) 5 June} 14 Aug | Fraser Co 6s...Jan 1 1950] 102 /|103 ||Saguenay Power 448.1966] 1045%|105% 
United Distillers of Can..*}.....-. 1.00 1.00 100 Apr 1.15 Nov | Gatineau Power 58...1956] 103 /|10334||Shawinigan W & P 44 '67| 104 |104% 
United Securities Ltd..100]_..--- 25 25 25; 20 Apr} 28% July | General Steelwares 68.1952] 104 {105 Smith H Pa Mills 44s °51/ 102 /|103 
Walkerville Brewery Ltd.*}; 2%) 2 2% 850} 1.75 Sept; 3% Feb | Gt Lakes Pap Co Ist 56°55) £8844} 5914||Southern Can Pow 58.1955) 102%|103% 
Walker-Gooderh & Worts *| 47 47 49% 760} 26%% Apr} 4934 Dec | Int Pr & Pap of Nfld 5s ’68| 103%| --.-||/Steel of Canada Ltd 6s '40} 112 ia 
4 Walker-Good & Worts pf.*/_._..- 19% 19%] 1,050} 17% July} 204% Nov | Lake St John Pr & Pap Co United Grain Grow 58.1948) 95%) 96 
ee: Feb 1 1942 4108 44|109 }4/| United Securs Ltd 5448 '52) 80%! 82 
Mines— I oh: ended Feb 1 1947'f127 128 Winnipge Elec 6s.Oct 2°54! 100%'  -... 
Aldermac Copper.......- 1 1.60} 1.55 1.78] 42,300 92c Sept 1.87 Dec > 
Arntfield Gold_......--- 1! 90c! 90c 1.03! 49,400! 90c Dec! 1.10 Dec No par value. /f Flat price. 
——_—_—- 
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Quotations on Over-the-Counter Securities—Friday Dec. 18 




































































































































































































































































New York Trust Companies 












































































































































New York City Bonds 
Btd Ask Btd Ask Par, Bid Ask Par, Btd Ask 
ashes July 11975........ 1093|110 asics Apr 11966.......-. 123 %|124% | Banca Comm Italiana.100} 105 /|115 Empire... .. inn anamadialll 10} 28%) 29% 
a3}48 May 11954.......- 1134%}114 ||o44s Apr 15 1972.......-. 1264%|126% | Bk of New York & Tr..100| 473 [477 ||Fulton..........-...- 100} 245 |260 
a344s Nov 11954.......- 113 4/114 a44s June 1 1974........ 127 {127% | Bankers... ..--ccccece- 1 64%| 66%||Guaranty........-..-. 100} 309 {314 
a3\s Mar 11960.....-.-.- 114 |114%4||a4}48 Feb 15 1976.......-. 127 4/128 Bank of Sicilly........- 20) 10 12 hoy a CRE 10} 14 15 
a3\44s Jan 15 1976........ 1144%|115 |ja448 Jan 11977....-.-- 127%/|128% | Bronx County.......-.- 7 8 9%|| Kings County... ...... 100}1665 [1715, 
a3%e July 11975........ 116%/118 jja44s Nov151978.......-. 12844/129% | Brooklyn... ..-.-...- 100} 118 |123 i oe en aling 55 
@4s May 11957........ 120 |120%}|a4\4%s Mar 11981....-.... 129% 130 
a4s Nov 11958 ....... 120%|121 ||a44s May 1 & Nov 1 1957} 126%4|127% | Central Hanover....... 113 4|116 %4|| Manufacturers... ....-.-. 20; 50 52 
a4s May 1195° ....... 120 4/1214 ||a44s Mar 1 1963_.....-.- 127% 128 Chemical Bank & Trust.10) 56%] 58% Piil<seeeseesed 20} 54 | 56 
a4s May 11977....-..--. 12244123 ||a4}¢s June 1 1965......-- 128 |129 Clinton Trust......-.-- 85%! 89%/||New York..........--. 25) 125 {128 
a4s8 Oct 11980_....... 123 4/124 a4! 18 waar & Beet edccecce 128% 129% | Colonial Trust....... .. 5| 16%, 18%||Title Guarantee & Tr...20) 15%) 16% 
a448 Sept 11960.......- 123 34/124 44||a4.48 Dec 15 1971......-- 1304|131% | Continental Bank & Tr.10} 16%] 18 ||Underwriters.......-.. 90 
a4\4%es Mar 11962... ..... 123 %1124 \%!|a4s Dec 11979.....-.-.. 132 {133 Corn Exch Bk & Tr..... 20' 62%' 63%''United States.......-. 100'1955 2005 
a4%es Mar 11964........ 123%|124%i\a6s Jan 25 1937......-- 100 4/100 % 
Chicago Bank Stocks 
New York State Bonds g 
Bia Ask Bid Ask Par; Bid Ask Par; Bta Ask 
0 RG ARTE. b 2.30 |less 1||}World War Bonus— American National Bank & First National. .-..-.... 100} 290 (295 
April 1940 to 1949_/d 1.8 ees: 100} 260 ..-|| Harris Trust & Savings.100} 420 (435 
tf EE Ere 5 2.40 |less 1 448 Ap to -|0 1.80 oa 
Canal & Highway— Highway Improvement— a Illinois Bank & Northern Trust Co....100} 790 /|830 
5s Jan & Mar 1946 to ’’71/) 2.70 | || 4s Mar & Sept 1958 to ’67| 129 cco | __ BOW. 2 ccccccee 193 44'197 34 
Highway Imp 4s Sept '63/ 136%4| -..-.||Canal Imp 4s J&J'60 to 67; 129 jee 
Canal Imp 44s Jan 1964..| 136%| -..-.||Barge C T 4s Jan '42 to ‘46; 115 ane 
Can & Imp High 4s 1965! 134 .'|Barge C T 4s Jan 1 1945 117% nea 
Port of New York Authority Bonds Hartford Insurance Stocks 
Bid | Ask Bid , Ask BOUGHT — SOLD — QUOTED 
Port of New York— Bayonne Bridge 4s series C ¢ 
Gen & ref 4s Mar 11975.; 110 {110% 1939-63. ........ J&J 3} 106 {107 
Gen & ref 2d ser 3%s '65| 106/106 %||Inland Terminal 44s ser D PUTNAM & CO. 
Gen & ref 3d ser 3s ay 107 {107% 1937-1941......... &8} 00.50) 1.75 
Gen & ref 4th ser 38.1976} -.--.|104% - te sai bide — 112 {113 Members New York Stock Etchange 
0 unn 8 eer 6 CENTRAL ROW HARTFORD 
George Washington Bridge Se aa oncccdsod & 60.30} 1.50 
44s ser B 1940-53_.M&N' 114 ‘115 1942-1960___...._. M&S’ 115 '!116 Tel. 5-0151 A. T. T. Teletype — Hartford 35 
United States Insular Bonds 
Phillippine Government— Bid Ask Btd Ask 
| "sare ws 100 |101%|}Honolulu 56............. d3. - 3.00 Insurance Companies 
2 Sab Hase--------| HI9SItt1 love or Banas eee] 2 Ba as Pa Be) 4a 
s July 1952........ \% o co— 
Ss April 1955........ 102 1104 44s July 1958.......-- d3.75| 3.50 | Aetna Casualty & guretyi0 104 %/}108% eg TEE tintpeiaiie 2 39%| 41% 
5s Feb 1952....-.-- 112 |114%|| 68 July 1948__......... 112 |113% | Aetna Fire.-........--. 10} 51 4 —ommen y----- My 634) 7% 
5s Aug 1941___....- 114 {116 ||U S conversion 3s 1946_...| 11344114 feria Jaa = --2------- + S53 + en 2 ae ;: aan "Sie 
Hawali 44s Oct 1956... d3.00' 2.75 Conversion 3s 1947...-.. 113 4/115 y ve en Allianee_---~710 23 14 24 5 Ins Co of North Amer_-i0 74 75 
American Equitable... . 5| 37 0 cker Tenasadnacd 16%; 18% 
Federal Land Bank Bonds American Home....... 110i; 12%} 15 Lincoln Fire. ..-<<cecec- 5 4 5 
Btd Ask Btd Ask American of Newark...24%| 12%} 14%||Maryland Casualty ..-.-. 1 7%i 8 
3s 1955 opt 1945...-.- J&I) 10315;6| 1043;¢'|48 1957 opt 1937._... M&N| 103%/103%% | American Re-insurance.10| 764| 79}4||Mass Bonding & Ins_.12 62 65 
38 1956 opt 1946_.-.-- J&I\ 103'5;6 1043;6||48 1958 opt 1938_...M&N/| 104%4)105 American Reserve. -....-. 10} 32%/ 34%4||Merch Fire Assur com .2 57 61 
38 1956 opt 1946_._..M&N/ 103'5;6 1043;6||\4448 1957 opt 1937_.__J&J American Surety ......- 25, 56%4| 58%||Merch & Mfrs Fire New’k5| 12 14 
348 1955 opt 1945..M&N| 103%/105% Called Jan 1 1937_.--.-- 1001,6|10014 | Automobile. .......--.- 10} 31%] 33%|| National Casualty... -. 10} 19 {21 
4s 1946 opt 1944..... J&I 4|113\%||44{s 1957 opt. 19837._.M&N; 101%/101'3,;¢6 | Baltimore Amer... ..- 2% 8%} 93|| National Fire.......... 10} 66%! 68% 
4\%s 1958 opt 1988._.M&N' 106% 107% | Bankers & Shippers....25; 99 /103 National Liberty......-.-. 2 9%} 11 
FS 100}; 648 /|658 National Union Fire....20) 133 {138 
 hieeteeer S273] ao|lNew gremen'rcee=--i9] 34%) 305 
TE 10 % Y% ew Brunswic  __ 
JOINT STOCK LAND BANK BONDS & STOCKS | | ci ar New York. 27777 101 27%] 30%¢||New Hampshire Fire.-710| 41 | 43 
MUNICIP AL BOND S Connecticut Gen Life...10} 32%} 34\%4|| New Jersey........... 20; 44 47 
Continental Casualty....5) 28 30 New York Fire.........- 2; 22%)] 26% 
Bought— Sold— Quoted Eagle Fire. .......-.-- 2 54] 6% Rn ccccccccee 12.50} 10114/104% 
» Employers Re-Insurance 10} 48%</| 51 North River. _....... 2.50) 27%) 28% 
Rotinson GL GC Sne 4%| 5%||Northwestern National.25| 128 [132% 
° | Oa A Bt tha ac 0 133% .. ——  eeiertese 25 = . 
Fidelity & Dep of Md_._.20 8 ee 
MUNICIPAL BOND DEALERS. Fire Assn of Philadelphial0| 8034| 8214||Preferred Accident. - _ __- 5| 2034) 22 
135 So. La Salle St., Chicago State0540 Teletype CGO. 437 Firemen’s of Newark _.--.. 5} 11 12 44|| Providence-Washington.10); 39 | 41 
Fireman’s Fd of San Fran25| 9234) 9444|| Republic (Dallas). .-.-_--. 10} 25 26% 
Joint Stock Land Bank Bond fen ae ee Be dere I BF 
General Reinsurance Corp5; 43 | 45 || Rossla._............... 
orn oc a an ones Georgia Home. ........ 25 27 St Paul Fire & Marine..25| 207 [211% 
Bid | Ask Bid | Ask | Glens Falls Fire......... 6| 44%| 46%||Seaboard Fire & Marine..5| 10%| 13% 
BENEES Bi. co cccccccccces 100 ---||Lincoln 56..............- 95 | 97 Globe & Republic.._.._- 5| 21 23 ||Seaboard Surety... .- 10| 33 | 35 '|P 
Atlantic 58.........---.-- 100 ---|/ Louisville 58..........-.-.- 100 --- | Globe & Rutgers Fire...15| 76%4| 80%||Security New Haven__.10) 35%4| 37 
Burlington 58...........- 95 .--||Maryland- —_—_ 100 oce 2d preferred__.....-- 15| 87 89 4||Southern Fire.__..__.__. 0} 29 31 
California 56........-...- 100 . --|| Mississippi-Tennessee 58_.| 100 --- | Great American...______. 27%| 29 ||Springfield Fire & Mar_.25| 1304/133% 
eR f6%| 7%4)|New York 56..........-.-. 98%4| 99%4 | Great Amer Indemnity___1 ~ 10 ||Stuyvesant__._.______.. 5 9 10 
Dt Ubesceccececesons 100 {101 ||North Carolina 5s8.......-. 9934/1004 | Halifax Fire......._.-- 10/ 22%] 23%||Sun Life Assurance....100| 620 /650 
SPERVEE Duo ccanccececcens 88 | 90 aerated me tee + + eo Hamilton Fire. ......-- 10| 24 | 30 |i Travelers__._.....__. 100} 483 =. 
regon- ington 58. .- Hanover Fire.......... 10} 37 39 ||US Fidelity & Guar Co..2) 25% 
First Carolinas 58. __-....- 90 93 ||Pacific Coast of Portland 99 44}101 Harmonia___.......... 10} 29%! 31% a ee 5541 57K 
A S ae het soos “ae. = . — Coan i prt 58 rs --- | Hartford Fire.__......- 10| 75 | 78 ||US Guarantee.______. 10| 62 | 66 
0 ontgomery 08. .- : ac Coast o t 6 08. --- |H ee 73 75 Westchester Fire... _. : 34 36 
First of New Orleans 58...| 94 | 97 ||Pac Coast of San FranSs..| 100 | -_-- | areere Seem Bele. 2 ter Fue = 
Fist Tran cf Chicaw'se-| 199 [ioe lfptonate ges -------] x99 10 
to cago 58... ‘ Tis 2. «ana aeninene 
Fletcher 38_..-...-...-.- 101 103 ||Potomac 58..........-2- i00 | --., Surety Guaranteed Mortgage Bonds and Debentures 
Fremont 56_..._.__.-._.. 86 anaemic ei [27 30 
Greenbrier 58.......... 100 .--|}San Antonio 58... ....-- 100 coe 
Greensboro 56. ........-- 100 ---|/Southwest 58. ..........- 85 | 89 Bid | Ask Bid | Ast 
[ilinois Midwest 58- ..---- 87 Southern Minnesota 5e....| f19 | 21 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Illinois of Monticello 444s.| 99 |101 |)/Tennessee 58______.....-- 100 soe All series 2-58...... 1953/81 ___|| Series A 2-68...._. 1954, 57%] _.- 
Iowa of Sioux City 444s__._| 97 |100 ||Union of Detroit 5a_.....- 99 {100 Arundel Bond Corp 2-58 ’53} 81 ..-|| Series B 2-58_____- 1954) 80 ep 
Kentucky of Lexington 5s.| 100 ---|| Virginia-Carolina 58_...-- 100 --- | Arundel Deb Corp 2-6s °53| 55 _..||/Potomac Bond Corp (all 
La Se le ne ncneenes 96 99 . | 9934 100% Associated Mtge Cos Inc— issues) 2-58........ 77 i ie 
. . Debenture 2-68....1953) 52 54 Potomac Cons Deb Corp— 
Joint Stock Land Bank Stocks Cont'lInv Bd Corp 2-58'°53| 78 | _.-|| 2-6s........-.---- 1953] 47 | 49 
Par, Bid. Ask Par. Bid | Ask | Contl InvDeb Corp 2-6s'53) 47% 49 }4||Potomac Deb Corp 2-68 53} 47 | 49 
A Empire Properties weed 3 Potomac Franklin Deb Co 
tlanta "Tee eee aeen eae & 100 35 40 Lincoln -s-<e <e« es eeceaneneaee 100 6 10 2-38 1945 48 51 2-68 1953 47 49 
RRR 100} 38 | 43 ||North Carolina... _.-.-. 100} 27 30 Babesstate Ihab Gace 3-58'55| 40 - ee ne ee 
Dallas - .-..-.-...---- 100; 76 | 80 ||Pennsylvania......... 100} 16 | 20 | Mortgage Bond Co of Md Potomac Maryland Deben- 
Sermenazcoresonsens oa ss ls lai el is leo | .t20d-00.--..--.-.. 1953] 80 | ---|| ture Corp 2-68.....1953] 70%] ... 
First Carolinas....____ 100| 4 8 Virginia Rownepooewe 5| 25¢ | 75c_ | N&t Bondholders part ctfs Potomac Realty Atlantic 
Fremont.............. 100| 2 5 ||Virginia-Carolina _.__. 100/ 45 | 53 (Central Funding series)} f35 | 37 Debenture Corp 2-68 '53} 47 | 49 
ae ee &-Varonng ...-- Nat Cons Bd Corp 2-58 °53| 77 ..-|| Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953} 47 49 - es 2-68... "2 ee. 1953 +4 = 
Federal Intermediate Credit Bank Debentures oy ee ee ’ 
Bid Ask Bid Ask 
FIC 14s...Jan 15 1937\|d 25% .--|/F IC 1 4s__-June 15 1937|d .35% we 
F I C 1%s_--Feb 15 1937|d 30%| _-.||F 1C 1%s...July 15 1937|b .35%| _-- Telephone and Telegraph Stocks 
FIC 1}4s__.Mar 15 1937/0 .35% .--|}F IC is__.Sept 15 1937/0 .40% es 
FIC 14s...Apr 15 1937/b .35%| ---||F IC 14s_..-Oct 15 1937]b 45%| --- Par, Bid , Ask Par; Bid | Ask 
FIC 14s...May 15 1937/0 .35% .--||FIC1%s_._Nov 15 1937|b .45% _.. | Am Dist Teleg (N J) com._*} 130 [133 New York Mutual Tel_100} 26 29 
FIC1%s_..Dec 15 1937 0.50% ae a , Sasa 100} 132 4/135 %4)|N’ west Bell Tel pf 644 %100| 108 110% 
N Y k B k S k mye EN of Canada..100} 158 4)|160 oe S -— Telegraph... .25 FF zs 
= ell Telep of Pa pref..100} 121 123 Peninsular Telephone com* 9% 
cw or an toc Ss Cincin & Sub Bell Telep_50| 96 99 Preferred A... .-.- 00; 110 j111% 
Par| Bid Ask Par| Bid Ask Cuban Telep 7% pref..100| 42 46 
Bank ef Manhattan Co_10;) 30 32 Merchants Bank....-.. 100; 95 {110 Emp & Bay State Tel_.100|) 65 ._.-|}Roch Telep $6.50 Ist pf 100} 111 {115 
Bank of Yorktown..66 2.3) 58 64 National Bronx Bank...50} 39 --- | Franklin Telegraph._..100} 43 47 
Bensonhurst National.._50| 65 ...||National Safety Bank.1244| 174} 19%4 | Gen Tel Allied Corp $6 pf.| 99 /|101 So & Atl Telegraph... .- 25; 2234| 24 
Chase. ----13.55| 44%] 46%/|/Penn Exchange-._-.-...-.. 10; 12 14 Int Ocean Telegraph._.100} 101 {104 Sou New Eng! Telep__.100) 158 {(159% 
City (National) — sateen 124%4| 3734) 39||Peoples National... ...- 50; 635 --- | Lincoln Tel & Telegraph.*} 115 ..-||S’ western Bell Tel pref_100| 123 4,125 
Commercial National.._100) 202 {208 Public National_....... 25) 57%) 594 | Mtn States Tel & Tel__100| 158 /|160 
Fifth Avenue____.__-_- 100; 990 /|1010 ||Sterling Nat Bank & Tr.25| 4034) 42'4 | New England Tel & Tell100/} 131 34|133%4|' Wisconsin Telep 7% pf_100) 115%} -- 
First National of N Y..100|/2040 /|2086 |/Trade Bank... .-.--- 124%; 20 30 
Flatbush National... _-_-. 100; 37 42 
Kngsboro National._.100' 65 co Fer Footnote see page 3987. 
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Quotations on Over-the-Counter Securities—Friday Dec. 18—Continued 














= 





120 Broadway 
NEW YORK 


SS 
Guaranteed Railroad Stocks 


Joseph Walker s Sons 


Members New York Stock Exchange 











Dealers in 
GUARANTEED 
STOCKS 











Tel. REctor 


2-6600 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 








Dtotdend 
Pariin Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central)........... 6.00 101 104 
Albany & Susquehana (Delaware & Hudson) ..... 100; 10.50 z180 183 
Allegheny & Western (Buff Roch & Pitts)......-.-.- 100 6.00 z108 112 
Beech Creek (New York Central)................. 50 2.00 zi41\% 43 
Boston & Albany (New York Central)...........- 100 8.75 146 149 
Boston & Providence (New Haven).............- 100 8.50 153 158 
Canada Southern (New York Central)...........- 100 3.00 57 60 
Carolina Clinchfield & Ohio (L & N-A C L) 4%..-..100 4.00 100%} 102% 
Common 6% stamped. -.-....................-. 100 5.00 10244; 104 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 97 101 
Cleveland & Pittsburgh (Pennsylvania) ..........-.-. 50; 3.50 89 91 
DD G46 cenedbonhé Oh SGeUEOReooodeos 50 2.00 50 52 
Delaware (Pennsylvania) .......................-- 25 2.00 247 4914 
Fort Wayne & Jackson pref (N Y Central)........ 100 5.50 93 96 
Banking (L & N-A C L)..-....-.-.--- 10.00 197 203 
Lackawanna RR of N J (Del Lack & Western) - - - .100} 4.00 75 78 
Michigan Central (New York Central)..........- 100; 60.00 950 1100 
Morris & Essex (Del Lack & Western)..........-.-.- 50 3.875 66% 68% 
New York Lackawanna & Western (D L & W)-.-..-.100 5.00 97% 99% 
Northern Central (Pennsylvania) -_.............--.- 50 4.00 103 105 
Oswego & Syracuse (Del Lack & Western)..-...-.-..- 60 4.50 70 75 
Pittsburgh Bessemer & Lake Erie (U 8S Steel) .....-.-. 50 ; = os 
—— Fort Wayne & Chicago chorepytipeannai : = th 2 ae 
eee & Saratoga (Delaware & Hudson)....-.. 100 6.90 z104 108 
St Louis Bridge ist pref (Terminal RR)-.........-. 100 6.00 7148 153 
BOR So cncce ct piidiioseasoaenosenese 100 3.00 74 77 
Tunnel RR St Louis wa CIEE 100 3.00 2148 153 
United New Jersey RR & Canal a eee 10.00 2252 257 
Utica Chenango & Susquehanna (D L & W)-..-..-..-.- 100 6.00 93 96 
Valley (Delaware Lackawanna & Western)......-. 00 5.00 72100 107 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 86 89 
Pen cchbininmocctiocteticasibbeesanococace 100 5.00 91 95 
Warren RR of N J (Del Lack & Western)_.......-.-.- 50 3.50 50 54 
West Jersey & Sea Shore (Pennsylvania) _........-.. 50 3.00 68% 70 




















Private Wires to New York 


EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 
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Atlantic Coast Line 4s. 
Baltimore & Ohio 44s..-.- 


3a Dec. 1 1936-1944... 
Canadian National 4}48-. 


Canadian Pacific 44s... .. 
Cent RR New Jer 4s-.-.- 
Chesapeake & Ohio 5s... 


5s 
Internat Great Nor 44s-.- 
Long Island 448.-...----- 
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Bid Ask 
Missouri Pacific 4}4s..... 63.75) 3.00 
PLA IE PACINO, 63.00} 2.00 
0 ee 63.00} 2.00 
New Orl Tex & Mex 4%s.-./| 03.75} 3.00 
New York Central 44s..-./ 02.40} 2.00 
eee ae ee ee 62.40} 2.00 
N Y Chic & St. L 444s...-| 02.50) 2.00 
FS ae 62.50} 2.00 
N YN H & Hartf4s_...| 03.75) 3.00 
ee ARR) ee 63.75) 3.00 
Northern Pacific 44s... 61.50; 1.00 
Pennsylvania RR 44s_..-./ 01.35! 1.00 
ip enhediion sabmdmananae @1.25} 0.75 
4s series E due 
Jan & July 1936-49; 02.50) 2.00 
2%s series G.....--... 
non call Dec. 1 1936-50) 02.25} 1.90 
Pere Marquette 4}4s..-.-.- 62.50} 2.00 
Reading Co 44s.....-.-.-- 62.30} 1.80 
ane ee 61.50} 0.75 
St. Louis-San Fran 4s..... S95 98 
— Ee 196 99 
PR eRe ea ae S97 100 
St Louls Southwestern 5s._} 03.00] 2.25 
+ ee eee ane 62.75} 2.00 
Southern Pacific 444s-.... 62.00} 1.75 
ar eee ee 62.00} 1.75 
Southern Ry 44s.....-..-. 62.50} 2.00 
Se ee ee 62.50} 2.00 
t uN SE) eR 61.25) 0.75 
Texas Pacific 48_.........-. 62.00} 1.00 
Ns iti on ei ails in 62.00} 1.00 
jt SSCeT Cee 62.00} 1.00 
Union Pacific 44s-.....-- 61.10! 0.50 
Ae aay 01.10; 0.50 
Virginian Ry 44s... ..-.-. 61.25) 0.75 
I a te 61.25} 0.75 
Wabash Ry 44s..-_. ____. 100 102 
ee 100 %| 102% 
SS ae 101 103 
ht th 100 101% 
Western Maryland 4%s_../ 02.10} 1.75 
PRS pit tic eee b2.10} 1.75 
eee Pacific G6......-- 64.00}; 3.00 
i ae a eee 64.00; 3.00 

















For footnotes see page 3987. 


DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE &CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhn 4-1360 








RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & Co. 


Members New York Security Dealers Association 
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EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


Berdell Brothers 


TEL. DicBy 4-2800 


ONE WALL ST.,N. Y. 


TELETYPE N.Y. 1-1146 























8? Brood St.. New York - HAnover 2-2455 - Bell System Teletvpe NY {4% | 
Railroad Bonds | 
Bid Asked 
Akron Canton & Youngstown 5 4s, 1945.............-........ 75 76 
»nodnibhboobebh botelicaivnedwebocbbotmaboubobébon 75% 76% 
Augusta eee SD BOD Gk Be cocséudcocccbosdbocbbtéos 96 fii 
Birmingham Terminal Ist 4s, ll cienhoathdvendieadiaubaiids 102 103% 
Boston & Albany ist 4s, April By Be painscocdosedsboantddéoe 107 108 
eee GS Bee Bk DES dtinSdaswnedcodbesoocconbsdocaes secu 70 72 
De Ge Gh ie ai eobécbanndotidaddeoooosbeibodsdbéos 85 87 
ee Ge Be Bancc abatibeddeshocwooecotsatbedibbdos 87 88 
CVG, DPEiis cacencoecocasusdaccocossabodsidsed 90 94 
eee Cees BSS GEE By Beeodeccbldinticd cceccetoubocssedes 104 105% 
Chateaugay Ore & Iron Ist ref 4s, 1942..........-.-.-- ee 90 92 
Choctaw & Memphis Ist 56, 1952.......................--- f57 61 
Cincinnati In polis & Western Ist 5s, 1965..............- 102 103 
Cleveland Terminal & Valley list 4s, 1995 owe dé boisibacnateodée 100 101 
Georgia Southern & Florida ist 5s, 1945 beecetcbondadnoaddbodil 69% 71% 
Goshen & Deckertown ist 5 \s, 1978 bMidbococtdonnsbscdtibeted 98 101 
BOG BESE BES Wh BSS bb Wb0s cobecccosoncesecciéséce 92 95 
Kanawha & West Virginia Ist 5s, 1955................-..... 102 103 ‘ 
Kansas Oklahoma & Gulf Ist 5s, 1978... ~~... ~~ 103 104 | 
Little Rock & Hot Springs Western ist 4s, 1939.............. f3i 33 
Se Tee Ble Ge: Sinan dd bd ccccdccococoseconseeesees 105% 107 
Maryland & Pennsylvania ist 4s, 1951...................... 78 80 
Meridian Terminal ist 4s, 1956. ~~. ~~... ee ec ccc cc cc ccuce 101 102% 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........-.. 56% 58% 
Montgomery & Erie ist 56, 1956... . ... eee cece cc cnuee- 97 98 
New York Chicago & St rhe Gi Be 6 aed Hdacicwawccakeod 103% 104% 
New York & Hoboken Ferry general 5s, 1946. --............-.. 77 82 
Piedmont and Northern Ry. Ist mtge. 3%s, 1966...........-- 99% 100 
eee sO, i  nnnouenemen 76 77% ‘It 
SE Ns Bi cnn tenis dnd bibnamtibnaaaabon 94 95% Ih 
Rock Island Frisco Terminal 44s, 1957. -..............--.-- 97 98% 
St Clair Madison & St Louis Ist 4s, 1951_............ 96 98 
Shreveport Bridge & Terminal ist 5s, 1955. ................- 90 94 
Sees He Gs Gls OM. Feb beddedddococntacotewbsocdosee 68 71 
Southern Illinois & Missouri aa lillie aaa te 93 95 ' 
SITE I 112% 114 
Toronto Hamilton & Buffalo 4s, 1966. ...........-.- 100 on 
ff latte IS eT CS EE 101 102 
Washington County Ry ist 34s. 1954..._...._.-- ee 67% 69 
APPALACHIAN ELECTRIC POWER CO. | 
7% CUMULATIVE PREFERRED 
>’ 
| 



































——— 
Public Utility Stocks 
Par, Bid | Ask Par Ask 
Alabama Power $7 pref..*| 81 83 ||Mississippi Power $6 pref..| 6514} 70 
Arkansas Pr & Lt $7 pref.*| 92 93% $7 preferred........... 75%} 80 
Assoc Gas & Elec orig pref *; 12 14 ||Mississippi P & L $6 pf... 804i 82 
$6.50 preferred. ....... *| 27344] 28%4||Miss Riv Pow 6% pref 114%) -.. 
RFR +; 28 ..-|}Mo Pub Serv $7 pref...100) 16 18 
Atlantic City El $6 pref..*| 1124/1114 Mountain States Pr com. -_* 6 7 
BangorHydro-El7% pf 100} 133 aie 7% preferred......-. 100; 53%] 56% 
Birmingham Elec $7 pref.*| 7834) 80% Nassau & Suff Ltg pref.100} 36 38 | 
Buff Niag & E pr pref. - -25 24%%| 24%|| Nebraska Pow 7% pref_100; 112 son 
Carolina Pr & Lt $7 pref...° 99 {102 Newark Consol Gas_...100} 122 nine 
6% preferred......-.--. 90 92 ||New EngG& E5%% pf.*| 50%) 51% 
Cent Maine Pow 6% ptf i60 85 88 ||N E Pow Assn 6% -100) 2786 87 
$7 preferred_.....-.. 100; 94 97 ||New Eng Pub Serv Co— 

Cent Pr & Lt 7% pref..100} 88 90 $7 prior lien pref.__... * 61%] 62% 
Columbus Ry Pr & Lt— New Jersey Pr & Lt $6 pf.*| 106 aie 
Ist $6 a mnie A...100} 110%} ~..|| New Orl Pub Serv $7 pf._.*| 66 68 
$6.50 preferred B_...100} 10744} --.-||N Y Pow & Lt $6 cum pf.*| 10344/105 
Consol Traction (N J).100) 62%] 64% 7% cum preferred...100) 11344/114% 
Consumers Pow $5 pref..*| 104}4|10544||N Y & Queens E L P pf 100} 109 dite 

6% preferred....-... 00; 105 |106 || Nor States Pr $7 pref..100} 94%] 97% 
6.60% preferred. ---.-. 100} 105 {106 |/Ohio Edison $6 pref__..-.- *| 107 4%4/109 
Continental Gas & El— $7 preferred.......... * 112 [114 
7% preferred_.....- 100} 9734) 99%4/||Ohio Power 6% pref_...100} 11144}112% 
Dallas Pr & Lt 7% pref 100; 113 .--|}Ohio Pub Serv 6% s. 103. |104% 
Derby Gas & El $7 pref..*| 74 78 7% preferred......-. 100} 108 /|109% 
Essex-Hudson Gas....100} 193 |198 |/Okla G & E7% pref___100} 113 cial 
Federal] Water Serv Corp— Pacific Pow & Lt 7% pf 100 83 86 
$6 cum preferred_...... 52%4| 54 ||Penn Pow & Lt $7 pref__.*/ 110 |110% 
$6.50 cum preferred....| 544] 56 Philadelphia Co $5 ae 91 93% 
$7 cum preferred----.-.-.- 57 60 Pub Serv of Colo7% pf 100} 10944/111% 
Foreign Lt & Pow units..*| 95 ---|/Queens Borough G & E— 
Gas & Elec of Bergen_.100} 122 wet 6% preferred....._. 100} 85 86% 
Hamilton Gas Co vt c...- %|| Rochester Gas & Elec— 
Hudson County Gas...100} 193 {198 6% preferred C_.._-. 100} 1054%/106% 
Idaho — $6 pref_.--- * 10944) ~.-.||/Sioux City G & E $7 pf_100) 96 98 
7% preferred....... 100} 110% ---||Sou Calif Edison pref B.25; 284/| 29 
Illinois Pr & Lt lst pref..® 51}4| 52\4||South Jersey Gas & El1_100} 193 [198 
Interstate Natural Gas--- 28}4| 30 |/Tenn Elec Pow 6% pref 100} 67 68% 
Interstate Power $7 pref. - . 20 22 7% preferred......- 100} 73 74% 
Jamaica Water Sup pref.50; 54 ---||Texas Pow & Lt 7% pf_100) 11044/112 
Jer Cent P & L7% pf-..100} 100)4/102%||Toledo Edison 7% pf A 100| 11044}112 
Kan Gas & El17% pref.100} 113 -.-||United G & E(Conn)7% pf} 91 93 
Kings Co Ltg 7% pref..100; 87 91 United G & E (N J) pf.100| 80 83 
Long Island Ltg 6% pf.100} 7834} 80 Utah Pow & Lt $7 pref...*| 65 66% 
7% preferred....-.-.-. 100; 89434] 9134|| Utica Gas & E17% pf_.100}) 100 {101% 
Memphis Pr & Lt $7 pref.*| 75 78 TREE Bivcsdeosecuce 100; 144 {148 
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Quotations on Over-the-Counter Securities—Friday Dec. 18 —Continued 











COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Securities of the 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 


75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 


























Bid ; Ask Bid , Ask 
Amer States P 8 5 4s.1948 \%| 91%//| Federated Util 54s...1957) 85 87 
Amer Tel Tel deb 3448 1961) 102/102 \%/|Green Mountain Pow 58 '48;) 10214/103\% 
Debenture 3s w 1.1966) 102 %/102%/||lowa Sou Util 54s...1950/) 102 [104 
Amer Wat Wks & El 5s "75 104 4||Kan City Pub Serv 38.1951/ /51 4] 54 
Ariz Edison ist 56....1948 91 Kansas Elec Pow 3 4s.1966} 100 |100% 
lst 68 series A...... 94 97 Kan Pow & Lt ist 4s 65) 109%4'109% 
Ark Louisiana Gas 48.1951; y___- _.||/Keystone Telep 538.1955) 103 |104% 
Ark Missouri Pow list 6s °53 90 Lake Superior District 
Associated Electric 58.1961 67 Power 3s ser A..1966/ y__. ‘ 
Assoc Gas & El Co 4s ‘58 ..||}Los Angeles G & E 48 1970} 105/106 
Assoc Gas & Elec Corp— Louisville Gas & El 3 4s '66) 1044%/|104% 
Income deb 3 %s...1978 40 \%4||Metrop Edison 4s ser G 65} 108 [108% 
Income deb 3%s...1978| 40%} 41%/|Missouri Pow & Lt3%s 66] 102 |102\% 
Income deb 4s.....1978) 43%] 441%4||Montana Power 3%s.1966| 99%/100\% 
Income deb 4 4s. ..1978 50 Mtn States Pow ist 68 1938} 100 {102 
Conv deb 48......- 1973 _-IIN t Elec 3s '66) 106%/106% 
Conv deb 44s. .-... 1973 82 Newport N & Ham 58.1944) 106 =< 
Conv deb 68....... 1973} 86%} 88 ||New Engl Pow 34s..1961) 103%/103% 
Conv deb 5 4s. -..-- 1973 ..1IN. Y. State E & G Corp. 
Sink fund income 4s 1983 od TP cessancoeseoeuns 1965} 1014%4/102 
Sink fund ine 4 4s. .1983 ..||/Northern N Y Util 56.1955} 102%4|103% 
Sink fund income 68 1983) 57% ..|/Old Dom Pr 5s May 15 ‘51) 78 79% 
Sink fund inc §4%s..1983) 63% ..|/Okla Gas & Elec 3%s.1966} 102%}102% 
Sink fund inc 4-5s ..1986 4 _ Debenture 4s..-.... 1946; 1014%4|101% 
Sink fund inc 44-5 %s 86; 52% oa 
Sink fund inc 5-6s..1986) 57% ..||Pacific Gas & Elec Co 
Sink fund inc 54-6 %s 86| 63% a 344s series I...... 1966; 102%4|103% 
Participating 88 zw.1940) 102 %4/)103 Parr Shoals Power 58.1952) 102 |103% 
Bellows Falis Hy El 58 1958} 102 44/104 Pennsylvania Elec 5s 1962) 1054%/106\% 
Blackstone V G & E 4s ‘65; 11044|111%||Penn Telep Corp ist 4s 65) 106%/|107% 
Cent Ark Pub Serv 65s 1948 8 {1100 Peoples L & P 5%s..-.1941/f101 [103 
Central G & E 5 \s...1946 Yl 85 Public Serv of Colo 68.1961] 1054%4/106% 
lst lien coll tr 6s. ...1946 6 87 Pub Serv of NH 3%s D'60} 107 [107% 
Cent Ill Light 3 %s__..1966;) 108 44/109 Pub Util Cons §4s_..1948} 86 88 
Cent Ind Pow Ist 6s A 1947 5 97 San Diego Cons G&E 48 65) t___- ae 
Cent Maine Pr 4s ser G ‘60 106 4||Sioux City Gas & El 4s 1966) 1014%4/|101% 
Cinn Gas & Elec 3s.1966) ft. _-_- ..||Sou Calif Gas Ist 48...1965| 10744|107% 
Colorado Power 58...1953 ..||Sou Cities Util 58 A_..1958/ 56 58 
Conn Lt & Power 3 ¥%s 1956; 10434|105%/||Southn Nat Gas Pipe Line 
3 4s series F..-- -. 1966; 108%4/108% Sinking fund 444s..1951| 99%/100 
34s series G___.-..- 1966; 104%/|104%|/Tel Bond & Share 5s..1958! 86%! 88 
Conn River Pr 3%s A.1961| 107%|107%|; Utica Gas & El Co 58.1957| 1264|127 
Consol E & G 68 A...1962} 59%} 61 Vv Power 5s....- aa 
6% secured notes..1937| 65%] 67%/||Wash& Suburban 54s 1941/} 102 [103 
Cons. GEL &P Western Mass Co 3s 1946) 105%/106 
(Balt.) 3%{s_..-.--- 1971} 1044%|104%|| Western Pub Serv 5s '60] 93 95 
Consumers Pow 3%s.1966| 102%|102%|| Wisconsin G & El 3 \%s 1966} 105%/105% 
Cumberl'd Co P&L 3%s'66/ 101 %/102 Wise Mich Pow 3%s_.1961| 105%/|106% 
Edison E! Ill (Bost) 3 4s 65} 108%/108 || Wisconsin Pub Ser 
Federal Pub Serv ist 6s '47' 63% o—- Ist mtge 48____...- 1961' 106%‘'106% 
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Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 
2360 150 Broadway, N.Y. 


Bell ex Tel. 
N 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Ist 6s_._..Jan 1 1941 
Broadmoor (The) Ist 6s '41 
B'way Barclay ist 68.1941 
B'way & 4lst Street— 





lst leasehold 6 348-1944 
road 


Ist 68...... Aor 28 1940 
Desee phim. Ist Fienotoee 
East Am Ho 
Ist & ref 54s 
Equit Off aaa deb 58 1952 
Deb 5s 1 ded _. 


50 Bway Bide 1st 3s ino '46 
600 Fifth Avenue— 

6348 unstamped....1949 
502 Park Ave ist 6s. ..1941 
52d & Madison Off Bldg— 

RR? SAR. Nov 1947 
Film Center Bldg list 6s °43 





% 

Graybar Bldg 58. .- -- 946 
Harriman Bidg ist 6s 1951 
Hearst Brisbane Prop 6s °42 
Hotel Lexington Ist es "43 
Hotel St George 4s. ..1950 
Keith-Albee Bldg (New 

Rochelle) Ist 68....1936 
Lefcourt Manhattan Bidg 

lst 4-58 extended to 1948 
Lewis Morris Apt Bldg— 

Ist 6%s...._Apr 15 1937 
Lincoln Bidg Inc 5 4s.1963 
Loew's Theatre Realt — 


 f ee 1947 
London Terrace Apts 6s '40 
Ludwig Bauman— 

Ist 68 (Bklyn) .-.~.-- 1942 

lst6 ¥ae( L(t) .-..-- 1936 


Ask 
aqx ...||Majestic Apts Ist 6s..1948 
_..||/Metropolitan Chain “a 
37 le edits initainininecmames 948 
a Metropolitan Corp (amy— 
Metropol Playhouses se8 Vand 


945 
Munson Bidg Ist 68.1939 
73 N Y Athletic Club— 


gen 1946 
53 N Y Eve Journal 6 {8.1937 
38KIIN Y Title & Mtge Co— 


uly 7 1939 





(The)— 
nal Ist 68..... Nov 15 1939 
1 Park Avenue— 
--|| 2nd mtge 6s. 1951 





--||103 E 57th St lst 6s__.1941 
76 %||165 Bway Bldg Ist 5s '51 
79% .-|| Prudence Co 


5s double stpd-..1961 


45 Realty Assoc Sec Corp— 








5s income. ........ 1943 
J16%)} 184||Roxy Theatre— 
7 79 lst fee & l’hold 6 348.1940 
50 Savoy Plaza Corp— 
80 Realty ext lst 6% 58.1945 
68%] 70% Ae 945 
86 88 Sherry Netherland Hotel— 
63% 66% Ist 5%s...May 15 1948 
53 i 55 ||60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 ¥s'38 
--||61 Bway Bldg Ist 5s 1950 
|Syracuse Hotel (Syracuse) 
65% ds Ist 644s_...Oct 23 1940 
Textile Bldg lst 6s_...1958 
J50% --||Trinity Bldgs Corp— 
74%! 76% is ees 1939 
2 Park Ave Bldg Ist 4s 1941 
974} 9834|| Walbridge Bldg (Buffalo) — 
53 4% ~ Ist 6%s_.._Oct 19 1938 
Westinghouse Bldg— 
LL. $. _ lst fee & leasehold 4s °48 











faz 





Ask 
34 


96 


81 
37% 


34% 
34% 


61% 
51 








OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 
PORTLAND, MAINE Tel. 2-3761 














Specialists in — 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


‘NCORPORATEO 
40 EXCHANGE PLACE, NEW YORK 
HAnover 32-0510 Teletype: New York 1-1073 





Tel. 











Water Bonds - 
































Bid , Ask Bid , Ask 
Alabama Water Serv 5s '57| 10134|103 %||Middlesex Wat Co 5s 57 106 eée 
Alton Water Co 5s....1956| 105 ...|/Monmouth Consol W 5s °56/ 100 one 
Ashtabula Wat Wks 58 '58; 103 ...|}Monongahela Valley Water 
Atlantic County Wat 5s "58} 104 — De onesemmecoene 103 eee 
Morgantown Water 58 1965) 104 —— 
——— Water Works Muncie Water Works 5s "65; 105 oe 
58 series C......-.- 1957; 104 {106 New Jersey Water 58.1950] 102 /|104 
58 series B__...-.-- 100%/| ---||/New Rochelle Wat 5eB'51; 92%) 93% 
54s series A_..-.-.- 1954; 103 |104% Dalia ceanéedacoes 1951; 9 96 
Butler Water Co 58...1957| 105%4|  ...||New York Wat Serv 5s ''51|} 9634| 97% 
Newport Water Co 58 1953} 99 ree 
Calif Water Service 4s 1961) 10444|105%|/Ohio Cities Water 5s ‘53; 9144! 93% 
Chester Wat Serv 4s °58/) 103 4/105 Ohio Valley Water 58.1954) 108 nd 
Citizens Water Co —— Ohio Water Service 58.1958} 100 [101 
 * aa 1951; 102 ..-||}Ore-Wash Wat Serv 58 1957} 9534! 96 
54s series A....-- 1951} 103 .. ||Penna State Water 5s 52} 102 aoe 
City of New Castle Water Penna Water Co 5s...1940} 106 abe 
7 1941; 1 .. ||}Peorla Water Works 
City W (Chat) 5s B..1954|) 101%) --. lst & ref 58........ 1950} 101 %/103 
Ist 58 series C..--- 1957} 105%} --- lst consol 48._....-. 1948} 99%/101% 
Clinton W Wks Co 58.1939] 101%/ --. lst consol 56....... 1948} 101 1 
Commonwealth Wat = 2 Prior lien 5s. ......1948) 10344/105 
5s series C_......-.- 105%| ~.-..||Phila Suburb Wat 4s..1965) 107 sabi 
5 \s , 1947 103 0444/|Pinellas Water Co 5s 59} 9954/1101 
Community Water Service Pittsburgh Sub Wat 5s 58] 103 nee 
5 \s a Pibtenoad 1946; 81 83 Plainfield Un Wat 5s '61/) 108 — 
6s i anime 1946; 84 86 Richmond W W Co 68.1957} 105%} -.-. 
Connellsville Water 58.1939) 100 ...|/Roanoke W W 5s....1950) 94 
Consol Water of Utica— Roch & L Ont Wat 58.1938) 10144/103 
0 eae 8| 4 98 St Joseph Wat 4s ser 19A'66} 105 — 
lst mtge 5s........ 19 99 ...||/Scranton Gas & Water Co 
Sa ae: 1958} 10234/103% 
Davenport Water Co 5s 61) 105/107 |/|Scranton Spring Brook 
E St L & Interurb Water— Water Serv 58...1961| 10234|103% 
5s series A........- 102 %}104 Ist & ref 58 A...... 1967} 102% |103% 
6s series B_...... 1942} 102%] --..||Sedalia Water Co 5s °‘47} 105 nae 
5s >) Senor 104 |10544||Shenango Val 4s ser B 1961} 102 {104 
Greenwich Water & Gas— South Bay Cons Wat 58°50} 81%) 83 
58 iacmetiincel 952} 102 ...||80u Pittsburgh Wat 58 °55| 104 ies 
5s series B....... 1952} 101%} —.. pom? a ee 1960} 103%} -.- 
Hackensack Wat Co is '77| 105 ---|| 58series B_._.....--. 960} 105%) --- 
5 4s series B______- 1977| 109 ..-||Spgfield City Wat 48 A1956/] 10044/1024% 
Huntington Water 5s B '54/ 102 ...||/ Terre Haute Water 58 B '56; 102 ne 
a aa 1954| 102%] -.. 6s series A_.....-..1949} 103%} -.. 
eae a 1962} 104 ...|| Texarkana Wat ist 56.1958) 103%) -.. 
Union Water Serv 5s 51; 102 iI 
Illinois Water Serv 5s A 52} 102 |10334|| Water Serv Cos Inc 58 °42) 95 /|100 
Indianapolis Water— W Va Water Serv 48..1961| 102}4/104 
Ist mtge 3 4s___.-- 1966; 105 {106 Western N Y Water Co— 
Indianapolis W W Securs— 5s series B_......-. 1950} 99 j101 
Ses 1958; 98 {100 Ist mtge 58_......-. 1951; 99 {101 
Interstate Water 6s A.1 103 icé lst mtge 5 %s-_....- 1950; 101%) -.-- 
Jamaica Water Sup 5 4s '55) 10134| -—..||Westmoreland Water 5s 52) 102 |103% 
Joplin W W Co 5s_...1957| 104%} --.-.||Wichita Water Co 5s B '56) 102 caaiiia 
Kokomo W W Co 58..1958] 104%| -~-.. 68 series C......... 960; 104%) -.. 
Lexington Wat Co 5s 40] 100 — 6s series A_........ 949) 103%; --.- 
Long Island Wat 58.1955) 104%! -..||W’msport Water 56...1952' 103 /105 








BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 
57 William St. 


Chain Store Securities 


Chain Store Stocks 








Ask 
Berland Shoe Stores Kress (S H) 6% pref.....- 11%} 12% 
7% Miller (I) Sons com...... — a 20 
B/G Foods Inc com preferred... .. 100; 49 53 
Bickfords Inc Murphy (G C) $5 pref. ses 107 nin 
$2.50 conv pref.......*%| 37 | 38%/|Neisner Bros pref... 112 {114 
Bohack (H C) common..* 
% preferred 100 % Reeves (Daniel) pref..100} 108 on 
Diamond Shoe pref....100 Rose 5-10-25c¢ Stores... . a Pe 
a Schiff Co pref ----100} 107% i 
Fishman (\. W) Stores.__* United Cigar Sts 6% pf.100| 19%} 22% 
ay o Vbeen eae tal 6 | 8 
res aia 
Kats Drug preferred 
Kobacker Stores ) 























Sugar Stocks 
Par; Bid Ask Par, Bid , Ask * 
Eastern Sugar Assoc_.... lj} 38 39 %4/||Savannah Sug Refcom....} 38 40 
ae 1} 45 46 44|| West Indies Sugar Corp..1l 5% 6% 
Haytian Corp Amer...-.. * l 

















For footnotes see page 3987. 
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Quotations on Over-the-Counter Securities—Friday Dec. 18—Continued 
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SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


80 BROAD STREET NEW YORK 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


























Am. Writ. Paper, New Dainty Maid Slippers 
United Cigar Stores Com.& Pref. Electrol, Inc: 


Inquiries Invited 


M.S. Wien & Co. 


Established 1919 
Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. ¥ 
Tel. HAnover 2-8780 Teletype N Y 1-1397 








Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


{New York Security Dealers Association 
Members|} Commodity Exchange, Inc. 
61 Broadway, New York reen 9-3565 


BOwling G 
Teletype N. Y. Y. 1-1666 








A COMPREHENSIVE SERVICE 
n the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 
115 Broadway, re Y. Tel. BArclay 7-0700 
li System Teletype NY 1-1493 


Industrial Stocks 


















































Par, Bid | Ask Par, Bid Ask 
American Arch.......... *| 50 _..||/Maytag warrants........- 1%] 2 
American Book ....... 100; 66 69 Merck & Co Inc com..... (on 29 
Amer Box Board com....1 17%! 18%|| ©% preferred....... 114%] _.e 
American Hard Rubber— Mock Judson & Voetiringer 
8% cum preferred...100) 105 {109 || Preferred........... 97 az 
American Hardware....25| 36%/| 37%||Muskegon Piston fing... 23%] 24% 
Amer Maize Products....*| 29 l National Casket........ 48 52 
American Mfg 5% pref.100} 8&2 _— 0 ° 111 al 
American Republics com. : 9%| 10%|| Nat Paper & Type com... 9%| 10% 
Andian National Corp. . 47%} 49 5% preferred....... 30%} 34 
Art Metal Construction. io 22%} 23%||New Haven Clock pf...100} 295 [105 
Bankers Indust Serv cl A* 6 7\%|| Northwestern Yeast...100}] 8&5 88 
Beneficial] Indus Loan pf.*| 51%} 53%(||Norwich Pharmacal..... 5} 45 47 
Bowman-Biltmore Hotels Ohio Leather........... *| 19%] 21% 
Ist preferred........ 100; 32 37 Ohio Match Co......... *| 12%] 13% 
ese com..*}| 25 27 Pathe Film 7% pref..... bg 9 |102 
SE 125 {128 Petroleum Conversion...1 1% 2% 
Climax Molybdenum .... 39 40 4||Publication Corp com.... 48 50 
Columbia Baking com...*| 13%) 15% $7 Ist preferred... 112 {118 
$1 cum preferred. _.... 24 26 ||Remington Arms com....* 3%) 43% 
Columbia Broadcasting A*} 53%/ 55 ||Scovill Mfg............ 48%! 49% 
Sateen phptreapR aS 53 54 44||Singer Manufacturing..100| 363 [373 
Crowell Pub Co com... *| 56 58 Standard Cap & Seal_.._. 37%) 39% 
$7 preferred... ....-.. 100} 109%} --- dard Screw....... 163 /|168 
Dentists’ Supply Co of N ¥ 60 63 ||Stromberg-Carison Tel Mtg 16%] 17% 
Dictaphone Corp........ 54 58 ||Sylvania Indus Corp...-.- 42%) 44% 
Preferred........... 119 ...|/Taylor Milling Corp... . ; 24 25% 
Dixon (Jos) Crucible...100} 72 76 Taylor Wharton Iron & 
Douglas Shoe preferred.100} 32 34%4|| Steel com............ 5 16%) 17% 
Draper Corp....-..-.-.-.-.. + 91 94 ||Trico Products Corp..-.-.- 41%} 43 
Flour Mills of America... * %| 1%||Tubize Chatillon cum pf. io 1038341 ene 
Foundation Co, For shs_.* 3%} 4 Unexcelled Mfg. Co...-.. ee Spee 
American shares...... * 8%| 9%|| United Merch & Mfgcom*| 19%] 20% 
Gair (Robert) Co com....* 854} 10%|| United Piece Dye Works.* 3%l 3 
EET *| 37%) 40% Preferred .......... 100; 27 28% 
Gen Fire Extinguisher...*| 21%] 22%/||Warren Northam— 
Gen Fireproofing $7 pf.100; 105 ae: $3 conv preferred -_..-..-. *| 43 47 
Golden Cycle Corp.-.... 10; 43 46 Welch Grape Juice pref.100} 104 — 
Graton & Knight com... .* 7 9 West Va Pulp & Papcom.*| 29 31 
Preferred........... 100} 263 66 hi lt eo 100} 104%4/|106% 
Great Lakes 8S Cocom..*! 37 40 West Dairies Inc com vtec 1 4y%| 5% 
Great Northern Paper..25) 43'4/| 45% $3 cum preferred ---.-.-- 33%} 36 
Kildun Mining Corp..... 1 2\%| 2%|| White (S 8) Dental Mfg. 30 20%| 21% 
Lawyers Mortgage Co..20 1%| 1%||White Rock Min Spring— 
Lawrence Port] Cement 100} 37 39 $7 Ist preferred... .. 100; 100 nies 
Lord & Taylor com....100} 260 ...|| Wilcox-Gibbs common..50| 26 29 
lst 6% preferred....100) 110 ..-|| Willys Overland Motors..1 5%| 5% 
2d 8% preferred... .. 120 ais 6% preferred......-.. O;}; 11%) 11% 
Macfadden Publica’'ncom *} 114} 12%||WJR The Goodwill Station! 32 34 
RI ES a 68 71 Worcester Salt........100] 59 ees 
Young (J 8S) Co com...100/) 114 ime 
7% preferred__..... 100' 126 dete: 
. e 
Submarine Signal Company 
ROBINSON, MILLER & CO. 
Teleph ay Teletype 
ephone e 
HAnover 2-1282 52 William Street, N. Y. N.Y. 1005 














ROBERT GAIR 
$3 Cumulative Preferred 
uarter ended Sept. 30, 1936 earned over twice 
ms erred requirement 30 per share on Common 
Allendale Corp $3.80 pfd.-com. 


Boughit—Sold—Quoted—Analyses 


LANCASTER & NORVIN GREENE 


Incorporated 
30 BROAD STREET 


HAnover 2-0077 Bell Tele. N.Y. 1-1786 




















| 








Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


BOwling Green 9-1420 








Investing Companies 

































































Bid | Ask Par| Bid | Ask 
Administered Fund... . *| 19.07] 20.29||Institutional Securities Ltd 
Affiliated Fund Inc... .. 10.72} 11.74 Bank Group Shares....| 1.71] 1.85 
Amerex Holding Corp... . 30%| 32% Insurance Group Shares} 1.79} 1.93 
Amer Business Shares...1} 1.26) 1.38)|Invest Co of Amercom.10} 42 
Amer & Continental Corp.| 12 13 Investors Fund C New..-./ 15.42) 16.64 
Amer General Equities Inc} 1.14] 1.27||Investment Tr of N Y... cae cae 
Am Insurance Stock Corp * 5 5% || Keystone Cust Fd Inc B-3._| 24.98] 27.33 
Assoc Stand Oil Shares..2 7% 7 %\|| Major Shares Corp. ..... * 3% Scat 
Bankers Nat Invest Corp * 4ly 4%||Maryland Fund Inc com..| 10.09] 11.03 
Basic Industry Shares...*) 5.33 ...||/Mass Investors Trust..1/ 28.72} 30.47 
British Type Invest A...1 5 .79|| Mutual Invest Fund... . 1} 16.71} 18.26 
Broad 8t Invest Co Inc...| 34.72) 37.13||Nation Wide Securities._.1/ 4.76/ 4.86 
Bullock Fund Ltd.....-. 22%! 23% Voting trust certifi -| 2.07] 2.23 
Canadian Inv Fund Ltd.1} 4.65} 5.05||N Y Ba k Trust Shares... 3% pe 
Central Nat Corp cl A...*| 48 53. ||No Amer Bond Trust ctfs| 64%/| 68% 
= * 6 9 No Amer Tr Shares 1953..| 2.92 ie 
Century Trust Shares_..*| 26.92) 28.94] Series 1955............ 3.80 bd 
Consol. Funds Corp cl A.| 11%] 13 Series 1956. ..........- 3.75 ‘iat 
Continental Shares ---| 18%] 19% Series 1958__........... 3.77 ae 
Corporate Trust Shares...) 3.11 ..-|| Northern Securities._...100} 75 82 
2 Gi. stmiimeeunwon 2.95 ..-||Pacific Southern Inv pref.*| 38 41 
Accumulative series....| 2.95 bud 0 Cer 154i 16% 
Series AA mod........ 3.74 - Blass B..........---- * 3% 4 
Series ACC mod....... 3.74 oka Piymeuth Fund Ine A.10c 98} 1.09 
Crum & Forster Ins com 10} 31%/| 33% Inc Shares... 
8% preferred....... 116 cool. Ee GEE... vesstaccn 18.80] 20.60 
Common B shares....10} 36 38 tative Trust Shs_} 14.54] 15.04 
7% erred_...... 110 ..-||Republic Investors Fund.5} 5.05) 5.35 
Cumulative Trust Shares.*| 6. ..-||Royalties Management... ba) % 
Deposited Bank ShsserA.| 2.33 oad ected Amer Shs new . | 15.27] 16.65 
Deposited Insur Shs A....| 3.85 ...-||Selected American Shares.}| 4.21 mail 
Deposited Insur ShserB..| 3.62 ..-||Selected ulative Shs_.| 10.68 cat 
Diversified Trustee ._| 11% ...||Selected Income Shares...| 5.58 ae 
ade enebenthibae 5.10 ...||Selected Industries conv pf| 2744} 29 
a EEE eee eee 7.75| 8.60)|Spencer Trask _----*}| 22.17] 22.86 
Dividend Shares... .. 1.98} 2.13}|Standard Am Trust Shares} 4.35) 4.60 
Equit Inv Corp (Mass)..5/ 35.77} 38.43||Standard Utilities Inc...*/| 1.02} 1.10 
Equity Corp conv pref... 41 44 /||State Street Inv Corp... ..*/103.91 von 
delity Fund Ine_.....-. *) 28.62] 30.81||Super CorpofAmTrShs A; 4.21 suisin 
Fixed Trust A....*] 13.69 sale DS RS a rae 2.90 AED. 
6 cinedittnbtie ee eee: 11.27 i ORS es sae 
Foundation Trust Shares A} 5.35) 5.65 ERR eee 2.91 her. 
Fundamental Investors Inc! 24.73} 26.13 .- RE PEEL ALES: Ie ISS 8.31 pa 
Puasa eee ae”: Gee Ce | ie ta ae 8.31 - 
a St eee 6.09 ne Bupesrvined 3 hares._.......| 14.50] 15.77 
quanta Investors Trust..| 7.08! 7.70|;Trustee Standard Invest C! 3.25 fmt 
SS ee es LRM 3.18 ha 
Agricultural shares... 1.82] 1.97]|Trustee Standard OllSh 4| 7.63 pe 
Automobile shares..... fF Bre Ff ee ert 7.03 one 
Building shares._..... 2.15; 2.33||Trusteed Amer Bank Shs B; 1.09] 1.20 
Chemical shares_.....-. 1.67} 1.81]|Trusteed Industry Shares.| 1.56) 1.73 
Food shares_.......-.- 1.05} 1.15)/}U0 S El Lt & Pr Shares A..; 19%] 20% 
Investing shares______- 1.59} 1.73 ae eT ES... 5 3.07| 3.27 
Merchandise shares..._| 1.51) 1.64/] Voting trust ctfs.__..._-. 1.08} 1.16 
Mining Shares.......-.. 1.74; 1.89};}Un N Y Bank Trust C3_. 3% 4% 
Petroleum shares. __.- 1.39} 1.51)/}Un N Y Tr Shs ser F...-.. 1% 2% 
RR pamtoment shares... a et Wellington Fund. ........ 20.45] 22.39 
a ES Pe Re 7 
Tobaceo shares........ 1.17} 1.28)|Investm’t Banking Corps 
Guardian Inv Trust com.* 1 1%||Bancamerica-Blair Corp. 9%| 10% 
an EB leg Aa 23 25 First Boston Corp.......- 42%| 44% 
Huron Holding Corp... 1.08} 1.33||Schoelkopf, Hutton & 
Incorporated Investors..*| 25.47} ._.|| Pomeroy Inc com_.-.... 5%| 6% 
- 
Pittsburgh Steel Company 
Bought—Sold—Quoted 
Incorporated 
120 Broadway REctor 2-8500 
Bell System Teletype NY 1-1718 
Miscellaneous Bonds 
Bid | Ask Bid | Ask 
American Tobacco 48.1951} 111 j114 Home Owners’ Loan Corp 
Am Wire Fabrics 7s..1942)| 100 ake i acmans Aug 15 1937 101 101.4 
Bear Mountain-Hudson {| j|§  #£4f| 28....-... Aug 15 1938) 102. 12/103 .16 
River Bridge Ys....1953) 104 in ae June 1 1939) 101.13/101.17 
Journal of Comm 64s 1937} 85 94 
Chicago Stock Yds 58.1961} 103 4/104 %/|| Kelsey Hayes Wheel Co— 
Comm Credit 34{s...1951| 100%/100% Conv deb 6s8....... 1948} 100 {101% 
Cont’! Roll & Steel Fdy Kopper Co.4s ser A...1951} 10244|102% 
lst conv 8 f 6s..--. 1940} 1015/}102%||Martin (Glenn L) 
Cudahy Pack conv 48.1950} 104%/|104%/| conv 6s... ....-.-.-.- 1939} 158 (|163 
ie Rept 1955;} 10254/103 Merchants Refrig 68..1937| 99%] ~-- 
Nat Radiator 5s_.... 19 f69 71 
Deep Rock Oil 7s_...1937) f93 95 N Y Shipbuilding 5s..1946] 98 el 
Federal Farm Mtge Corp— Reynolds Investing 58 1948] 94%4| 96% 
GEER. Sept 1 1939} 1 101.12} 101.16||Scovill Mfg 54%4s_-..-.-. 1945} 107 (|109 
Goodrich (B F) 44s8--1956} 100%/|100 4||Std Tex Prod Ist 6}4s as’42| 30 31 
Haytian Corp 8s..-..- 1938} £1944) 21%4||Struth Wells Titus 6448 "43; 94 i 
Witherbee Sherman 6s '44) £324) 34% 
Woodward Iron 58...1952) /95 97 























* No par value. a Interchangeable. bd Basis price. 


é Ex-rights. jf Fiat price. w. it When issued. 
z Now selling ex-coupons. 


é Coupon. 


selling on New York Curb Exchange. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


c Registered coupon (serial) 
z ex-dividenc. 


y Now 





CURRENT NOTICES 


—Kidder, Peabody & Co., 17 Wall Street, New York, have issued their 





December ‘‘Guide to General Market Securities.’’ 


—Bristol & Willett, 115 Broadway, New York, are distributing their 


current offering list of baby bonds. 
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20 Shanklin Mfg. Co. (Del.) class A, no par; 10 Shanklin Mfg. Co. (Del.) pref., 
$1 


no par 


50 Foltis-Fischer, Inc. (Del.) common, temp. ctf., 
100 American Natural Gas 
Natural Gas Corp. (Del.) 2nd pref., 
40 Haven Villa Improvement Corp., 
10 First Nat. Bank & Trust Co., 
100 Public Fire lnsurance Co., 





250 Marknew Realty Co., 


5 The Manhattan Brass Co., 


150 Northeastern Public Service Co. 


Corp. 


(Del.) com., 


OT EEE Ee 
no par; and 34 American 





OF ELLA LDS Se A IAL $5 lot 
(Fla. ) par $100.........-------------97/9 ! 
M anhasset, N. Y., stamped, par $100_..---- 
New Th OF Pea eee $3 ‘ot 
(Del .) $5.50 nref., RO DAP. cococccecccese $9 lot 
8 American Woman's Realty Corp. (N. Y.) common, par $50_...-...--------- $7 lot 
CO | eee $500 lot 
A MS Ae ff Se ret $50 lot | 








3988 Financial Chronicle Dec. 19, 1936 
“4° Bonds— Per Cent 
Quotations on Over-the-Cou nter Secur ities — | $500 The Latin School Assoc. (Ill.) 50-yr. 5% gold deb., due April 1, 1976, 
PURGE 4.4 ccc é ba cdsucbigc cbond cbhtesuucntbddebbsbsqoeceosccccececes $21 lot 
. $500 Harvard-Yale-Princeton Club (Ill.) ctfs. of interest. Registered... - . -- $21 lot 
riday eC. bias Concluded $9,500 The Eastwood Beach Apartment (Ill.) lst mtge. 7% gold bonds. ($7,000 
due June 24, 1931-Dec., 1930 and subsequent coupons attached—§$1,000, 
due Dec. 24, 1930, Dec., 1930 and subsequent coupons attached—$1,500, 
due June 24, 1930, without coupons) ................-.-.....---.-.--- $480 lot 
Foreign U nlisted Dol lar Bonds $5,000 Aldecress Corp. (N. J.) 6% income mtge. 25-yr. gold bond. Due July 1, 
19063. Trwptee'® COTCIIIORCS.. «oc ccccccccccccccccnsccncccecnceccceccces 20 lot 
Rid | Ask Bid | Ask. | $1.500 Social Research Inc. 2nd mtge. 6% 25-yr.s.f., registered bonds. - - . - - $200 lot 
Anhalt 7s to........- 1946} f21%| 2314||Hungarian Discount & Ex- . 
Antioquia 8% .------ 46) 722 | 25 || change Bank 7s....1936| 730 | —_- By R. L. Day & Co., Boston: 
Argentine 4 4s.....-- 1971} 98%] 99%|| Useder Steel 6s. ...-..-. 948; 24 ... | Shares Stocks $ per Share 
Bank of Colombia 7% 1947| f23%/| 26%||Jugoslavia 56 Fundingi956; 42 43 20 Gardner Trust Co., Gardner, Mass., par $100. .......-...............-.-. 10 
Bank of Colombia 7% 1948) f23%%/| 26 %||Jugoslavia 2d ser 58...1956) 36 39 7 United States Trust Co., Boston, par $10......................-.-.-...- 17 
Barranquilla 88'35-40-46-48/ /21 25 Coupons— BS Pilerien DET. GRE Sipe conc ccccsce cosceccccessocesneecaseccoesconcesce 67 
Bavaria 6 4s to...... 1945| f22\%| 23% Nov 1932 to May 1935/ 50-60) -.. | 20 Booth Mfg. Co., pref., par $100........---...------------.----------- 22% 
Varian pene <n Nov 1935 to Nov 1936} /34 ... | 25 Naumkeag Steam Cotton Co., par $100. .........................------ 70% 
CEs FS Wancccccce f16%| 18%||Koholyt 6448.....-.-.-. 943) f23%) 26 200 Kreuger & Toll American ctfs., 100 kronmers............-...........-.- $3 % lot 
penn (Solombia) Shie os J18%| 19%||Land M Bk Warsaw 8s ‘4 S45 20 Saco Lowell Shops Ist pref., par $1U0...........-..-...--....---+---.+-. 138% 
pewensoognoceqos J18\%| 19%||Leipsig O’land Pr 6448 °46) /34 27% | 2 Columbian National Life Insurance Co., par $100. .....-.--.-..-........... 81 
Bolivia (Republic) 88- 1947 {8%| 9%||Leipzig Trade Fair 7s 1953) f23%| -.. | 5 Merrimack Valley Power & Bldgs. Co., 6% pref., par $100.....-.-....--.-..- 1 
Pe 1958} f7%| 8%||Luneberg Power Light & REene AGERE BER Be enococeceosoenouneneasncocescqsescccececes 363 
ineedébocasaoooes 1969 S7%| 8% Water 7% ......-.- 948) f24 26 56 Valspar Corp., common vot.trust certificates, par $1~.................-.-.-. 6% 
Tivcaccoecedansoesee 1940; /s9 11 Mannheim & Palat 78.1941) /24 26 13 Valspar Corp., 66 Gav. BEGE., DOP Bbc ccccccccccedcesccdcuscececccccccce 57% 
Brandenburg Elec 6s. .1953} £2214| 23%4||Meridionale Elec 78..1957| /69%/ 71 5 Cenvetse Ruse? Co., BEEE.. PEP Gabe caccwsecccccccccncccocccoscccececss 38% 
Brazil funding 5% .1931-51| /75\%| 75%||Munich 7s to.....-.-.. 1949 £23 24 Se Meske Miss Ce... SOUR coccocesccesececenconcescnccesececccccces $4 lot 
Brazil funding scrip_..-.-- S83 _..|}Munie Bk Hessen 7s to °45|) 2134} 23% | 25 Units Imco Participating Co., Ltd.......----------------------------.- $8 lot 
Bremen (Germany) "is 1935) f23\%| 254||Municipal Gas & Elec Corp 418 Blackinton Co., pref., par $100. ..................2.2.-.-- 222-22 0-eee 1 
Tb. Bbase .cegseanes J18%| 22% hausen 7s8..1947) f231%| 24% | 3 Gamewell Co., pref........-...-.--.----------------------------------- 85 
aie Hungarian Bank Nassau Landbank 64s ‘38; /24\%| 26% | 3 United States Finishing Co., pref. v. t. c., par $100..-.....----------....- 12 
ageccesqegeses 30 ..-|| Natl % 12 International Textbook Co... ......-.-..------------------- eee, 6X 
Brown Coal Ind Corp— (A & B).....- 1946-1947| /87 96 Gee) BOO Benes CO., HEP Beircccccqon cc coccssccccccceequasceccececesces 10¢ 
Saree 1953) f25 ~~ Peneteod 1948-1949) /85 non | See Mavis Botting Os. GG. B, BE Glo ccccccccecesccccoecscccocccoccecs $3 lot 
Buenos Aires scrip-.--.--- - S66 ..-||Nat Central Savings Bk of 100 Eastern Utilities Associates conv. -.-....-......------------+.-.----.-.-. 6% 
Burmeister & Wain 68.1940)/113 /116 = 1962; /30 -.. | 20H. E. Wright, common; 10 H. E. Wright, preferred. ...................-- $4 lot 
Caldas (Colombia) 7 }s '46) 13 13%|| National Hungarian & Ind 110 Walworth-English-Flett Co., preferred.............-...--.....-....... $10 lot 
Cali (Colombia) 7%-..1947) J12%/| 13% UD ccessccse 19 30 --. | 100 Palo Verdi Fruit Co., cl A; 150 Palo Verdi Fruit Co., cl. B............-. $25 lot 
Callao (Peru) 74% %--1944/| 10 ll — German Lloyd = °47| J97\%| 98% | 100 Newton Mortgage Corp., pref., par $100; 120 Newton Mortgage Corp., 
Cauca Valley 7 4s....1946) /13 ISM Go acoccesteanpces [47 | 51 NE Bee eee 8 we akan cic eSeGeneSheeeetaeheceeescsescocoucece $11 lot 
Ceara (Brazil) 8%-....1947) f4\%) 7% oneuishy Elec 7%... 1946 f21%| 23% | 62 Galveston-Houston Electric Co., pref., par $100........-.-...-......-..- $56 hts 
Chile Govt 6s assented ..-| J15 | 15% ar sapaerectinhe State 7% SB 1-S Kolb Chemical IRG., C0REBOB. <0 2c. cccccccccccccccccececccccccee | 
78 assented..........-.- S15 SERGI We ccesecceescs ees f21%| 23% | 100 American Commonwealth Power Ist pref., A........---.------------.. $2 tet 
Chilean Nitrate 5s....1968) /69 71 Pangan 5% scrip. ......- 165 67 ae ee ee Ge, ee, oo clnn o dbeeeoeebdosweesseéeoces 1 
City ee Bank, Buda- Porto 7 Peasce 1968' /19%| 20% | 10 United Cape Cod Cranberry Co., common.......----.-.----....-----.. i) 
pest, 78......-..-- 953] /30 ..-||Protestant Church (Ger- 100 Converse Rubber Co., pref., par $33... . ... 22-22 n nee ween ewe ewww cccce 38% 
oofeabin ae tae agta| fee | Te levee? Wraaphaaa e's At | 38 | gsBent reo 
ue 0 O--- 3 v D ; 21 $4,000 City of Boston 4s, May 1967, reg. tax exempt----.-.---.--...-...- 120% & int. 
me oy eee 15 5734 Prov Bk Westphalia 6s '36) /21 | 23 $500 Twentieth Century Club of Boston 2nd mtge. "és, July 1942 coupon July, 
on ae b. ON....-.-.-.------------------------------------------96 lot 
Costa Rica funding 5% '51| 133 | 36  ||Rhine Westph Elec 7% °36 139 | 43 —— paar 
] Costa Rica Pac Ry 7348 '40| 723 | 26 ||Rio de Janeiro 6% -.-1983| 120%] 21% 99,000 Wiggin Terminal 5 4s, Sept. 1965........--00---------enn--ecne- 15 flat. 
66.....-..-------- 1949 J32 | 35 ||Rom Cath Ch 6}48 46) [22 By Crockett & Co., Boston: 
| Cundinamarca 6}48..1959) J13 | 13%||R C Church Welfare 7s '46| /21%| 22% 
Royal Dutch 4s...... 1945) 128 |131 | Shares Stocks $ per Share 
Dortmund Mun Util 6s 48} f22%| 24 ||Saarbruecken M Bk 68 '47| /22 ... | 3 Second National Bank, Boston, Mass., par $25---.----.------------------ 160 % 
Duesseldorf 7s to...-- 1945] /21%| 23%4||Salvador 7%-.-....-.-- 135 | 40 | 20 — National Bank, Boston, Mass., par $25.--.---.-.-----.---------- 1604 
Duisburg 7% to....-- 1945} f21%| 23%|| 7s ctfs of dep.----- 1957| f36 | 37 | 50 Hill Mfg. Co_--__...---_-- 2 nn wee oo eo one none enn e eee 84-8% 
Pow 68.1953} /21%| 23% ll chal tiiatet, <~iny S10%| 12 65 Dwight Mfg. Co., par $12.50. ....-..--------------------------------- 23% 
Electric Pr (Germ) 6 ar a 2. 1 2h: Miniendntdipagind 1948] 65 | 75 | 17 Farr Alpaca Co., par $50--..---..-.--.---~--~---~--------------------- 27% 
A nc gal 23 | 24 8s ctfs of dep.._--- 1948] 455 | 65 5 Amoskeag Mfg. Co. ($2 liquidating div. on) par $100---.-...-.-.-.-.-...-.- 3% 
European Mortgage i Om Cc (Brazil) 5 Nashua Mfg. Co., common, par $100-..--.------------------------------ 18% 
vestment 7 s_..-- 1966] /26 Reg Brees ween. 1947| f22 | 23% | 50 Naumkeag Steam Cotton Co., par $100. .--.-.-.------------------------.- 67 
kfurt 78 to.....- 1945} f22%4| 2334||Santa Fe 7s stamped_1942) f703%4| 72 | 97 Berkshire Fine Spinning Asst. , par $100------------------------------- 21 
French Govt 5s....1937| 120%| --.-|| Serip.........-......- 8 _.. | 15 Newmarket Mfg. Co., ex-div_.........------------------------«------ 74 
French Nat Mail 88 6s '52| 125128 ||Santander (Golom) 7.1048| 71234| 1334 | 20 Exeter Mfg. Co., par $50--___--_-------_--_ 2-2-2222 2222-2 ee ee en ene 70 
Gelsenkirchen Min 68.1934] £70 ..-|/Sao Paulo (Brasil) 68.1943) /20%| 21% | 66 United Merchants & Manufacturers Inc., par $1------------------------ 21 
i ihiaadaainenet 1937| /51 _..|/Saxon Pub Works 78.1945| /24 | 25% | 10 Arlington Mills----.-----....-..-.---------------------------------- 57% 
Geman Atl Cable 7s_-1945| f26 | 29 6s. -1951| /23%| 24% | 378 Merchants Insurance Co. of Providence, par $5-.--.-------------------- 7 
& Land- Saxon State Mtge 68.1947) /26 | 28% | 5 5-6 North Continent Utilities Corp., preferred-----------------------.-.- 1% 
bank 64 %....---- 1948} £2314) 2514||Serbian 58 -.--1956| 42 | 4334 | 40 Shoe Lace Co., par $1---...------.-.-----------~-------------------- $9 lot 
German defaulted coupons 2d series 58....-.-- 1956} 36 | 39 5 Arkansas Missouri Power Co., pref. ctf. dep., par $100-.-.--...--.-.------- 7% 
July to Dec 1933__..--- {56 ..-|| Coupons— 20 Boston Chamber of Commerce Realty Trust, lst pref., par $100---......... 1% 
Jan to June 1934-_.....- 136 want Nov 1932 to May 1935] 50-60} --. | 50 Self Feeding Carburetor Co------.--..-.------------------------------- 3 
July to Dec 1934_.._..- 28 ni Nov 1935 to Nov 1936] 34 .-. | 102 Converse Rubber Co., preferred, par $33-...--.-.-.---------------------- 38 34 
Jan to June 1935......- f26%| --- Siem & Halske deb 68.2930) 265 |295 | 56 Bon Air Radiator Corp., common B------.--..------------------------- $3 lot 
July to Dec 1935_.__..- 125 A etree terwbond- 1940) 98 ... | 11 Saco-Lowell Shops, 2nd preferred, par $100- ---- -----------------2222. 69 
Jan to June 1936...._-- {23%| ..- State Mtge Bk Jugoslavia 20 National Electric Power Co., 7% preferred, par $100--..-..--.-.-.-.-.- $3 lot 
July to Dec 1936._._._- {22 BOM ye AE ol einen 41 | 42% } 5 Baxter D. Whitney 8% Ist EE 06s vchsauenn<ceupavenona 12% 
ae {6% 2d series 58....---- 1956] 38 | 41 50 Metropolitan Chain Stores 7% conv. pref....------------------------- $5 lot 
German Dawes Coupons Coupons— 3 Merrimack Hat Corp., dommon.--_......--.--.------------------------- 106 
Dec 1934 stamped. ____- {8%| 8% Oct 1932 to April 1935] f50-60} -.. 4 111 Kreuger & Toll Co., American ctfs......--------------------------- $10 lot 
Apr 15 '35 to Oct 15'36-| f17 | 17% Oct 1935 to Oct 1936.| f36 ... { 534 Rockwood & Co., common.._....-.-..------------------------------ 4% 
Young Coupons Stettin Pub Util 7s...1946| £22 5 North Continent Utilities Corp., common.-......--.-----------------.-- 
Dec 1 '34 stamped. _-_--_- 11 | 115||Stinnes 7s unstamped.1936| /60 ... | 75 The Aviation Corp, par $3-.--.-----..------------------------------ 6% 
June 1 °35 to Dec. 1°36.| 13%] 14 Certificates 4s...1936] f50 | 5234 | 20 Units U.S. Bond & Mortgage Corp. of Mass--.-.-..----------.------.--- 7 
Graz (Austria) 8s....1954] 793 | 99 7s unstamped.....- 946} 60 ... | 100 Eastern Coal Co., par $100- - --.----..----.------------------------.-- 
Gt Brit & Ireland bis 871 126 1128 Certificates 4s...1946] 50 52% | 11 Concord Silversmiths, common; 10 Concord Silversmiths, preferred- --. -- $10 lot 
ele llipmatines ia 60-1990! 114 1115 ||Toho Electric 7s..--- 1955) f90 | 92 155 Central Public Service Corp., cl. A; 40 Automatic Equip. Co., pref., par 
Guatemala 8s ang ipsa im f4i nooclf TOMM—S TB. .cceccccce 1947} f12%| 13% $25; 20 Automatic Equipment Co., com. cl. A, par $25; 40 Automatic Equip- 
Hanover Harz Water Wks Tucuman City 78....1951| 98 /|100 os Co., common class B, par $25; 50 Corporation Securities Co. } ia 
6%.... ----1957| f22 24 |iTucuman Prov 7s...1950) 98 /|100 cago, COMMON........-.-.---------------~---------------------- o 
naide% ER A te 2 1953 Ie 98 ||Union of Soviet Soc Repub 20 Northern Texas Electric Co., pref., par $100; $180 Northern Texas Electric 
Hansa SS 6s stamped_1939) /52 ---|| 7% gold ruble._-_-.-. 1943) t 86.56/91.16 OO... FECE.. SETI. 000 cc conccccccccnccescoooccccccccesccccecocesossoes $13 lot 
6s unstamped.-.---.-- 1939] 68 _..|/United Steamship 68.1937| 100 /|103 10 Concord Silversmiths, pref.; 11 Concord Silversmiths, com.............- $10 lot 
Housing & Real Imp 7s °46| £21%| 13%||Unterelbe Electric 68.1953| f23%| 24 2 Carman, Inc., cl A; 2-40th Nat. Leather Co., par $10; $500 Pine Brook Valley 
Hungarian Cent Mut 7s '37| £30 .--|| Vesten Elec Ry 7s....1947) 20 = Country Club bond: Ay ee Country Club, | A ne — ~ — 
Hungarian Ital Bk 744s °32' £30 ..-'|Wurtemberg 7s to...1945' 22% more to ne., for a ue ys; note o 
on _ . u more Hotel, Inc. for $900 dated Dec. 27, 1933 due 30 days............-.. $102 lot 
r footnotes see e 3987. . . 
“se By Barnes & Lofland, Philadelphia: 
oe meee $ per Share 
rr i i. Sn 9 ou eee eonoeeeennel 40 
AUCTION SALES yy ne N ee ~~ of ape par $100. opmoncos sagorho=senne a PeeeeNee st 
: 548 . orn Exchange National Bank & Trust Co., par $20..................-..- 1 
ws following — were sold at auction on Wednesday 4 Tradesmen’s National Bank & Trust Co., pat $100....-2-2---2a2020a2020- 208% 
urr ° ntegrity Trust Co., (new stock), par $10..-....------------------------- 
ae . ode ent wee ye aeeteen St ie Te tl ene Cents eseeeeenennsegsoneoes atx 
i . : Si i Tt, acdbne ties eeeibénbenesreaheoeanmocsegoennseusee \Y 
y Adrian H. Muller & Son, New York: 1,300 Educational Pictures, Inc., com., temp. ctf., No par_.................. 20¢ 
Shares Stocks $ per Share | 35 Rockhill Coal & Iron Co., pret., ctf. of deposit, par $100.---------------- 1.10 
28 David E. Kennedy Inc. (N. Y.) pref., par $50..........------.------- $180 lot |-50 John Warren Watson Co., common, no par..-....-..-..---------.-.-.----- $6 lot 
3,000 O’Sullivan Rubber Co., Inc. (N. Y.) com. liquidating div. paid, No par. 1% | 12 Great Valley Mills, pref., par $100_...........-.---.----------.-------- $37 lot 
ee, oe. Cl. 2k ee ie. cass beedeneeneentnenousnaen 7 lot | 17 Great Valley Mills, common, par $10..........-.....................- $15 lot 
15 Franklin Plan Corp. (Del.) common, no par; 15 Franklin Plan Corp. (Del.) 100 Nat. Public Service Corp., 7% EE EE $26 lot 
I ae ae el $2 lot | 491 American States Public Servide en A in OS BOO... cnunanncnncsll $5 lot 
3 Purelac Corp. (Del.) & stk. purchase warr. for three shs. which has expired_.$3 lot | 100 Investment Bond & Securities Corp., par $50 | itieMibeeanessumooksonntl $7 lot 
19 Lawrence Stern & Co. (Del.) com. $5; 34 Lawrence Stern & Co. (Del.) pref., ee a a, Oe es oe i. oe eee eooeenenbeoseseense $2 lot 
an a a a ee a a. oe © ee eee Ce, ee. Oe re. 8 pcedaooncesseesooobéabed $2 lot 
1 Thomas G. Plant Corp. (Mass.) Ist pref., par $100-_........------------- $5 lot | 10 Mount Vernon Royalty Co. capital..............................-.-- $6 lot 
18 The Whitestone Management Co. (Del.) A common, par $25; 444 The Bonds— Per Cent 
Whitestone Management Co. (Del.) B, common, par $5------------------ $3 lot | $3,500 Fortinberry Co., income debs., dated March 10, 1934_--.---------- $20 lot 
34 Connecticut Mills Co. (Mass.) A common, par $10---------------------- $3 lot | $1,000 University Club of Phila., 6%, deb., due May 15, 1940.....--..---- $5 lot 
205. W. Straus & Co., Inc. (Del.) common, no par. ------------------------ $2 lot | $1,000 University Club of Phila., 6%, deb., due Jan. 15, 1954_.._-....-_.-- $5 lot 
2 ae Sane dis Te ee ain cencuiprsunenbtnanentena Sp lot | $1000 Lincoln Terminals Bldg. 2d 5348, 1948....------------------------ $1 lot 
ee, 1 ee. eenmenenuawn $27 lot $5,000 Rittenhouse Square 2d 68, 1937....------------------------------ $6 lot 
i en ee, Cr. Cs... i ae eeeeeseebneeosenebe sias _ 
50 Quincy Mining Co. (Mich.) stamped, par $25_.._..........-.-------.-- 100 lo 
150 Greig, Lawrence & Hoyt Ltd. (Del.) pref., par $100__._.....----------- $41 lot CURREN T NOTICES 


—Richard J. Butler & Co., Inc., announces the removal of its offices 
to 11 Broadway, New York City. 

—B.W Pizzini & Co., 52 Broadway, N. Y. City, have issued an analysis 
of the Southern Railway Co. 

—William E. Detlor has become associated with the retail staff of Swart, 
Brent & Co. 

—Charles W. Morse is now with Van Alstyne, Noel & Co. in their sales 
department. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), 
of all the Class I roads in the country reporting monthly 
returns to the Interstate Commerce Commission: 






























































Gross Earnings Length of Road 
eens Inc. (+) or Per 
1935 1934 Dec. (—) Cent 1935 1934 
263 877 395) 257 728 677; +6 148 718) +2.39| 238,245 ose 506 
Janua eere d , , ’ . , ef ac ° , , 
peneear? .. ._| 254,566,767| 248.122 284) +6,444,483 + 2.66] 238,162| 230,433 
March... -.- 280,492,018) 292,798 746| —12,306,728} —4..0! 238,011) 239,246 
BEEBccsacet 274,185,053) 265,037,296) +9,147,757| +3.45] 237,995) 239,129 
May.......- 279,153.707| 281,642,.980| —2,489.273| —0O.88| 237,951] 238,980 
Gume. access 280,975,503| 282,406,506) —1,431,003} —0.51| 237,800) 239,020 
Gallecheneue 274,963,381) 275.610,064 —646,683| —0.23| 237,700 239,000 
August... .. 293,606,520) 282,324,620) +11,281,900| +4.00| 238,629) 238,955 
September. | 306, ,997| 275.158,450| +31 ,5647| +11.41| 237,431) 238,819 
October ....| 340,591,477) 292,495,988] +48,095,489) +16.44| 237,385) 238,791 
November _.| 300,916,282| 256,637,723) +44,278,559| +17.25| 237,306) 238, 
ber...| 295,880,873| 257,201,455| +38,679,418| +15.04| 237,074) 238,436 
1936 1935 1936 1935 
J _..-| 298,704,814) 263,862.336| +34,842,478| +13.20| 237,078) 238,393 
Februar _..| 300,049,784| 254,555,005| +45,494,779| +17.87| 237.051) 238,280 
March......- 307 833.663) 280 484.056| +27,349,607| +9.75| 237,054| 238,226 
BEG cooccs 312,908,137| 274,144,735) +38,763,402| +14.14| 237,028) 238,208 
Dit ascasees 320,487,420) 279,133,293| +41,354,127| +14.82| 237,012 238,159 
Se 330.212,333| 280,967,649| +49,244,684) +17.53) 236.814) 238,019 
tk émcone 349,256,586) 274,921,824) +74,334,762) +27.04| 236,672! 237,892 
August. .... 350,084,172) 293,578,257) +56,505,915) +19.25| 236,685) 237,831 
September ._| 256,633,472) 306,552,878) +50,080,594 +16.34| 236,686) 236,918 
Ortober-.- - - - 390.826 .705'$340,61%.829' +50,213,876' +14.74' 236,554' 237,573 
Nat Earnings Inc. (+-) or Dec. (—) 
Month 
1935 1934 Amount Per Cents 
J uary -*eeccces $51,351,024 $62,258,639 —$10,907,615 —17.50 
~ = pepe 54,896,705 59,927,200 —5,030,495 —8.30 
March eececcecececeee= 67,659,321 83,942,886 — 16,283,565 —19.40 
BEE acoeoceoees 65,305,735 65,252,005 + 53,730 +0.08 
El é6écckencence 70,416,370 72,083,220 — 1,666,850 —2.31 
en 64,920,431 74,529 254 —9,608,823 —12.89 
GE dmoccceseocne 57,478,685 67,586,762 —10,108,077 —14.96 
Si Ronscencces 72,794,807 71,686 ,657 + 1,108,150 + 1.55 
September ......-. 88,955,493 72,390,908 + 16,564,585 + 22.88 
a 108,551,920 81,039,275 + 27,512,645 +33.95 
November. .....-. 82,747,438 60,061,636 + 22,685, +37.77 
pseeos 70,445,503 62,786,896 +7 ,658 ,607 +12.20 
1936 1935 
JGRERED « cocccces 67,383,511 51,905,000 + 15,478,511 +29.82 
February -. ......- 64,601,551 55, ,531 +9,199.020 + 16.60 
Bis seceoceces 71,711,908 68,205,090 +3,506,818 +5.14 
BE escancoeses 78,326,373 65,214,202 + 13,112,171 +20.11 
Di aanecesenese ; ,491 70,331,577 + 10,397,914 + 14.78 
Sndenanaaaaminel 88,872,678 64,826,419 +24, ,259 +37.09 
[7 101,398,055 57,345,375 + 44,052,680 + 76.82 
a 104,272,144 72,650,775 +31,621,369 + 43.53 
September ....... 108,659,760 88,910,238 +19,749,522 +22 21 
SE 130,165,162 108 ,567 ,097 +21,598 ,065 +19.89 











Adams Express Co.—Larger Dividend— 


he directors have declared a dividend of 35 cents per share on the 
pm stock, no par value, payable Dec. 23 to holders of recora Dec. 14, 
This compared with 10 cents paid on July 15 and on Jan. 10, last, this lacter 
being the first dividend paid since Sept. 30, 1931, when a eed divi- 
dend of 25 cents per share was distributed.—V. 143, p. 2823. 


Affiliated]Fund, Inc.—Eztra Dividend— 


he directors have declared an extra dividend of 30 cents per share on 
om new common stock, par $1.25, payable Dec. 23 to holders of record 
_17. The new common stock was exch some time before Oct. 15, 
last, for old 25 cent stock on the basis of one new share for each five 
old shares. See also Y 143. p. 1861 for detailed dividend record.—V. 143, 


p. 2823 


Ainsworth Mfg. Corp.—$1 Dividend— 


directors have declared a dividend of $1 per share on the common 
oan par $10, payable Dec. 23 to holders of record Dec. 21. A dividend 
of 50 cents was paid on Oct. 5, July 10 and April 10, last. A special dividend 
of $1 was paid on March 2, 1936, and on Dec. 28, 1935; 75 cents was paid on 
June 28 and March 4, 1935; $1.25 on Dec. 27, 1934, and 50 cents per share 
paid on Dec. 27, 1933, and on March 15, 1932. 


Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, $5 par, in lieu of old common stock, $10 par. 
Each share of old common stock is exchangeable for three shares of new 
common stock, of which two shares are issuable against the ‘‘split-up”’ of 
each share of old common stock into two shares of hew common stock, and 
one share is issuable in payment of the stock dividend declared on the new 
common stock at the rate of one-half share on each outstanding whole 
share of new common stock, $5 par.—V. 143, p. 3134. 


Akron & Barberton Belt RR.—Bonds Called— 


A total of $44,000 first mortgage 4% bonds have been called for redem 
tion a Jan. 1: 1937 at 105 and accrued interest. Payment will be e 
at the New York office of the Pennsylvania RR.—V. 141, p. 4008. 


~ Alaska Pacific Salmon Co.—To Issue Preferred Stock— 
Initial Dividend— 

rs have voted to call a special meeting to authorize issuance o 
50,000 ates of new $20 par $1 preferred stock to be available for use in 
paying dividends on common. ontingent on such authorization, direc- 
tors declared a dividend of $4 a share on common, payable to holders of 
record Dec. 4, under two forms of option, either one share of preferred for 
five shares of common held or three quarters of a share of new preferred 
and $5 cash for each five shares of common, This would be initial dividend 
on common of company.—V. 142, p. 4010. 


All Metal Products Co.—Fxztra Dividend— 


directors have declared an extra dividend of 20 cents per share on 
re; Ak .. stock payable Dec. 21 to holders of record Dec. 10. The regular 
quarterly dividend of 50 cents per share was paid on Nov. 25, last.—V. 
143, p. 3135. 


Allegheny Corp.—Chnages in Collateral— 


mpany has notified the New York Stock Exchange of the sub- 
oie 6,500 shares of the Chesapeake Corp. stock for $631,750 of 
deposited cash as collateral under the corporation S outstanding collateral 
trust indenture dated Feb. 1, 1929.—V. 143, p. 3831. 
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Allied Products Corp.—ZInitial Dividend— 


The directors have declared an initial dividend of $1.50 per share on the 
aoe an stock, payable Dec. 24 to holders of record Dec. 14.—V. 142, 
Dp. 


Allied Stores Corp.—Bonds Called— 
A total of $600,000 15-year 444% debenture bonds due April 1, 1950 
have been called for redemption on Jan. 29, next, at par and interest. Pay- 
ag 7 be made at the Bankers Trust Co., New York City.—V. 143, 
D. . 


Alligator Co.— Dividends Resumed— 


The company paid a dividend of 75 cents per share on the common stock 
on Dec. 2 to holders of record Nov. 27. This was the first dividend paid since 
April 15, 1930 when a similar payment was made.—V. 131, 2897. 


Altorfer Brothers Co.—Accumulated Dividend— 


The directors have derlared a dividend of $4.25 per share on account of 
accumulations on the $3 cum. conv. pref 

















. Stock, no Pe value, payable 
Dec. 15 to holders of record Dec. 5. This com with $2 d on Oct. 10 
last and $1 paid on Aug. 10, July 10, May 15, March 15 and Jan. 15 last, and 


on Nov. 1, Aug. 1, and April 15, 1935, this latter being the first distribu- 
tion on this issue since Jan. 30, 1932, when a regular quarterly dividend 
of 75 cents was paid.—V. 143, p. 2037.4. wi 


> > . . = 

Aluminum Co. of America—Accumulated Dividends— 

The directors have declared a dividend of $7.25 per share payable on 
account of accumulations on the 6% cumulative preferred stock, par $100, 
on Dec. 21 to holders of record Dec. 10, and a dividend of $1.50 per share 
payable on Jan. 1 to holders of record ~ * 

A dividend of $1.50 was paid on Oct. 1, last, dividends of 37 & cents per 
share were paid each quarter from April 1, 1933 to and including July 1, 
last, and 75 cents per share were paid in each of the four p quarters. 
In addition an accumulation dividend of 50 cents per share was paid on. 
July 1, April 1, and Jan. 1, last, and accumulation dividends of 25 cents 
pe eee were distributed in each of the four preceding quarters.—V. 143, 


Pp. 


American Box Board Co.—Additional Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Jan. 4 to holders of record Dec. 24. This compares 
with an extra dividend of 5 cents and a dividend of 20 cents (or 25 cents 
ger share) paid on Dec. 7, last, and an initial dividend of 20 cents paid on 

une 30, last.—V. 143, D. 2824. dt a 


~ American Brake Shoe & Foundry Co.—New Director— 
Henry P. Davison has been elected a director, succeeding A. L. 
Humphrey.—V. 143, p. 2664. 


American Chain Co., Inc.—T7o Change Name— 1 
A special meeting of stockholders will be held on . 28 for the purpose 
oe Senes | the name of the corporation to American Chain & Cable, Co., 


corporated. 

Hazard Wire Rope Co. and American Cable Co., Inc., which are the 
two subsidiaries cipally engaged in manufacture of wire rope, cable 
and kindred ereducte. are dissolved and all their assets are 
transferred to American Chain Co. All stock of these two subsidiaries is 
now held by American Chain Co.—V. 143, p. 3303. 


American Community Power Co.—Removed from Un- 
listed Trading— 
The New York Curb Exchange has removed from 


unlisted privi- 
leges the secured gold debentures, 544% series, due July 1, 1953.—V. 
143, p. 3831. 


American District Telegraph Co.—FExzira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Dec. 18 to holders of record Dec. 15.—V. 142, p. 4166. 


American Factors, Ltd.—Pays Larger Dividend— 

The company paidja,dividend of $1.35 per share on the capital stock, 
par $25, on Dec. 10 to holders of record Nov. 30. Previously, monthly 
dividends of 15 cents,per share were distributed. In addition the following 
extra dividends were paid: 60 cents on Aug. 10, last; 80 cents on Dec. 10, 
1935; and on Dec. 10, 1934; 40 cents on Dec. 9, 1933, and 20 cents per share 
paid on Aug. 10, 1933 and on Dec. 10, 1932.—V. 143, p. 907. 


American Felt Co.—TJo Resume Common Dividends— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 21 to nolders of record Dec. 10. This will be the first 
payment made since December, 1935, when 50 cents per share was dis- 
tributed.—V. 138, p. 863. 


American Fork & Hoe Co.—Pays Extra Dividend— 

The company paid an extra dividend of 25 cents per share in addition to 
the regular quarterly dividend of like amount on the common stock, no 
par value, on Dec. 15 to holders of record Dec. 5. An extra dividend of 20 
cents was paid Dec. 14, 1935.—V. 143, p. 1550. 


American Gas & Electric Co.—Debenitures Called— 

A total of $10,000,000 gold debentures 5% series D, due 2028 have been 
called for redemption on Dec. 30 at 106 and accrued interest. Payment 
will be made at the Guaranty Trust Co. of New York.—V, 143, p. 3831. 


American General Corp.—Special Common Dividend— 

The board of directors on Dec. 3 declared a special dividend of 50 cents 
per share on the common stock, payable Dec. 23 to stockholders of record 
Dec. ¥. There are 1,735,147 common shares outstanding owned by more 
than 90,000 holders. 

‘‘In taking this action,’’ said David M. Milton, President, ‘‘the directors 
were influenced by, among other things, the provisions of the Revenue Act 
of 1936. This action should not be regarded as establishing a policy of 
regular dividend payments on the corporation's common stock.”’ 

The dividend is tne first on the common stock since organization of the 
company, wnich:was formed on Nov. 23, 1935, througn consolidation of 
eight investing companies of the former United Founders group. Dividends 
on tne preferred stock have been paid regularly. The company’s published 
statements for Sept. 30, 1936, snowed net assets of more than $53,000,000. 
—V. 143, p. 3617. 
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American International Corp.— Pays 40-Cent ividend~— 


The ooneany nd ” teem of 40 cents s on the common stock 
on Dec. 19 to h record Dec. 14. is was the first dividend _ 
since Oct 1, 1930" ~ ong $1 bor per share was distributed.—-V 143, p. 251 


American Light = Traction Co. (& Subs.)—Earnings— 


G poe | apd en 7, subs. (after eliminating wwe — 
ross operating earnings of su a e 
in ers) $38 618,737 $35 .904 893 


ope a Ct icacseesceonooceeteoses tHetit 
General operating expenses.................... . . ; ; 
Salnbenanee.. meson ee ipntintinmaneoeceooee 2,719,443 2,230, 
Provision for retirement of general plant...... ..- 344,427 2/111 :137 
General taxes and estimated Federal income taxes. 4,633 ,432 4, »787 











Net earnings from operations of subsidiaries.... $8,226,536 $7,541,452 
Non-operating income of subsidiaries............ 576,869 x285,848 
Total income of subsidiaries.................. $8,803,405 $7,827,300 
Int., amortization & pref. divs. of subsidiaries.... 4,241,826 4,249,059 
DES paadheeoenusine taneanesuveanneeeounpe $4,561,580 $3,578,241 
Proportion of earns. attrib. to minor. common stk. 10,083 x6,405 














Equity of Am. L. & T. Co. in earns of sub. cos... $4,551,497 $3,571,836 
Income of Am. L. & T. Co. (excl. of income re- 

ceived from subsidiaries) .................... 1,262,525 864,496 

I ; Pin. nna eeeeennsenecseenesennan $5,814,022 $4,436,332 
Expenses of Am. L. & a Eiicenescoanesedonngew 177,614 233 ,690 
Ge Ais Nts OS. Be Wn ceoarecnsegeesoosennece 118,837 33 ,589 
Holding company interest deductions.........-.- 133 ,329 71,523 

Balance transferred to consolidated surplus.... $5,384,242 $4,097,529 
Dividends on preferred stock. ..............-.-- 804,486 804,486 

DD ocd. cbvkdbedbemnnbe phoemeSoecendtenece $4,579,756 $3,293,043 
Earnings per share of common stock. .........-.- $1.65 $1.19 


x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.— 
V. 143, p. 3135. 


American Potash & Chemical Corp.—Larger Dividend— 

The compa se a dividend of $1.25 per share on the common stock, no 
par value, on Dec. 18 to holders of record Dec. 14. A dividend of $1 was 
paid on July 1, last, this latter being the first payment made on the com- 
mon stock since June 30 1931, when a regular quarterly dividend of 25 
cents per share was distributed.- —V. 143, p. 2513. 


American Snuff Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents share on the 
common stock, par $25, both payable Jan. 2 to holders of record Dec. 10. 
Similar Pe Xmen have been made on Jan. 2 of 1936, 1935, 1934, 1933, 1932 
and 193 An extra dividend of 50 cents per share was paid on Jan. 2 , 1930. 


—V. 142, D. 


jaa) aly Bussey Co.—New Director— 
7 L. Gates has been elected a director of this company.—V. 143, 
p. . 


American Telephone & Telegraph ae rene — 





Period End. Oct.31— 1936—Month—1935 936—10 Mos.—1935 
Operating revenues. - .--~ $9,119,492 “$3, 510,212 $88" £19 352 $78,146 76} 
Uncollectible oper. rev. ; 458 429,117 
Operating expenses..._ 6,345.672 6,233,251 61:877'273 59,882,692 
Operating taxes_._.___- 135,348 598,895 7,632,397 5,022,014 

Net oper. income... $2,609,239 $1,644,608 $18,608,512 $12,812,938 


—V. 143, Dp. 3832 
American Water Works & Electric Co., Inc.—Weekly 


Output— 
Output of electric ene of the electric properties of American Water 


Works & Electric Co. for the week ended Dec. 12, 1936 totaled 49,479,000 
kilowatt hours, an hee. of 11.8% over the output of 44,254, 000 kilo- 
watt hours for the corresponding period of 1935. 
Comparative table of weekly output of electric energy for the last five 
years follows: 
Week Ended— 1936 1935 1934 1933 1932 
00,000 35,437,000 33,231,000 28,336,000 


Nov. 21..-..46,495,000 44,4 
Nov. 28 000 42,434,000 33,317,000 30,030,000 oo ata titi 


DOC. G..coc 47,357,000 44,253,000 000 32,793,000 
oe aa 44'254,000 33,799,000 33,240,000 29,542,000 
aes Dp 


American Writing Paper Co. Inc.,—Deposits— 

The company states it has obtained acceptances to its plan of reorganiza- 
tion from the holders of a majority of each class of its capital stock and more 
than two-thirds of its bonds and unsecured claims. It is expected that the 
potitiion for confirmation of the plan will be filed in the near future.—V. 143, 


p. 313 
Amoskeag Manufacturing Co.—/I/nitial Liquidating Div. 
An initial dividend in liquidation of $2 per share has been declared, 
payable Dec. 21 to stock of record on that date. Total amount of the divi- 
dend is $731,954, which will be paid through Old Colony Trust Co. as 


agent for the company. 
Payment will be made upon presentation of certificates to the Old Colony 


t Co. These will be stamped to indicate payment of $2 per share and 
will A returned to the holder. Transfer books will not be cl 

Arthur Black, referee, stated: ‘‘Further dividends will be paid ‘as fast as 
money is available and in the same way. Shareholders are urged to keep 
their stock certificates.’ 

To date holders of the 6% bonds of Amoskeag Manufacturing Co. have 
received $1,029 per bond, representing par and interest accrued from 
July 1 to Dec. 24, 1935. A final dividend in poeneates will be paid on the 
bonds about Jan. 1. This will aporogmate $45 per bond, or substantially 
nine months’ accrued interest, less $3.52 per bond to cover expenses in 
connection with the unsuccessful attempt to reorganize the company, and 
less a further 97 cents a share in case of all bonds except those held by 
Amoskeag Co. to cover expenses of suit to establish priority of these bonds. 
—yV. 143, Dp. 3136 

Anaconda Wire & Cable Co.—E£xzira Dividend— 

The directors on Dec. 2 declared an extra dividend of $2 per share on the 
common stock, no par value, payable Dec. 22 to holders of record Vec. 14. 

An extra dividend of $1 per snare and a quarterly dividend of 50 cents 
was paid on Nov. 16, last. The regular dividend was increased from 25 
cents per snare to 50 cents witn the Sept. 14 last, payment.—V. 143, p. 2990. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of November, 1936— 


[In South pirican Currency] 
Tons 


Value of Gold 

x Companies— Milled Declared Cos rofit 
Brakpan Mines, Ltd.......-. 135,500 £251,289 £138, 994 Bitty 295 
pageetontsn Mines, Ltd... 133, ‘500 £278, 178 £140, 139 £138, 039 
we a Dee. Be. sceauasece 147,000 £311,866 £140, '362 £171 ‘504 
S Pee, EMncsscasedéus 98,000 £111 972 £74,087 £37,885 
Note—Revenue has been calculated on the basis of £7 2s. 0d. per ounce fine 
x Each of which is incorporated in the Union of South Africa.—V. 143, 


p. 3304 


Anglo-Chilean Nitrate Corp.—/nterest— 

org mag of interest amounting to $37.80 per $1,000 debenture will be 
made Jan. 1937, to holders of sinking fund income debentures, due 1967, 
of record 4, the close of business Dec. 21, 1936.—V. 143, p. 743. 


Anglo-Oriental Mining Corp., Ltd.— Merger— 
See London Tin Corp., Ltd., below.—V. 130, p. 3882. 


Appleton Co. (Anderson, S. C.)—Accumulated Dividend 
Tne directors have declared a dividend of $10.50 per share on account of 
accumulations on the 7% cum. preterred stock, par $100, payable Dec. 21 
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Dec. 19, 1936 
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to holders of record Dec. 11. Dividends of $5.25 were paid on Nov. 2 and 
on Aug. 1 last. Accumulations after the above payments will amount to 
$19.25 per share.—V. 143, p. 2515. 


Arrow-Hart & Hegeman Electric Co.—Pays Larger and 


Extra Dividends— 

The company ped an extra dividend of 75 cents per share in addition to 
a quarterly divi ° of like amount on the common stock, par $10, on 
Dec. 18 to holders of record Dec. 4. Dividends of 50 cents per snare were 
paid on > aa 1 — July 1, last; 25 cents were paid in each of the taree 
preceding : 10 cents paid each three montns from Oct. 1, 1932 to 
and including ier ‘1, 1935; 15 cents on July 1, 1932, and 25 cents per share 
paid each quarter previously. —V. 143, pD. 1550. 


Arundel earner — 
193 


11 Mos. End. Nov. 30— 1935 1934 1933 
Net income after deprec., 

&c., but before Fed- 

ae Gee .aencecave $741,307 $711,307 $718,710 $428,173 
Shares of cap. stk. outst. 483.850 483,818 492, one 486,851 
—_ pes we — l 


.53 $1.47 $1. $0.88 
Curre ts as of Nov. 30, 1936, amounted to $2,683, ay, and current 
liabilities were rere $808, 245.—V. 143, p. 575. 


Ashland Oil & Refining Co.—Special Dividend— 

The directors have declared a py pe dividend of 10 cents per share in 
addition to a ar quarterly dividend of like amount on the common 
stock, both payable Dec. 24 to holders of record Dec. 14. This company 
is the successor to Swiss Oil Corp.—V. 143, p. 3305. 


Associated Breweries of Canada, Ltd.— Dividend— 
The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 31 to holders of record Dec. 15. This com- 
es with 25 cents paid on Dec. 15, last, 15 cents paid on Sept. 30, June 
BO and on March 31, last, and 25 cents paid on Dec. 31 and June 30, 1935 
and on Dec. 31, Sept. 30 and Jan. 2, 1934. On Dec. 31, 1932 a dividend of 
15 cents per share was distributed.—V. 143, p. 3619. 


Associates Investment Co., South Bend, Ind.— Further 
Data— 


In connection with the offering of $12,000,000 10-year 3% debentures, 


series due 1946 (noted in last week’s ‘‘Chronicle,” p page 3832), a prospectus 


affords the =e 
Dated Dec 1936: due Dec. 1, 1946. Interest payee J. & D. in 
$1,000. Fully registered 


N. Y. City. * Sieieun debentures in denom. of 
debentures in denom. of $1,000, $5,000, and $10, 000. Coupon debentures 
and registered debentures interchangea ble. Guaranty Trust Co. of New 
York, trustee. Redeemable, at option of company, as a whole or in part 
(in amounts of not less than $1, ,000), ow any date prior to maturity on 
at least 60 days’ published notice, at the following rices plus accrued 
int.: from date of issue to and incl. Nov. 30, 1938, 103%; thereafter to and 
incl. Nov. 30, 1940, 102%; thereafter to and incl. Nov. °30, 1942, 101LK%%; 
thereafter to and incl. Nov. 30, 1944, 101%; thereafter to and incl. Nov: 
30, 1945, 100% %; and thereafter to maturity at their principal amount. 

History and Business—Company was incorp. in Indiana on May 29, 
1918 and thereafter bmg pee the 1929 General Corporation Act of that 
State by filing articl reorganization on May 20, 1935. Company is 
engaged in the business of purchasi at discount and generally dea a 
in contracts and evidences of indeb ess arising from the sale at retail 

of new and used motor vehicles and other articles of personal property, and 
of loaning money on new and used motor vehicles and other personal 
P + yA in the hands of dealers. As a matter of practice the company has 
n the past confined its dealings to motor vehicle paper. 

Company maintains offices and directly transacts its business in the 
District of Columbia and in the States of Indiana, Michigan, Minnesota 
and Ohio. In addition, it purchases from Associates Discount Co. and 
Associates Investment Co. of Lllinois, motor vehicle paper originating in 





New York, Illinois, Wisconsin, Pennsylvania, Missouri, Connecticut, 
Iowa, Virginia, Massachusetts and Rhode Island. 
General Development of the Business 
Gross Net Earns. 
Receivables Apvail. for Pref. & Balance to 
ear— Purchased WDividends Com. Divs. Surplus 

7a $14,155,595 $401,912 $83 ,18 a tf 726 
Détnescednbeatioeen 18,195,671 555 335 248 ,682 306.653 
Dl tu6naedethungenada 17 ,932 398 456.189 240,8 215,325 
Di ttacedeaamntiahbud 24'627 662 630 ,292 292 871 337 ,420 
taro 3,966, 1,002,613 370,902 631,710 
is onde seeeesaunnde 30,569 086 62, 400 322 562 ,24 
lo: 1a qepumeenentil 3,064, 920,105 402,995 517,110 
0 aes 23 378,980 531,108 410,991 170,117 
as 36,264,175 784,589 411,000 373, 
Tide ciecneonimeenewnes 56,531,9 1,317,501 490.906 $26,595 
Di itcanthewamnienmemmind 732,002 2,315,197 592,200 1,722,997 
Fain etittremamninie 69 ‘815, 292 1,281,277 465,869 $15,408 


x 6 months ended June 30. 
Income Statement Siz Months Ended June 30, 1936 











ORGPOCERE TOVOIEEB «oo occ coc cneseccccooesesoscecsceocesss $3 820,675 
Ge GE Heo ccoeseccntaddadedectesensentisséeonsks 1,742,822 

Spee SRG SIGNS GREG... odckcccdcadesoensesdokonessnes $2 077 ,852 
ee =. bb oc intidinneddbteibndibacbsnedGwneemeniineaen 877 

EE A oe a ee ee NE RN TT a $2,078 73 ) 
Inc. ded. incl. comm., & int. on coll. trust notes & notes pay... -- 232,452 
Provision for Federal income taxes..........-....-..---...~ x565, 

I saan calle ile alt ta i i ie le ee ele el $1,281,277 

x Includes provision for estimated surtax on undistributed profits. 

Annual interest requirements on the $12,000,000 10-year 3% debentures, 
series due 1946, to be outstanding will amount to $360,000. 

Capitalization as of June 30, 1936 
Authorized Outstanding 

5% cum. preferred stock ($100 par)... 100,000 shs. 60, shs. 
Common stock (mo par).............-.--. x500,.000 shs. 402,975 shs. 


x 60,000 shares reserved for the exercise of the common stock purchase 
warrants attached to the 5% cum. preferred stock issued in June, 1936. 
The authorized number of shares of common stock was incr to 750,000 
een  ~ I aaacamae of a resolution at a meeting of the stockholders held 

OV 

Note—As of June 30, 1936, the company also had outstanding 6,210 
shares of 7% cum. preferred stock. Funds to redeem these shares at $110 
per share and divs. were on deposit in escrow at Harris Trust & Savings 
Mank, Chicago. The stock was called for payment as of Sept. 30, 1936, aaa 
the articles of reorganization were amended by resolution of ‘the stock- 
holders at a meeting held on Nov. 10, 1936, to remove all mention of this 
stock and its provisions. 

Purpose of the Issue—Company intends to apply the net proceeds, after 
deducting expenses, (1) to retire outstanding short term notes either by 
payment at maturity or in advance of maturity, and (2) to purchase 
receivables in the ordinary course of the company’s business. 

Underwriters—The names of the several principal underwriters and the 
several principal amounts underwritten by them, respectively, are as follows: 


By a am (el $3 ,000 ,000 


Field, Glore & Co., Chicago ee ae ID er ee eee 3,000,000 
Brown Harriman & I i 2,150, 
a a Ce: a a nbieebiiod 1,150,000 
Hayden, Stone & O. i i i 1,150,000 
Harris, Hall & Co., Inc., MA TEL RL RT 1,150,0 
Riter & Co., New , _ Ses Sanaa 00,0 
—V. 143, p. "3832. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Dec. 11, 1936, Associated Gas & Electric System 
reports an increase in net electric output of 13.7% over tne same week a 
year ago. Production rose to 91,440,983 units (kwh.) from 80,414,676 


units in the comparable week of 1935. 
This is the highest net output ever reported by the System. 


Eliminates 339th Company— 


Columbia Gas Light Co., an inactive South Carolina company, has been 
dissolved it was announced on Dec. 17 by the Associated Gas & Electric 
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System. This brings the total of System companies eliminated since 1922 
to 339.—V. 143, p. 3832. 


Atchison Topeka & Santa Fe Ry.—Outlook— 


A general upward trend in both freight and passenger traffic by the 
company has marked the current year, according to the annual review of 
8. T. Bledsoe, President. 

“Industries such as building, mining, oil, lumber and manufacturing 
have become more active,’’ Mr. Bledsoe said. ‘Another season of deficient 
moisture east of the Rocky Mountains curtailed such crops as grain, cotton 
and hay; however, prices for these and other farm products have improved. 
Livestock is doing well.”’ 

Continuing, Mr. Bledsoe said that prospects for the coming year are 
favorable with a large acreage of winter wheat planted, and much of it up 
to a good stand. Citrus fruit, too, promises an excellent yield, with general 
business on the u e. 

“The Santa Fe roe yer a new line from Las Animas, Colo., south 
to Boise City, Okla.,’’ he added, ‘‘to provide a direct through line from 
Colorado to Texas and the Gulf. 

‘Incidental to this and other improvements, orders have been placed 
for 155,000 tons of new rail and fastenings. 

“‘A stainless steel light-weight train of nine cars is now being built to 
be delivered shortly, and contracts have been let for the immediate building 
of 27 locomotives and 3,025 freight cars. 

‘These capital expenditures mean employment for thousands of men in 
fields where employment has been lagging.’’—V. 143, p. 3620. 


Atlanta & St. Andrews Bay Ry.—New Securities— 

The company has asked the Interstate Commerce Commission's approval 
of an issue of $1,100,000 5% first mortgage sinking fund bonds, due 1966, 
and of an additional issue of 3,000 shares ($100 par) capital stock. 

The company plans to use $425,000 of the new bonds to replace an equal 
amount of 6% 30-year first mortgage bonds to be called at par on April 1 
1937. An equal amount of the bond proceeds would be used to retire 
$% —- monpres 25-year bonds to be called at par on Jan. 1, 1937.— 

. »- De . 


Atlantic Beach Bridge Corp.—Tenders— 

The Marine Midland Trust Co. of New York, as trustee, invited tenders 
to the sinking fund of first mortgage 15-year si fund 6% 2 gold bonds 
due Feb. 1, 1942, at prices not exceeding 104% of the principal amount 
and accrued interest, sufficient to exhaust the sum of $27,874. Tenders 
were opened at noon on Dec. 10, 1936, at the corporate trust department 
of the bank, 120 Broadway, New York.—V. 142, p. 4013. 


Atlas Corp.—Seeks Trading on “Big Board’’— 

The corporation has made application to the New York Stock Exchange 
for the listing of its common and preferred stocks. For several years its 
securities were traded on the New York Curb Exchange on an unlisted basis. 
Recently, when company effected a consolidation with its subsidiaries, 
oe ees of the latter were listed on the Curb Exchange.—V. 143, p. 3458, 


Atlas Plywood Corp.—Debentures Called— 

The company has called for redemption on Jan. 4, 1937, its entire issue 
of 5%% convertible gold debentures, due May 1, 1943, now outstanding 
in the principal amount of $1,405,000, at 105% of their principal amount 
and accrued interest. Debenture-holders may surrender their debentures 
for immediate redemption with the City Bank Farmers Trust Co., trustee. 


Registrar— 

The Bank of New York and Trust Co. has been appointed registrar for 
250,000 shares of common stock, no par value, and 70,000 shares of cumu- 
lative convertible preferred stock, $20 par value.—V. 143, p. 3620. 


Automobile Banking Corp.— Stocks Offered—Distributors 
Group, Ine., New York, on Dec. 14 made an initial public 
offering of 20,000 shares of $1.50 cum. conv. pref. stock 
and 15,000 shares of class A common stock of the corporation. 
The pref. stock, which is of $25 par value, is priced at $26.50 
per share and the common stock at $7 per share. 


At the same time, 11,840 shares of pref. stock are being offered to the 
present holders of 8% pref. stock. hey are given the opportunity to 
purchase four shares of new pref. stock for each old share held at $25 per 
share, the 8% pref. stock to be accepted by the company in payment at 
$100 per share. ny balance of the new $1.50 pref. remaining upon 
termination of this offer will be purchased by the underwriter and offered in 
addition to the 20,000 shares initially offered to the public. The company 
has agreed to redeem any 8% pref. stock outstanding upon completion of the 
offering to pref. stockholders. 

Each share of $1.50 cumul. conv. pref. stock (par $25) may be converted 
on or before Dec. 31, 1937, into 2% shares of class A common stock, and 
thereafter, on or before Dec. 31, 1938, into 2 shares of class A common stock, 
and thereafter, on or before Dec. 31, 1939, into 1 2-3 shares of class A com- 
mon stock, and thereafter, or on before Dec. 31, 1940, into 1 3-7 shares of 
class A common stock, and thereafter, on or before Dec. 31, 1941, into 1% 
shares of class A common stock, and after Dec. 31, 1941, is no longer con- 
vertible. 

History and Business—Company was incorp. on Nov. 1, 1920, and since 
formation has restricted its business solely to the financing of retail sales of 
automobiles by dealers and the wholesale purchases of motor vehicles by 
dealers from maufacturers. Company’s activities were confined to the so- 
called ‘‘Philadelhpia area’’ until the latter part of 1927 when independent 
service agencies, as distinct from direct branch offices, were established at 
various points in the surrounding territory. At present 20 independent 
agencies throughout Pennsylvania and in New Jersey, Delaware, Maryland 
and New York are affiliated with the company and are supplementing its 
home office in Philadelphia. 

Approximately 72.5% of the company’s average volume of business during 
the three years ended Dec. 31, 1935 consisted of retail paper. The obliga- 
tions represented by this total were owed by a large num of individuals 
engaged in many different occupations and living in widely separated locali- 
ties. Based on the average amount of retail accounts outstanding at the 
close of each year, the average individual obligation owed to the company 
was $261. The percentage of loss to the volume of retail business during this 
period has averaged less than four-fifths of 1% and in 1935 was less than 
three-fifts of 1%. At the close of 1935, the loss reserve balance was 4.01% 
of the total of then outstanding receivables and repossessed cars. This is 

uivalent to more than seven times the total rate of losses incurred d 


5. 
: Capitalization—Upon fulfillment of the terms of the underwriting agree- 
ment, capitalization of the company will be as follows: 
Authorized Outstanding 
ann nas shs. 31,840 shs. 
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1.50 cumul. conv. pref. stock ($25 par) ....-.. 
ph. A common stock (25c. per) *6§2,750 shs. 
Common stock (25c. par) 75,000 shs. 62,750 shs. 
* An adaitons’ ” 5,000 mares may be outstanding if the underwriter 
-exercises its option from the company. 
oR nines —Oomepeny has reported net nings in ovary calendar year since 
its formation in 1920. It has earned and paid the full dividend on the pref. 
-stock in each year. Dividends on the common stock have been d 
from earnings in each year since 1922. The following figures indicate the 
volume of business handled, reported net income and, after allowance 

for pref. stock dividend requirements, earnings per share of common stock 
each of the past five years and for the nine 


-outstan at the close o 
months ended Sept. 30, 1936. 
Gross Net * Earned Per 
Year— Business Volume Income Com. Share 
1031... econ ncn-e-ee $3 440,440 $79,325 .20 
932 .....----------- 3,066 ,537 / 2.83 
Dit cacnsimeakdesenens 3,148,650 67 ,943 3.42 
1934. .....---------- 4,041,671 94,1 5.57 
19035. ....----------- 5,817,299 114,625 7.21 
1936 (1st three quarters) 4,629,539 111,478 7.46 


* Upon reclassification of the common stock, five shares of new class A 
common and five shares of new common (a total of 10 new shares) were 


issued for each old share. 
The class A common stock has the following rights and preferences, 


mong others: 
. It is entitled to elect one director, the board being limited to a maximum 


-of seven directors; to vote equally share for share with the common stock in 
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COMMON STOCK 


NUNN-BUSH SHOE = COMMON stock. 


LOWW UU & CO. 


Phone Daly 0008 MILWAUKEE, WIS. 




















the event that, and so long as, net income of the —— during any two 
successive calendar years next p ing the determination averages less 
than 5% upon the company’s average monthly net worth d such two- 
year period, all as determined by the board of directors; to all of the other 
rights and ee enjoyed by the common stock except for the p 

ons. 


two provis 

Compaay has agreed to make application to list its class A common stock 
on the New York Curb Excha . 

Purpose of Issue—Of the estimated net proceeds (maximum $837,120; 

minimum, $828,240) to be received Le 4 the company from the sale of the 

tered, $550,000 will be added to working capital for the ex- 

pansion of the business of the company. 


shares r 

The balance of the estimated net proceeds (maximum, $287,120; minimim, 
$278,240) may consist of shares of 8% pref. stock of the value of $100 
per share, accepted in payment for any or all of 11,840 shares of $1.50 
cuinul, conv. pref. stock or of cash derived from the sale of any or all of such 
shares not thus sold to holders of 8% pref. stock, or partly of such 8% pref. 
stock and partly of cash. 

The company will not receive any proceeds from the sale of the 62,750 
Presently outstanding shares of classA common stock. 


Balance Sheet Sep’. 30, 1936 


MBA ssets— LAabilities— 

Cash in banks & on hand_.-... $221,240 | Collateral trust notes_....... $1,950,300 
Accts. & notes receivable. .-_.-. 2,712,302 | Account payable for insurance. 20,021 
Repossessed cars at sales val_. 13,965 | Employees’ bonus payable... 1,500 
Indebtedness of affil. not cons 4,000 | Unclaimed dividends... .-.-..-. 59 
Secs. of affils. not consol_...--. 


10,000 | Federal & State taxes........ 
2| Indebt. to affil. not consol... 
2,526 | Dealers’ partic. loss reserve... 


Other security investments. . 
Furniture & equip. (met)... _ 











Prepaid interest ............- 11,171 |] Unearned finance charges... 99 
> §f.. ff eevee 335,100 
Common stock (13,736 shs. 
Dt o8 +s cnbeodensedsba 37,701 
Earned surplus............. 445,810 
Stock in treasury........... Dr51,273 
Paeakeasennsedbeoenoans $2,975,208 i nidseacheteambeabekal $2,975,208 


—vV. 143, D. 3620. 


Autocar Co.—Gets Taz Refund— 
A Federal tax refund of $112,000 has been made by government to this 
Seneeny, marae was in connection with 1935 over-assessment.—V. 
» PD. . 


(N. W.) Ayers & Son, Inc.—Contest Settled— 


Announcement has been made of the retirement from the oe of 
George H. Thornely. The suit involving the right to purchase stock of the 
| me W. Fry, will be 


a gman formerly held by its late President, Wil 
we ewe aes all questions in controversy have been settled, it is said.— 
‘ »D. ; 


Baldwin Locomotive Works—Bookings— 

The Baldwin Locomotive Works has on hand at the present time orders 
for 132 steam locomotives and 41 extra tenders, the company announced 
on Dec. 14 in issuing its monthly report of bookings. 

The dollar value of orders taken in November by the company and its 
subsidiaries, including the Midvale company, amounted to $8,876,849 as 
compared witn $2,311,739 for November 1935. 

Tne month's bookings brought the total for the consolidated group for 
tne first 11 months of 1936 to $35,744,910 as compared with $16,444,965 in 
the same period last year. 

Consolidated shipments, including Midvale, in November ated 
$1,723,500 as com with $1,228,098 in November of last year. Con- 
solidated shipments for the first 11 months of 1936 were $20,729,935 as 
compared with $19,095,932 for the first 11 months of 1935. 

On Nov. 30, 1936, consolidated unfilled orders, including Midvale, 
amounted to $21,664,198 as compared with $6,689,081 on Jan. 1, 1936 
and with $6,739,683 on Nov. 30, 1935. 

All figures are without intercompany eliminations .—V. 143, p. 3833. 


Baltimore Transit Co.—Larnings— 
[Baltimore Coach Co., inter-company items eliminated] 











Period End. Nov. 30— 1936—Month—1935 1 Mos.—1935 
Operating revenues.... $980,338 $942,493 $10,737,387 $10,158,941 
Operating expenses... . 796,642 786,57 ‘ ,03 8, ,661 
ili tenia til ge 103 ,658 82,866 1,063,966 893 ,818 

Operating income... $80,037 $73 ,048 $685,390 $463 461 
Non-operating income... 1,857 1,898 18,901 20,876 

Gross income.......- $81,894 $74,947 $704,292 $484 ,337 
Fixed charges ......-.. 9,841 10,893 111,837 109,674 

Net income. --_-..-.. $72,053 $64 ,054 $592,454 $374,663 


—V. 143, p. 3620. 


Bankers Securities Corp.—Accumulated Dividend— 

The directors on Dec. 15 declared on account of dividends accumulated 
on the participating preferred stock a dividend of $1 per share, payable 
Dec. 23 to holders of record Dec. 19.—V. 143, p. 3459. 


(The) Barber Co., Inc.—Special Dividend— 

The directors on Dec. 8 declared a esta’ dividend of 25 cents per share 
on the capital eek, pee $10, payable Dec. 22 to holders of record Dec. 15. 
this compares with cents paid on Dec. 10, last, this latter being tne first 
= nt made since Dec. 17, 1935 when 25 cents = share was distributed. 

or to this later yment no dividend distributions were made since 
June 15, 1932 when 25 cents per share was also paid.— V. 143, p. 2826. 


Barker Brothers Corp.—Recapitalization Plan Voted— 

Stockholders at a meeting held Dec. 9 in Baltimore approved the re- 
capitalization plan as pro by the board of directors at a recent meeting. 
Approximately 92% of the preferred shareholders and approximately 81% 
of the common shareholders voted in favor of the plan and no stockholders 
voted against it.—V. 143, p. 3459. 


Bartgis Brothers Co.—Initial Dividends— 

Directors of this company have declared an initial dividend of 30 cents 
per share on the common stock, payable Dec. 31 to stockholders of record 

ec. 28. An initial dividend at the annual rate of 6% has also been de- 
clared on the new convertible cumulative preferred stock, covering the period 
from the date of issuance early in December until the end of this year. The 
peered hry is also payable Dec. 31 to stockholders of record Dec. 28. 
== y 6 . Pp. ° 


Bath Iron Works Corp.—Registrar— 
The Manufacturers Trust Co. is Registrar for 394,93714 shares of com- 
mon stock $1 par.—V. 143, p. 3138. 


Beatrice Creamery Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents 
addition to the regular quarterly dividend of 25 cents 
oon stock, both payable Jan. 2 to holders of record 
Dp. . 


Belden Mfg. Co.— Extra Dividend— 

The directors have declared an extra dividend of $1.70 per share on the 
new $10 par stock, payable Dec. 26 to holders of record Dec. 16. An initial 
dividend of 15 cents per share was paid on this issue on Nov. 16, last. The 


er share in 
share on the 
ec. 14.—V. 143, 
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company has recently split its stock on a 10 for 1 basis—10 new $10 par 
shares being issued for one old $100 par share.—V. 143, p. 2991. 


Belding Heminway Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 26 to holders of record Dec. 8. 
Similar payments were made on Oct. 30, July 31 and April 30, last and 
compe with semi-annual dividends of 50 cents paid on Oct. 25 and 
April 30, 1935, and on Oct. 31, 1934. Prior to this latter date no distribu- 
tions had been made since May 1, 1928 when a regular quarterly dividend 
of 50 cents per share was paid.—V. 143, p. 3139. 


Bell Aircraft Corp.—Listing Approved— 

The New York Curb Exchange has approved the listing of 170,000 shares 
of common stock, $1 par, and will add to the list, upon official notice of 
issuance, 40,000 additional shares of common stock, $1 par.—V. 143, 


Pp. 911. 


Bessemer Limestone & Cement Co.—WNew Pres. &c.— 

ane G. Treat was elected President of the company on Dec, 11. 
Formerly executive Vice-President and Treasurer, he succeeds the late 
Charles Schumtz. J. O. Adams continues as Secretary and the following 
Vice-Presidents were named: Frank R. Warren, in cnacpe of sales; R. E. 
Roscoe, in charge of chemical engineering, and D. C. McKee, operations 
vice-president .—V. 142, p. 1974. 

Bethlehem Steel Co.—Gold Clause Suit Withdrawn— 


See under “Current Events and Discussions” on a preceding 
page.—V. 142, p. 4168. 


Biltmore Hats, Ltd.—FLarnings— 




















Years End. Nov. 20— 1936 1935 1934 1933 
Net earns. after deprec. $133,595 $94,204 $72,755 $48,180 
Prov. for income taxes - - 24,245 15,150 10,347 6,192 

Net income....-.-..-- $109,350 $79,054 $62,408 $41,988 
Previous surplus- ------ 140,080 107 ,629 77 633 55,331 
Bad debte recovered.... j= <««e«ss5 $=$®j.6WDaesese ccccee 952 

Total surplus........ $249,430 $186,683 $140,041 $98,271 
Additional tax prior year 1,65 820 ,096 
Preferred dividends- --- 14,665 15,783 16,874 17,517 
Common dividends- --- 45, ° aoe | é@e@ene 
Prov. for redemption of 

Preferred stOCK....-. j= <3«<cc2- cecen~ 4,444 2,478 

Balance, surplus. ---- $188,110 $140,080 $107,629 $77 ,633 
Earns. per sh. on 20,000 

shs. com. stk. (no par) $4.73 $3 .22 $2.05 $1.10 

Balance Sheet Nov. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
a ee $81,789 $39,323| Accts. pay. & ac- 
Accts receivable.. 165,840 159,852 crued charges.. $16,837 $16,759 
Inventories ....-.- 185,091 159,325, Collector of cus- 
Cash surr. value of toms (sales tax). 20 22 

life insurance. -. 4,060 3,660 | Dividends payable 3,666 3,677 
L’d, bidgs., plant, Res. for deprec. of 

mach, &equip.. 240,175 229,433; fixed assets.... 104,161 83,547 
Deferred charges - . 2,168 408 Res. forincome tax 24,245 15,151 
Investments -..-..- 5,328 4,311); Preferred stock... 209,500 209,500 

x Common stock. 85,475 85,475 
y Surplus. ...-..-.. 240,547 182,180 
TEE. saandeben $684,451 $596,311 _ 0 $684,451 $596,311 


x Represented by 20,000 no par shares. y Of which $188,110 earned 
surplus in 1936 ($140,080 in 1s and $52.437 is capital surplus in 1936 


($42,100 in 1935).—V. 141, D. 41 


Black & Decker Mfg. Co.— Resumes Common Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Jan. 5 to holders of record Jan.4. This will be the 
first distribution to be made on the common stock since Sept 30, 1930 when 
a dividend of 40 cents per share was paid.—V. 143, p. 3620. 


Bliss & Laughlin, Inc.—£ztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 37 74 cents per share on the common 
stock, par $5, both payable Dec. 26 to holders of record Dec. 18. An extra 
of hy cents in addition to the regular quertesty dividend was paid on 
Sept. 30 last. A regular quarterly dividend of 37% cents was paid on 
June 30 last and an initial dividend of 25 cents was distributed on March 


31 last.—V. 143, p. 3307. 


Bloomingdale Brothers, Inc.—Plan Voted— 

Stockholders voted at a special meeting held Dec. 3 to amend the com- 
pany’s certificate of incorporation so as to redeem the 29,200 shares of 7% 
cumulative preferred, par $100, and to reclassify the company’s shares so 
that the capital stock shall consist of 35,000 shares of 5% preferred, par 
oi. ~~ 00,000 shares of common stock without par value.—V. 143, 
Pp. 30 . 


Boston Elevated Ry.—ELarnings— 


Month of November— 1936 1935 
Total receipts........-.---------------------- 8 ee ene err ett 


I OE LOO EET 028, ; 113 
Federal, State and municipal tax accruals.__..-. 136,439 123,831 





I, i enh adn th tac ts 3,258 2 
Subway, tunnel and rapid transit line rentals- --- 234,780 234 ,360 
Teserens GR DORES ORE BONES. cu coccccocceuoccose 6,188 19,740 
I Cent 6,678 
Excess of cost of service over receipts........-- $160,852 $183,278 


—V. 143, p. 3307. 


Boston Herald-Traveler Corp.—Special Dividend— 

The directors have declared a special dividend of 75 cents per share in 
addition to a quarterly dividend of 50 cents per share on the common stock, 
no par value. The special dividend will be paid on Dec. 21 to holders of 
record Dec. 14, and the regular quarterly payment will be made on Jan. 2 
to holders of record Dec. 14. See also V. 143, p. 1867. 


Brewing Corp. of Canada, Ltd. (& Subs.)—Larnings— 

















Period End. Oct. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Profit from operations... $749,959 $884,414 $2,924,898 $2,951,128 
eee ae to on il ok ak oe ee 540,876 587 ,765 2,404,255 2,304,736 

Profit.............. $209,083 $296,649 $520,643 $646,392 
Otber income... .-.- Drs,829 Dr9,655 54,377 18,401 

Total income__....--. $200,255 $286 ,994 $575,020 $664 ,793 
alk al Be eh bi a ald, td 26,556 14,171 89,250 71,703 
Prov. for depreciation - — 87,715 97 ,642 368,659 370,645 

STITT o> an ‘eo, cn tc tntntnitn nine $85,984 $175,181 $117,111 $222,445 

Consolidated Balance Sheet Oct. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash............ $69,614 $76,283 Bank overdrafts..a$430,883 $71,514 
Investments ...-- 749,339 181,114 Accts. payable and 
Receivables (net) - 182,373 272,987; accrued liabils.. 643,377 795,336 
Inventories. — . . - - 1,561,761 1,669,757) 3-yr.7%guar.deb. -..-.-. 365,000 
Invest. in & adv. 5% serial notes... ....-.- 450,000 
to affil. cos. --- co iii 5% % series A sink- 
Prepaid expenses 248,033 142,202 ing fund debs._. 1,400,000 } #  -.--.-. 
b Fixed assets___. 5,646,104 6,005,308| Minor. int. (sub.). ---.--- 12,508 
Other investments 403,813 543,075|c Capital stock... 4,916,204 4,899,224 
Capital ge pala 2,297,146 

Distrib. cap. surp. 
ee $9,364,245 $8,890,727 , 0 ae $9,364,245 $8,890,727 





a Includes bank loans. b After deduction of depreciation reserve of 
$3,751,562 in 1936 and $3,541,543 in 1935. c Represented by 163,428 
(162,787 in 1935) no par shares pref. weer 671,911 (663,521 in 1935) 


shares common stock no par.—V. 143, p. 1§ 
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Bowman-Biltmore Hotels Corp.—Earnings— 

Period End. Nov. 30— 936—Monih—1935 1936—11 Mos.—1935 
Profit aft. ordinary taxes _ 

and interest, but before on 

amortization and Fed. 

income taxes. _...... $114,647 loss$138,171 
—V. 143, p. 3307. 


Briggs Mfg. Co.—Eztra Dividend—Bonus— 

The directors on Dec. 2 declared an extra dividend of $1 per share on 
the common stock, no value, payable Vec. 21 to holders of record 
Dec.11. Anextra dividend of 50 cents per share in addition to the regular 
yt | dividend of like amount was paid on Oct .31 and on July 30, last. 

special dividend of 50 cents was paid on Dec. 31, 1935, and an extra of 
50 cents was distributed on Oct. 31, 1935. The company will distribute 
$1,000,000 in bonuses to its more than 27,000 employees Dec. 22. Those 
having been employed for 36 months prior to Dec. 1 will receive $40, those 
with 24 months or more but less than 36 months will receive $30 and those 
having less than 24 montns will receive $20. te 

The payments will apply to workers in the company’s two plants located 
at Detroit and at Evansville, Ind.—V. 143, p. 3834. 


British American Oil Co., Ltd.—Fztra Dividend— 

The directors on Dec. 1 declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 20 cents per share on the 
capital stock, no value, both payable in Canadian funds on Jan. 2 to 
holders of record Dec. 15.—V. 142, p. 3840. 


British Columbia Power Corp., Ltd.—Bonds Offered— 
Nesbitt, Thompson & Co., Ltd.; Wood, Gundy & Co., Ltd., 
and Societe de Placements Incorporee Montreal, on Dec. 9 
offered in the Canadian market $14,000,000 Ist ref. & coll. 


trust serial bonds as follows: 


$1,600,000 Ist ref. and collateral trust serial bonds, 3% 
1,600,000 Ist ref. and collateral trust serial bonds, 30 series 
10,800,000 ist ref. and collateral trust bonds, 4\%% series “A” 
To be dated March 1, 1937; serial bonds to mature ($400,000 each series) 
March 1, 1938-1945, the 4144 % bonds to mature March 1, 1960. 
Principal and int. (M. & S.) payable in lawful money of Canada, at 
holder's option at any branch in Canada (Yukon Territory excepted) of 
the bankers of the company. Serial bonds and 444% bonds in denom. of 
$1,000 and $500, registerable as to principal only, and fully registered bonds 


$35,111 $19,910 





series ‘‘A’’ 


in denom. of $1,000 and authorized multiples thereof. Red. in whole or 
in part, at option of company, at any time prior to maturity on 30 days’ 
notice, at 101 for serial bonds; the 4144 % bonds to be red. at 103, if red. on 


or before March 1, 1942; thereafter at 102%, if red. on or before March 1, 
1947; thereafter at 102, if red. on or before March 1, 1952; thereafter at 
10134, if red. on or before March 1, 1957; thereafter at 101, if red. prior to 
maturity; in every case with accrued int. to date of redemption. An annual 
cumulative sinking fund will be provided for the 44% bonds, equal to 1% 
of the maximum principal amount of such bonds, commencing March 1, 
1946. Trustee: Montreal Trust Co. 

In the opinion of counsel, these bonds will be a legal investment for funds 
of insurance companies regiscered under the Canadian and British In- 
surance Companies Act, 1932. 

The 4% % bonds, series ‘‘A’’ (price $100 and int.) are offered in exchange 
for the presently rer ia, British Columbia Power Corp., Ltd., 54% 
bonds, series ‘‘A,’’ at 107% flat, and British Columbia Power Corp., Ltd., 
5% bonds, series ““B,’’ at 107% flat.—V. 143, p. 3834. 


Broad Street Investing Co.—To Pay $1.65 Dividend— 

The directors have declared a dividend of $1.65 per share on the capital 
stock, payable Dec. 18 to holders of record Dec. 8. This compares with 
regular quarterly dividends of 20 cents per share paid from Jan. 3, 1933 
to and including Oct. 1, last. In addition an extra dividend of 10 cents 
per share was paid on Jan. 1, 1936.—V. 143, p. 2668. 


Brown Shoe Co., Inc.—Debentures Called— 

The company has elected to redeem on Feb. 1, 1937, $80,000 face value 
of its 15-year 3% % sinking fund debentures, due 1950, at 105 and accrued 
interest. These debentures, which have been drawn by lot, will be payable 
at oS oy? mene Sachs & Co., fiscal agents, 30 Pine St., New York. 
—vV. » D. ; 


(Edward G.) Budd Mfg. Co.—Offerings Delayed— 

An amendment filed with the Securities and Exchange Commission by 
the Edward G. Budd Manufacturing Co. and Budd Wheel Co. delays the 
proposed offering date of securities to Jan. 20.—V. 143, p. 3140. 


Bush Terminal Bldgs. Co.—Bond Payment Proposed— 

_ The company, wholly-owned subsidiary of Bush Terminal Co., on Dec. 17 
filed with the Federal Court, Brooklyn, a motion for payment of interest 
arrears of $206,025 on its outstanding bonds. The interest payments were 
due Oct. 1, on which date the company filed a petition in Federal Court to 
reorganize under Section 77-B of the Bankruptcy Act.—V. 143, p. 3460. 


Bush Terminal Co.—Bondholders to Get $998,800— 

In a decision filed in Federal Court, Brooklyn, Federal Judge Robert A. 
Inch on Dec. 16 ordered the payment of $998,800 ‘‘as soon as possible’”’ 
on account of past-due instalments of interest up to and including Jan. 1, 
1936, to holders of company’s consolidated 5% first mortgage nds of 
1955. Under the order $150 will be paid on eac ,000 bonds. 

On Sept. 15 counsel moved the Court to direct the trustee of the company 
to pay past-due interest. Decision on the motion was withheld temporarily 
because it was hoped that reorganization of the company under Section 
77-B might be effected. However, it was pointed out that the reorganiza- 
tion has not been affected and in fairness to the bondholders the payment 
should not be delayed further.—V. 143, p. 3460. 


(James) Butler Grocery Co.—Bankrupitcy— 

The company, which last spring reorganized itself into a servicing agency 
and sold 370 of its 485 outlets to the managers, filed a voluntary bankruptcy 
petition in U. 8. Court, Brooklyn, on Dec. 14. Assets were listed as ap- 
proximately $3,500,000 and liabilities approximately $2,500,000. 

Federal Judge Clarence G. Galston appointed Harry Zalkin, 19 Rector 
St., New York, as the receiver, with a bond of $25,000. The petition was 

led by Morgan & Lockwood of 44 Wall St., New York.—V. 142, p. 2490. 


California Packing Corp.—7T7'o Create New Pref. Stock— 

The company has called a special meeting of stockholders for Dec. 29 
to vote on a $10,000,000 issue of 5% preferred stock of $50 par value, to 
be used in lieu of cash to pay dividends on the common stock. 

The new move is plannei to obviate surtaxes on undistributed profits 
and to conserve working capital. The company plans two dividends, the 
first in optional preferred stock or cash form and the second in the form 
of preferred stock. 

The optional dividend will result in some holders taking cash and others 
stock, and so will change proportionate holdings of stockholders, whereby 
it will differ from a true stock dividend which would not provide a credit 
against the undistributed profits tax. Once that is done, any further 
dividend to common stock only in the form of preferred stock would also 
change proportion of holdings and would also be a tax credit. If the first 
dividend were paid in preferred stock only, it would not change proportions, 
and might be considered a true stock dividend. s 

Leonard E. Wood, President, in his letter to stocknolders describing 
the plan, says, that both dividends will be taxable to stockholaers, but will 
impose no more tax than would a similar dividend in cash.—V. 142, p. 3666. 


Canadian Hydro-Electric Corp., Ltd. (& Subs.)— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net income after taxes, 
int., amort. deprec., 


sub. pref. divs., &c_._.. $234,788 $599,517 $1,494,372 $2,339,174 
Earns. per sh. on 125,000 
shs. 6% list pref. stock $1.88 $4.79 $11.95 $18.71 


—V. 143, p. 1715. 


(J. W.) Carter Co.—Listing Approved— 
The New York Curb Exchange has approved the listing of 170,000 shares 
of common stock, $1 par.—V. 143, p. 3141. 
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Canada Dry Ginger Ale, Inc. (& Subs.)—LEarnings— 
Consolidated Income Account Years Ended Sept. 30 




















1936 1935 1934 1933 

Gross mfg. profit. .-.-.-.- $5,244,477 $5,109,641 $5,277,070 $4,643,957 
Adver., sell., distrib, & 

administrative exp... 4,780,542 4,506,321 4,572,972 3,989,220 

Profit from operations $463,935 $603 ,320 $704,098 $644,736 
Other income... __...._.. 145,305 139,450 128,963 145,535 

Gross income_.._.... $609,240 $742,770 $833 ,062 $790,272 
Other deductions... . 128,992 255,280 123 ,560 77,325 
Depreciation... ....... 207 ,281 190, 200,085 202,481 
ee 30,060 10,286 10,116 7 ,066 
U. 8. & Canadian income 

Gee Gee soccceecone 60,507 46,393 59,754 46,310 

Net income__...._-. $182,400 $240,422 $439,547 $457 ,O87 


439, 
Previous surplus... .. 4,646,261 4,544,151 4,155.92 
11,262 92, 1 


7 4,527,336 
325 461,208 519,848 




















Other credits.......... 
Total surplus... .-_-.- $4,839,922 $4.876,900 $5,056,682 $5,504,272 
Divs. declared payable 
FF See 230,639 512,531 507 ,959 
Other charges._.._...- RR in el ea peste. pero 840,385 
Surp. at end of period. $4,784,922 $4,646,261 $4,544,151 $4,155,927 
Shs.com.stk.out.(par $5) 512,631 512,631 512.631 512,631 
per share____. $0.35 $0.47 
Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— Ss $ 
Ss adhecanoebe 828,138 820,071| Accounts payable. 255,046 162,785 
State, county and Notes payable.... 200,000 } -..... 
municipal bonds  -...... 132,753; U. 8. & Dom, of 
Railroad, indus. & Can. inc. taxes. 63,465 58,631 
pub, util. bonds -..... 104,750} Res. for prop. adj- 5,101 5,101 
Other investments -...... 3,101} Mtge. install. not 
a Notes, drafts and pay. withinlyr. 340,000 ...... 
accts. receivable 827,770 1,028,612/| Res’ve for obsolete 
Inv. in J. Chr. G. BOOED ccccesee 35,353 35,353 
Hupfel Brewing Local taxes, wages 
ld le 1,000,000 1,000,000 & miscell. accts. 416,590 232,440 
Inventories ...... 1,608,989 944,905) Mtge. payable due 
Depos. rec. for con- Jan. 1 1936..--. 45,942 388, 
tainers return’le Customers’ depos. 1,257,507 1,150,139 
by customers... 258,302 417,230/| Reserve for contin- 
b Property _...... 5,382,539 4,718,971 gencies__._.... 200,000 145,000 
Deferred charges. 261,341 216,471|c Capital stock... 2,563,155 2,563,155 
Goodwill, trade- icanesinnan 4,784,922 4,646,261 
marks, &c...-.. 1 1 
_ 10,167,081 9,386,865 TEE». csimnondne 10,167,081 9,386,865 





a After reserves for uncollectible notes and accounts of $89,108 in 1936 

and $136,091 in 1935. b After reserve for depreciation of $1,594,545 in 

ag te ~~ in 1935. c Represented by shares of $5 par value.— 
; , p. 913. 


Canadian Industrial Alcohol Co., Ltd.—Stock Dis- 
tribution Plan— * 


Stockholders at or meeting to be held Dec. 22, immediately after 
annual meeting, will be asked to approve the company’s plan to distribute 
222,383 shares of Oldetyme Distillers Corp. stock to shareholders, and to 
refund tne Robert McNish & Co. debentures at a lower rate of interest. 

In payment for liquor sold to Oldetyme Distillers, the Canadian company 
has acquired 250, shares of the United States company's stock. It 
is planned to distribute 222,383 snares of this stock to Canadian Industrial 
Alcohol shareholders on basis one share Oldtyme stock for each five snares 
Canadian Alcohol stock held. It is sta that Oldetyme Distillers is 
now operating on a profit making basis. 

The company plans to refund the outstanding 20-year 6% guaranteed 
McNish debenture stock by delivery to holders thereof of $3.50 in principal 
amount of unsecured 5% debentures of Canadian Industrial Alcohol Co., 
am $1 in cash, and a scrip certificate entitling the bearer to receive on 

ov. 15, 1937, 50 cents and interest at rate of 5% a year from Nov. 15, 
1936, for each $5 in principal amount of tne debenture stock now outstanding 
excluding the amount owned by Canadian Industrial Alcohol. 


Income Account Years Ended Sept. 30 (Incl. Sub. Cos.) 





1936 1935 1934 

Oper. profit after deducting selling & 

general administrative expenses... $1,020,491 $905,690 $439,871 
Dividends on investments. .......-.- , 1,7 677 
Miscellaneous income-.-..........-.-.- Grae «:..... &eehe, .-. ¢ giao 

St Dt. ance neaiennneoh $1,100,795 $907 453 $440,548 
Maintenance of stocks of spirits... -- 90,838 93 ,746 98,650 
oa-operating | Gein esecsscece 8,418 10,699 42,665 
Provision for bad & doubtful accounts ---..-.  -----.- 1,505 
Amt. due from & shares in Robert 

McNish & Co., Ltd., writtem off... j§j§ ...... i «cc 5,031 
Investment in Alexander McDougall 

Tice Bess DEE Ginenanene. i eences |  anetiae 49,302 


Interest on bank loans, &c....-..-.-.-- 5,483 63 ,074 96,197 
Interest on debenture stock of Robert 

MeNish & Co., Ltd 
Special U. 8. Govt. claim for duty - -- 62,409 
Additional reserve against inventories 








of raw materinis GIG GSUDDIIGB..ccce 3 <cceccan coccce 36.090 
Provision for depreciation. .......-- 162,361 161,618 382,539 
De, Si. csodtabeabeuerueces NR a ee 
Directors’ fees of Robert McNish & 

Eis Biileseccescececeensscesoore 8 80 enseee 2,574 1,506 
EERGOUREVS GRIGTIES. ccncceccecececce 78,230 Siete .. tshniietee 
Di Ss onc wabbinehietebe oeee 32,845 |. RR 2 ae 
Provision for income taxes......-..-- 60,000 50,000 10,000 

Net income. -......-----------.-- $367,472 $196,122 loss$558,776 
Exchange arising through conversion 

to dollars of accounts of Robert 

RTE © GOs, Eo wo cc ceetsctcs Dr.9,104 31,815 246 

Consolidated profit for the year... $358,368 $227 .937 loss$558,529 


a Includes profit from the sale of materials and supplies of $56,242: 
profit from the sale of fixed assets of $9,000, and net income from rentals, 
interest, &c., of $13,722. 

Consolidated Balance Sheet Sept. 30 











1936 1935 1936 1935 
Assets— $ $ Liabi'tiies— =) $ 
CEs ev eccoseuss 291,847 167,376} Accounts payable. 230,277 219,434 
Guar. call loans... 500,000  —-..... Accr’d charges, ex- 
x Accts. receivable 631,472 778,973} change, &c.... 132,052 158,121 
Amts.due by direc. Prov. for Domin., 
of Robt. McNish Prov. & oth.tax. 285,678 122,173 
Ge... GERsccos 14,505 12,447; Robt. McNish & 
Inventories ...... 5,254,040 6,130,289; Co., Ltd., 20-yr. 
Prepay m'ts on pur- 6% debentures. 3,815,345 4,038,165 
chase contracts. -..-... 10,170| Accrued interest.. 109,489 71,702 
Special inventory Res. for conting.. 183,098 218,265 
of spirits held un- Bills payable under 
dersalescontr’t. -...-... 232,567 sales contract-.- A a ET 
Investments ....- 1,066,768 372,151 | Reserve for uncom- 
y Fixed assets.... 2,326,363 2,460,745 pleted sales con- 
Goodwill, tr.-mks., Ee ee a 500,000 
Ge... da dotbiedc= 1 2,292,968|z Capital stock... 4,853,735 13,482,860 
Deferred charges - . 17,687 16,875} Earned surplus... 441,071def6336,157 
TOM  kcched .--10,102,683 12,474,563] Total ......... 10,102,683 12,474,563 





x After reserve for bad and doubtful accounts of $44,559 in 1936 and 
$47,318 in 1935. y After reserve for depreciation of $2,667,209 in 1936 
and $2,509,774 in 1935. z Represented by 988,480 voting shares and 123,- 
436 non-voting shares, both no par.—V. 142, p. 619. 
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Canadian National Ry.—£arnings— 
Earnings of System for Week Ended Dec. 14 


93 1935 Increase 
Sn ... dik cccdceatbinotua $3,738,886 $3,402,253 $336 ,633 
—V. 143, p. 3835. 


Capital Management Corp.—Special Dividend— 

The directors have declared a special dividend of $1.75 per share on the 
capital stock, par $10, payable Dec. 15 to holders of record Dec. 10. This 
compares with 35 cents paid on Nov. 2, last; 25 cents paid on Aug. 1; 
20 cents paid on May 1 and Feb. 1, last and 15 cents per share previously 
each three months. In addition, an extra dividend of 5 cents per share 
was paid on Feb. 1, 1935.—V. 143, p. 2517. 


Carib Syndicate, Ltd.—Sale Attacked— 

A charge that more than 300,000 ) ong voted at a recent meeting of 
stockholders were invalid was made Dec. 14 in a motion before Supreme 
Court Justice Salvatore A. Cotillo of New York to set aside the results of 
that vote and submit the question at issue to the stockholders at another 
meeting. The court reserved decision. 

The accusation was made by counsel for Frederick Rosenthal who seeks 
to prevent Carib from selling its holdings in Colombian Petroleum Co. 
Mr. Rosenthal asserts that Carib’s assets consist almost wholly of Colombian 
stock, and that sale of this stock would eventually result in the dissolution 
of Carib Syndicate with resultant loss to Carib stockholders. 

Counsel for the Carib Syndicate denied that invalid proxies were cast 
and filed a brief in opposition to the motion that the proposition be sub- 
mitted to the stockholders again.—V. 143, 3623. 


Carman & Co., Inc.—Accumulated Dividend— 

The directors on Dec. 4 declared a dividend of $1.50 per share on account 
of accumulations on the $2 cum. conv. class A stock, par $100, payable 
Dec. 18 to holders of record Dec. 15. Dividends of 50 cents were paid on 
Dec. 1, Sept. 1, June 1 and March 7, last. A dividena of $1 was paid on 
Dec. 1, 1935.—V. 143, p. 2359. 


Carpel Corp.—Pays Extra Dividend— 
The company paid an extra dividend of 50 cents per share on the common 
stock, no par value, on Dec. 19 to holders of Dec. 9. The regular 
uarterly dividend was in to 50 cents from 40 cents per share with 
the Oct. 15, last, payment. See also V. 143, p. 2359. 


Caterpillar Tractor Co.—LEarnings— 











12 Months Ended Nov. 30— 1936 1935 
re ae Tee $52,740,581 $35,071,764 
Cost of sales, oper. exp., &c., less misc .income_. 40,212,265 27,257,886 

Gross profit (inventory estimated)..........-.- $12,528,315 $7,813,878 
PEs on ccc ceccddédmhhawcoeiibbidnnee 1,884,557 1,789,814 

PED... cunpesnntanccstitidtiiabiamoenditiiditinemead $10,643,759 $6,024,064 
Di Gn...  scebisicitthkede codbitbinaooes Cr542,.527 Cr345,.791 
lip eT RA Net EE pic AEE 5,52 2,772 
Provision for Federal taxes...........-.-<------ 1,938,500 988,469 





eB ott it edn eenmegeanth $9,242,261 
Shares common stock outstanding. ...........-.- aa ,240 


$5,378,614 
1 240 


, . 





Earnings per share before Federal taxes__...... .- .93 38 
Deduct per share provsion for Federal taxes_--—-_- $1.03 $0.52 
Bees GS ee canccdcooosooasenecqes $4.90 $2.86 
x No provision has been made for surtaxes on undistributed earni for 


the year 1936, as dividends on the common stock have been declared 
payable in preferred stock sufficient in amount so that the year’s net 
profit will be distributed. 

Net sales for the month of November, 1936, amounted to $3,934,188, com- 
pared with $3,252,151 for the month of November, 1935. Net profit before 
provision for surtaxes on undistributed earnings was $743,251 for the 
— 4 a 1936, and $472,411 for the month of November, 1935. 
—vV. — % , 


Celanese Corp. of America—$1l1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 16. An initial dividend of 
50 cents per share was paid on this issue on April 15, last.—V. 143, p. 3309. 


Central Aguirre Associates—EFzira Dividend— 

Trustees have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 3744 cents per share on the common 
stock, no par value, both payable Jan. 2 to holders of record Dec. 15. Like 
payments were made on Oct. 1 and April 1, last.—V. 143, p. 3835. 


Central Electric & Telephone Co.—Preferred Dividend 

The Compeny informed us that a dividend of $3 per share applicable to 
the year 1936 will be paid Dec. 24 to preferred stockholders of record 
Dec. 17.—V. 143, p. 3141. 


Central of Georgia Ry.—/nterest Payments— 

Under order of the U. 8S. District Court for the Southern District of 
Georgia, dated Nov. 27, 1936, the receiver has been instructed to pay the 
coupon due Feb. 1, 1933, on the Ist mtge. bonds of Central of Georgia Ry. 
The coupon will be paid on presentation at office of Guaranty Trust Co., 
140 Broadway, New York. 

Likewise the receiver has been instructed to pay the coupon due Jan. 1, 
1933, on the Ist mtge. bonds of Chattanooga, Rome & Southern RR. 
The coupon will be paid on presentation at office of Central Hanover Bank 
& Trust Co., 70 Broadway, New York.—V. 143, p. 3623. 


Central Illinois Public Service Co.—EZarnings— 
Period End. Oct.31— 1936—Month—1935 1936—12 Mos.—1935 
Net income after deprec., 


int., Federal income 
ees « x$111,190 $39,872 x$1,279,458 $942,768 
Earns. per share on com- 

eee eee, Cas. ‘‘neanee’ . -."aeunen : $3.31 


x No mention was made of surtax on undistributed profits. 

For the 10 months ended Oct. 31, 1936, net income was $1,204,180 after 
charges and taxes, equal to $4.23 a share on combined preferred s . 
comparing with adjusted net income of $811,000 or $2.85 a share on pref. 
stocks in first 10 months of 1935.—V. 143, p. 3623. 


Central Illinois Securities Corp.—Buys 600,000 Shares 


Common— 

The corporation recently purchased 600,000 shares of its common stock 
for $1,475,000, according to W. L. Vincent, President. These shares formed 
collateral to a loan in the assets of the receiver for the Central Republic 
Trust Co., the loan and its collateral ha been previously pledged to 
the Reconstruction Finance Corporation by the trust company. 

The shares represent about 65% of the company’s common stock out- 
standing and about 52% of total voting rights of the preference and common 
stocks combined. At end of 19385 there were outstanding 909,787 common 
shares and 231,598 preference shares.—V. 143, p. 3460. 


Central Vermont Ry., Inc.—EZarnings— 
Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
Ry. oper. revenues. ---- $504 ,266 $477,181 $5,324,226 $4,960,306 
Net rev. from ry. oper... 78,459 83,681 227,680 559 ,663 
032 def265,213 





Net ry. oper. income -- 657 63, 364,242 

Inc. avail. for fix. charges 11,818 65,085 def241,180 451,66 

Fixed charges....-..--- 106,615 112,291 1,186,625 1,219,617 
Balance, def-~.-.---- $94,797 $47,205 $1,427,805 $767,950 


—V. 143, Dp. 3309. 


Central West Co.—$l1 Common Dividend— 

The directors have declared a dividend of $1 per share payable Dec. 24, 
te comnined, aencmmeneet of record at the close of business Dec. 17.—V. 
14 , Dp. ‘ 4 ° 


Chain Belt Co.—Special Dividend— 


The directors have declared a special dividend of $1.10 per share on the 


common stock, no par value, payable Dec. 21 to holders of record Dec. 12. 
This compares with 62% cents paid on Nov. 16 and on Aug. 15 last: 50 
cents paid on May 1 last; 30 cents paid on Feb. 15 last; regular guar. divs. 
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of 15 cents per share paid from Feb. 15, 1935, to Ney: 15, 1935, inclusive; 
10 cents per share from Feb. 15, 1933 to Nov. 15, 1934, inclusive: 15 
cents on Nov. 15 and Aug. 15, 1932; 20 cents on May 15, 1932; 25 cents 
on Feb. oe 1932; 40 cents on Nov. 16, 1931; ana 62% cents per share paid 
each q uarter previously. In addition a special dividend of 70 cents was 
paid on Dec. 1935; and an extra dividend of 60 cents per share was paid 
on Dec. 22, 1934.—V. 143, p. 2671. 


Chalis Realty Co., New York—Files Under Section 77-B 
The corporation filed a voluntary tition under Section 77-B of the 
bankruptcy act on Dec. 12 in Federal Court. The company claimed an 
which of more than $1,700,000 in the 15-story Riverside Plaza Hotel 

ich cost more than $4, 000, 000 to build and equip in 1929. 

The hotel has been o perated under trustees appointed by the Supreme 
Aa. last July for defa.alti in payment of principal, interest and taxes. 
Henry J. Lowenhaupt, President of the corporation, signed the petition, 

whi to the continuance of the present operators but said enforced 
sale at this time would wipe out the rights of investors. 


Champion Paper & Fibre Paper Co.—Earnings— 


Period Ended Nov. 8,19386— nnnuee 12 Weeks 28 Weeks 
— rofit after depreciation, depletion, interest 
Federal income taxes but fore provision 
for Federal surtax on undistribuved profits - - - - - $386 ,337 $782,756 
Earnings per share on 551,000 shares common 
StOCK (MO DOP) «oo on cc www cc cccccccccccccccce $0.51 $0.96 


—V. 143, D. 3142. 


Chapman Ice Cream Co.— Dividends Resumed— 

The directors have declared a dividend of 10 cents per share on the no- 
common stock, payable Dec. 22 to holders of record Dec. 12. This wil be 
the first dividend paid on the common stock since Oct. 15, 1935 when 5 
cents per share was distributed; similar payments had been made each 
quarter since and including Oct. 15, 1934.—V. 142, p. 946. 


Chartered Investors, Inc.—7'o Pay 50-Cent Com. Div.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 21 to holders of record Dec. 10. This will 
be the first dividen moe ge on the common stock since 1931. 

The compan hat oo above distribution is being made to reduce 
the tax on un tributed earnings. 


New Director— 
Guy Cary was elected a director to fill the vacancy caused by the death 
of John A. Garver.—V. 143, Dp. 2671. 


Chesapeake Corp.—Larnings— 


Period End. et. 30— 1936—3 Mos.—1935 1936—9 we oR x: 








Div. & int. accruals_... $2,372,742 $2,576,660 $7,272,993 »730,233 

Interest accrued_...... ‘473, '864 666,591 1,602,620 2,010,411 
Amort. of bond discount 

and expense.-......-.-. 62,697 67,269 188,091 201,809 

Other expenses. --.---.-.- 34,828 28,307 93 ,632 79,159 

Net income.........- $1,801,354 $1,814,491 $5,388,649 $5,438,853 

Common dividends. ~~~ - 1,349,809 1,349,809 4,049,426 4,049,426 

DD. sescosbsnace $451,545 $464,682 $1,339,223 $1,389,427 

Earned Surplus Account 
July 1 to Jan. 1 to 

Sept. "35 36 Sept. 30 '36 

Balance at beginning of period...-...........--.-- $15,399,485 $12,950,359 

Balance from income account... ...........-.--- 801 1354 5,388,649 


* Profit from conversion of bonds into common 
stock of Chesapeake & Ohio Ry. (less expenses 





SRGEEOIS GROTENS) <n cwccqensacsoeasoonnasese=n = anacee 1,896,474 
Adjustment of estimated accruals previously 

recorded for Federal capital stock amp bebKoqueee 10,000 5,000 

Total... ---.------------------------------ $17,210,839 $20,240,482 
Loss on bonds purchased and tendered to sinking 

fund trustee... .......--------------------- 267 ,383 267,383 
* Loss from conversion of bonds into common stock 

of Chesapeake & Ohio Ry. (incl. expenses 

SRGEEORS GRETGCO) 3. oo ccc cesoocesesceesesecess Ts timate 
Bond discount & expense applicable to subsequent 

years on bonds retired through conversion in 1936 251.326 903 ,059 
Premium on 10-year bonds called forredemption-. -...-- 2,850 
Dividends on common stock..-...-.-..---.-..-.-- 1,349,809 4,049,426 





Seenes. Hees. GE, Seo ca ceersccarosasesees $15,017,764 $15,017,764 

* Prior to Aug. 6, 1936, it was the practice of the corporation to treat 
the stock of Chesapeake '& Ohio Ry. sold and(or) delivered upon con- 
version as the first stock acquired by the corporation and available for 
delivery. Since that date it has been the practice to specifically allocate 
such stock sold and(or) delivered upon conversion to stock purchased on 
specific dates. If the former basis had been followed through the entire 
period covered by this statement the results would have shown for the 
three months ended Sept. 30, 1936, a profit of $727,746 from conversion of 
bonds into common stock of Chesapeake & Ohio Ry. ins of the loss 
of $324,556 shown herein; aad for the nine months ended Sept. 30, 1936, 
a profit of $2,948,777 from conversion of bonds into common stock of 
Chesapeake & Ohio Ry. instead of a profit of $1,896,473 shown herein. 


$3,128,000 Bonds Converted During November— 


The Guaranty Trust Co., New York, as trustee for the 10-year 5% 
convertible collateral trust bonds, due Dec., 1944, has notified the New Yor 
S Exchange that during the period from Nov. 1, 1936 to Nov. 30, i9s6. 
both inclusive, bonds of this issue ating $3,128,000 were converted 
canceled and retired in accordance with the terms of ‘the indentire, dated 
Dec. 1, 1934, and as a result thereof, 62,560 shares of Chesapeake & Ohio 
Ry. Common stock were withdrawn from the collateral pledged with 
the trustee under the indenture.—V. 143, p. 3310. 


Chesapeake & Ohio Ry.—Stock Authorized— 

The Interstate Commerce Commission on Dec. 3 apenentses 5 the company 
to issue not exceeding $15,315,500 of preference stock, seri 4 ve ohm). 
an meceseesy Step certificates, to be distributed pro AL og os a dividend 
common 8 olders of record at the close +4 business on Dec. 15, 1936." 

The report of the Commission says in par 

Under authority of the amendment fr N ov. 5, 1936, the applicant's 
directors created a series of preference stock, to be des ted as series A. 
The vag ory also declared an extra pon My of $2 a share on the out- 
standing $25 5 pat value common stock ($8 a share on me $100 par value 
common stock), predicated on the applicant’s —— d earnings, pay- 
ate on —_. P oes “1937, to holders of record Dec. 15, 1936, in oraiwenhe 

A. n respect of the poopenee dividend, no fractional shares 

of the pone —f ae. be issued, but scri certificates will be issued, which 
be exch ble in lots egating full shares for shares of the series A 

pF at ony time, or from time to time, on or before Oct. 1, 1937. The 
oe certificates will not entitle the holders to dividend or voting rights.— 


43, p. 3835. 


Chicago Milwaukee St. Paul & Pacific RR.—Equipment 


Notes— 

The Northwestern Mutual Life Insurance Co. was the winning bidder for 
$3,100,000 of 3747, equipment trust notes, the bid working out at the 
annual interest o 3. 14%. The award is subject to approval of Federal 
District Court and of the Interstate Commerce Co mmission. Notes are 
to finance the purchase of 31 locomotives.—V. 143, p. 3624. 


Chicago Rock Island & Pacific Ry.—Asks for Bids on 


Equipment Trust Issue— 


The trustees, by advertisement, Dec. 7, request bids for the purchase of 
$2,400,000 equip ment trust certificates, to known as series R, to be 
issued by First Sottonal Bank, Chica o, trustee. To be issued under the 
Philadelphia plan. Dated Jan. 1, 1937; to mature in 20 equal semi-annual 
instalments, July, 1937 to Jan., 1947. Dividend at the rate of 34% 
per annum from Jan. 1, 1937. 

The equipment to be covered will be 350 steel frame, 40-foot six-inch 
automobile cars equipped with automobile loaders, six streamline passenger 


train units consisting of 20 all steel passenger cars and six Diesel locomotives 
of 1,200 hp. each. 
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Bids should be addressed to Carl Nyquist, Treasurer for trustees, 139 
W. Van Buren St., Chicago, and must be on file before noon, Central 
Standard Time, Dec. 22. 


To Pay $1,166,200 on Notes— 

Federal Judge James H,. Wilkerson on Dec. 17 at Chicago entered an 
order authorizing the trustee to distribute $1,166, 300 te holders of matured 
oquipmens trust notes or certificates of the road. The amount to be dis- 

buted is 10% of the face value of each matured instalment of the trust 
notes or certificates.—V. 143, p. 3624. 


Chicago Surface Lines—New Franchise Discussions— 
The reorganization committee on Dec. 3 notified Mayor Edward J. 
Kelly and the or? A saw ge A that it is prepared to negotiate for a 


new franchise. appointed Guy A. Richardson, President of the 
Chicago Surafce Lines and chairman of its of operations to take 
penne = the franchise negotiations on behalf of t > resrpaniension 


commi 
In taking this action the committee followed the order of Federal Judge 
James H kerson, who last month handed down a tentative approval of 
the ‘‘Abbott plan”’ of ——— for the Chicago Surface Lines. He 
refused final approval of the plan and instructed its proponents to make 
prompt application for a new franchise. The judge indicated that he 
might give final ae aes to the plan, provided the franchise did not involve 
material modifications to it. 
In announcing that it is prepared to negotiate a new franchise, the 
reorganization committee stated desire ‘‘to obtain as quickly as possible, 
an ordinance which will be advantageous to the users of local transportation 
facilities in Chicago and fair to those who have invested in the properties.”’ 
The reorganization committee consists of W. Rufus Abbott, chairman; 
. H. McLean, Frank M. Gordon, John E. Blunt, and Bernard E. Sunny, 
It was appointed by Judge Wilkerson to bring about a reorganization of the 
surface lines and termination of the receivership.—V. 143, p. 3460. 


Chicago Venetian Blind Co.—Offering of Capital Stock 
A group headed by Bond & Goodwin, Ine. of IIl., is 
offering 45,000 shares of capital stock at price of $5.90 a 


share. 

Other members of group include Laing-Mee & Co. of 
Peoria and Harrison O’Gara & Co. of Chicago. 

Of the total offered 18,000 represent new stock for financing expansion 
and the balance is from holdings of present shareholders. A total of 100,000 
shares will be outstanding follow present financi ng: 

Net for the first nine months of the year was $56,712, after charges and 
normal Federal income taxes.—V. 143, p. 3836. 


Chrysler Corp.—New Director— 

Walter P. Chrysler, Chairman of the Board, announced on Dec. 7 that 
Juan T. Trippe ident and General Manager of Pan American Airways 
vo iahes 7 cred a member of the board of rectors of Chrysler Corp.— 

p 


Cincinnati Gas & Electric Co.—Listing— 

The New York Stock Exchange has authorized the listing of $35,000,000 
ae mates. ree 3%% series, due 1966, which are issued and outstanding. 
——e oe » Dp 


Claude Neon Electrical Products Corp.—25-Cent Div. 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $20, payable Dec. 24 to holdefs of record Dec. 10. 

The above payment is not due until January, but directors moved the 
date ahead in order to have the disbursement occur during 1936 because of 
the undistributed profits tax 

Regular quarterly dividends of 25 cents per share have been paid from 
Oct. 1, 1932 to Oct. 1, last, incl. In addition a specual dividend of $1 was 
paid on Dec. 11, 1935, Oct. 10, 1934 and March 15, 1934.—V. 143, p. 1716. 


Cleveland Cliffs Iron Co.—Accumulated Dividend— 

The company paid a dividend of $3 per share on account of accumulations 
on the $5 cumulative preferred stock, no par value, on Dec. 15, to holders 
o eaeere arog aC. 5. Accumulations now amount to $24.45 per share.— 

. , D. 3836. 


Cleveland Graphite Bronze Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $1, payable Oct. 24 to holders of record Dec. 17. A 
like payment was made on Oct. 1, last, and prior thereto regular quarterly 
dividends of 25 cents per share were distibuted. In addition, an extra 
dividend of 25 cents was paid on July 1, last, and in each of the four pre- 
ceding quarters. 


Bonus and Pay Increase— 

Company announced on Dec. 8 that employees will receive a special 
dividend and an increase in pay, which will amount to approximately $250,- 
000 for the next 12 months. 

An employees’ dividend, amounting to one week’s average earnings will 
be paid on Dec. 10 to all hourly and salary employees hired prior to Nov. 29, 
aoa. A minimum of $25 will be paid to all employees hired prior to July 1, 


All hourly employees will be given 8 a 5 cent per hour increase, effective 
Dec. 27, and a similar increase will be given Jan. 1, 1937 to all salary em- 
ployees earning $250 per month or less.—V. 143, p. "2832. 


Cliffs Corp.— Dividends Resumed— 
The company paid a dividend of 75 es 
on Dec. 18 to holders of record Dec. 5. he last grevigus payment was 
the 15-cent distribution made on March 20, 1931.—V. 142, p. 3843. 


Coca-Cola Bottling Co. of New York, Inc.—/nitial 
Dividend— 

Directors on Dec. 11 declared an initial dividend of 50 cents per share on 
pane Ly eek. payable Dec. 21 to stockholders of record Dec. 15. 
— p 


Cohn & Rosenberger—/nitial Dividend— 

The directors have declared an initial dividend of 30 cents per share on 
Se Seaen stock, payable Dec. 23 to holders of record Dec. 12.—V. 143, 
D. 

Collins & Aikman Corp. 


Period End. Nov. 1936—3 Mos.—1935 
Net income after deprec 


share on the common stock 


(& Subs.)—Earnings— 
1936—9 Mos.—1935 


Fed. income taxes, ke. " $1,522,375 $1,264,944 $3,940,599 $3,020,683 
Earns. per sh. on 562, 
shares common stock. $2.53 $2.05 $6.44 $4.78 


—V. 143, p. 3310. 


Colon Development Co., Ltd.—arnings— 
Earnings for Three Months Ended Sept. 30, 1936 


Profit after empenees. depreciation, &c., but before depletion... . 
—V. 143, p. 3143. 


Columbia Oil & Gasoline Corp.—Dividends— 

The directors have declared a 2 Pres pating dividend on the company’s 
preferred stock amounting to $457,365.20, and the same amount on the 
common stock, which is a dividend. of 20 cents per share on the common 
stock. Both dividends are payable Dec. 21, 1936, to stockholders of record 
at the close of business Dec. 15, 1936. 

Holders of voting trust certificates for the common stock will also receive 
their share of the dividend but should forward their voting trust certificates 
Ser qumnange into common stock certificates as soon as possible.—V. 142, 
p 


£82,748 


Commonwealth Investment Co.—Special Dividend— 

The directors have declared a special dividend of 52 cents per share, 
payable Dec. 24 to holders of record Dec. 17. The company has already 
distributed 16 cents per share on its stock during 1936, making total dis- 
bursements for the year of 68 cents per share. The company is one of the 
largest mutual investment funds in the country.—V. 137, p. 693. 


Commercial Investment Trust Corp.—0Options— 


The company has notified the New York Stock Exc page that there 
were outstanaing as of the close of business, Nov. 30, 1936, eleven option 
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providing for the purchase of 5,520 shares of common stock of the corpo- 
ration on the following basis: 


Expiration Date— No. of Shares Price per Share 
> is Pande cnmeacesageunocauscoene 150 
2 ie Reet 
i titinicnmtinntenninmiemnnes 2 $35 


—V. 143, p. 3461. 


Commonwealth Mutual Liability Ins. Co.—Receiver— 

Francis J. De Celles, Insurance Commissioner of Massachusetts, has 
filed in Supreme Court a petition asking for appointment of a receiver for 
the Company ———s Oct. 18, 1935, to issue automobile insurance poli- 
cies. aintiff alleges the company is hopelessly insolvent, that the amount 
of its guaranty capital has been exhausted for months and its business 
policies are unsound and improper. 


Compo Shoe Machinery Corp.—Admitted to Listing & 


Registration— 
he New York Curb Exchange has admitted to listing and registration 
the voting trust certificates for common stock, $1 par, issued under declara- 
tion and agreement of trust as of June 12, 1930, as amended Sept. 17, 1936, 
which latter amendment extends the voting trust agreement for a period of 
10 years until Sept. 17, 1946. 

Earnings for Six Months Ended June 30, 1936 


























RIE Re IE mS OR RS a ile RE: $557 .272 
——- a a a a i i i a el 117,5 
Installation, service and development expense.............-. 154,512 
General and administrative expenmse..................-..-..-. 63 ,674 
it EE i ly OG AE ST BEE MLE LNG AGA SRS ET Mipaes ERIS 66,158 
Be Ge ee... -.ccanandodnanesbsoonshnentheogee $155,378 
Purchase discounts, interest earned, miscellaneous sales, &c..... 4,184 
EE eS $159,562 
RI ER TT LT GE IS te Al NT 13,9 
Provision for Federal income taxes........-.--.------------ 26,60 
I een eel i in bec es dadoassabbhonetiosan 7,845 
Patent charges absorbed. -.-.....-..-. woe e ene e nese cones e-e-e 6,280 
Dts atibdbakdndndaabiie coacssddbessbedobs bbecbnané i 
, Se, Be SeKasecodecnkbécundockdbnacebbidechod 441,326 
RRL CO ND tS aT a aN $546 ,232 
Dividends paid during six months ended June 30, 1936..-..-.-- 32,000 
Loss on investment in sub. co. (no assets to be liquidated)... - 13,038 
De, SAND BD, BEees bod ues eccddsecadndsedbidedadooda $501,194 
Earnings per share on 128,877 shares capital stock (par $1)..-- $0. 
Balance Sheet 
Assets— June 30°36 Dec. 31°35 Liabdilities— June 30°36 Dec.31°35 
Cash and working Accts. pay .—trade 
a $122,798 $86,230 creditrs&sundry $81,908 $92,572 
Customers’ notes & Accts. pay’ le—offi- 
accts. receivable 275,533 239,717 cers (directors) 
Adv. to employees 3,348 1,693 employees... .- 11,082 11,182 
Accts. receiv. from Accrued salaries & 
agencies....... 2,506 2,488 IER a. 3,012 2,875 
Accts.rec.fromsub. -...-. 3,296 | Accrued Federal & 
Inventories (cost). 120,874 126,457 State taxes... - 12,919 31,181 
Finished machines Res. for Fed. un- 
—for lease (cost) 98 ,960 73,769; employment ins. 
Investments ..... ‘ 14,418 a eee 
Special deposit. - 1,620 1,620 | Res. for Fed. inc. 
Inv. in revenue & cap. stk. tax. . ak §«3—) sees 
producing ma- Accrued idle time 
chinery in fac- eee § 9,876 
tories of lessees— Cap.stock (par$l) 128,877 125,533 
depreciated.... 390,617 405,098 | Surp., arising from 
Prepaid expenses & prem. paid on 
deferred charges 14,480 7,758 stock issued... 80,046 64,350 
ech ch aise l 1| Capital surplus... 223,131 223,131 
Mechanical & labo- Earned surplus... 501,194 441,325 
ratory equip.,é&c 31,079 26,186 | 
Furn,. and fixtures 15,993 13,295 
Bebe bbbénecte $1,079,189 $1,002,027: Total......-..- $1,079,189 $1,002,027 


—V. 143, p. 3625. 


Conduits National Co.—Preferred Stock Called— 

Outstanding preferred shares of this company are being called for redemp- 
tion Feb. 1, 1937, at $10 per share and accrued dividend. This organiza- 
tion was formed in 1935 to merge Conduits, Ltd., and National Conduits Co. 

For the assets taken over by the mer company Conduits, Ltd. received 
2,450 shares of 6% preference stock of $10 par and 80,800 common shares 
of $1 par, and National Conduits 2,500 preference shares and 80,000 
common shares of the new company. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore—BSonds Called— 


Holders of 4% series due 1981 first refunding mortgage s fund 


bonds (designated first refunding mortgage sinking fund gold bonds) are 
bon 


notified that pursuant to the provisions therefor contained in the 
and the indenture the company will redeem on Feb. 10 at 104 and 
ores saberes’ all of these bonds outstanding. Redemption will be 
6c y 
the Bank of the Manhattan company, New York, or at Alex. Brown & 
Sons, Baltimore, Md., or at the office of the Midland Bank, Ltd., in 
London, England. Holders of above bonds may obtain immediately the 
full redemption price of such bonds, namely, $1,047.67 for each $1,000 bond, 
by presenting the bonds (with June 1, 1937, and all subsequent coupons 
attached to coupon bonds and with proper transfer of registered bonds) at 
the Corporate Trust Department of s Trust Co., trustee, 16 Wall St., 
New York.—V. 143, p. 3836. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Exztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to a dividend of 50 cents per share on the capital stock. par $5, both payable 
Dec. 31 to holders of record Dec. 14. A dividend of 50 cents was paid on 
July 15, last.—V. 143, p. 2673. 


Connecticut Light & Power Co.—$16,000,000 Bond 
Offering Completes Refunding Program—The final step in the 
current refunding program of the company was taken Dee. 15 
with the offering of $16,000,000 Ist & ref. mtge. 344% 
bonds, series G, due 1966, at a price of 104 and interest. 
The underwriting group was headed by Putnam & Co. of 
Hartford and Chas. W. Scranton & Co. of New Haven, and 
included Estabrook & Co.; Kidder, Peabody & Co.; Brown 
Harriman & Co., Ine.; The R. F. Griggs Co.; Coffin & 
Burr, Ine.; The First Boston Corp.; Blyth & Co., Ine.:; 
Stevenson, Gregory & Co.; Hineks Bros. & Co., Inc., and 
Paine, Webber & Co. The issue has been oversubscribed. 


Net proceeds from the sale, together with current cash of the company, 
will be oppied to the redemption of $8,530,500 outstanding Ist and ref. 
mtge. 442% bonds, series C, due 1956, and $7,287,000 lst and ref. mtge. 
5% bonds, series D, due 1962. 

With the completion of the refunding program started last year, the 
company will have issued three series of lst and ref. mtge. bonds—3 %,3\% 
and 34 %—aggregating $33,000,000, and $7,500,000 of 344% debentures. 
It also has outstanding an issue of $5,080,500 7% list & ref. mtge. bonds, 
due 1951, whicn are redeemable only through the sinking fund, and $493 ,000 
of subsidiary debt. 

Description of Series G Bonds—Tne $16,000,000 of bonds offered are of 
series G, which series is unlimited as to authorized principal amount. 
All bonds of series G shall be dated Dec. 1, 1936, shall mature Dec. 1, 1966. 





Interest (from Dec. 1, 1936) payable J. & UD. Both principal and interest 
payable, in lawful money of the United States of America, at the office or 
agency of the company in New York, and interest also payable at respective 
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yment of the redemption price apes presentation of bonds at. 
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offices or agencies of company in Boston, or Chicago. Definitive series G 
bonds will bein coupon form in denom., of $1,000, sterable as to principal 
ony. and also inf a registered form in denom. of $1,000 or any authorized 
multiple thereof. oupon and fully registered bonds interch e. 
Red. at option of company all or on any int. date, on at least 30 days’ 
notice at 108 if red. on or before » ; at 106 if red. thereafter and 
on or before Dec. 1, 1942; at 105 if red. thereafter and on or before Dec. 1, 
1944; and if red. after Dec. , 1944 at 104%, which price is successivel 
reduced by \% of 1% at end of each follo two-year period through 
Dec. 1, 1962, after which date the series G bo are red. at their principal 
amount, in all cases with accrued int. to redemption date. 

Series G bonds are being issued under the lst and ref. mtge. indenture, 
an open mortgage, dated May 1, 1921, between the company and Bankers 
Trust Co., as trustee, and supplemental indentures thereto, including 
the a indenture da as of Dec. 1, 1936, creating series G. 
Ser bonds, when issued in nce with the mortgage and the 
supplemental indenture, will rank equally and ratably as to security with 


all otner series issued under the . 
Series G bonds will meet the legal requirements for savings bank invest- 
ments in Connecticut, New York, Massachusetts, New Jersey and Penna. 
Capitalization—U pon the issue and sale of the $16,000, of series G 
bonds and the application of the thereof, the outstanding capitali- 


zation upon completion of the present financing, will be as follows: 
Authorized aQOutstanding 
First and refunding mortgage: 


ge: 
Sink. fund gold bds., ser.A,7%,due May 1'5l1 $6,500,000 $4,928,000 
3 4 2 sinking fund bonds, series E, due July I. 


» © 2SSUSO4S CORP OECEOESEOCEDOESEROD OLS Unlimited | 10,000,000 
3%% bonds, series F, due Sept. 1, nasal ime ,000 ,000 
3%% bonds, series G, due Dec. 1, l ----) amount ,. 16,000,000 
20-year 34 % debentures, due Sept. 1, 1956... $7,500,000 ,000,000 
Assumed by Company— 

Central Connecticut Power & Light Co. Ist mtge. 
: (eecccacccs ccceccsessssocosesonaces 500,000 298,000 
Northern Conn. Lt. & Pow. Co. lst mtge. 5s, '46 350,00 195,000 


5% % cumulative preferred stock ($100 par)... 150,000 shs. 
5% cumulative preferred stock ($100 par) ----- 85, shs. None 
Comamoen stechk,, 80 POP « cuckésedandcneateneens 1,704,000 shs. b46,217,240 


a Exclusive of securitiesin treasury andinsinkingfund,. b 1,148,126shs. 
Summary of Earnings 














—C r Ss 9 Mos. End. 
1933 1934 1935 sent 30 ’36 
Total oper. revenues. ~_..$16,202,482 $16,780,895 $17,695,556 $13,760,735 
a rte expenses... ... 7,829,789 8,128,602 8, ,60 . ,580 
aintemance........-.. 951,042 1,220,099 1,170,712 991,939 
Prov. for renewals, re- 
placem'ts & retirem’ts 662,228 816,142 869,457 342,037 
Operating income__-.. $6,759,421 $6,616,051 $6,709,785 $5,327,177 
Other income.......... 78,936 70,644 100,171 51,816 
Grosscorporateincome $6,838,357 $6,686,695 $6,809,956 $5,378,993 
Int. on funded debt.... 1,792,892 1,804,273 1,804,005 1,277,101 
Amortiz. of debt disct. 
and expense.......-.. 118,983 117,033 118,046 83,081 
Rentals, «c., charges on 
leased property...... 347 ,880 344,764 342,084 256 ,647 
ae on —e rt nate 20,346 18,145 18,142 20,512 
axes on ndholders 
bTEES.. ccctsrbsbvbod 29 ,679 28,743 25,702 18,720 
Write-down of invest- 
ments in subsidiaries.  ---.-. Gaeee > databid.’ .-). dbbbdas 





Net corporateincome. $4,528,574 $4,325,036 $4,501,975 $3,722,931 

The annual ince re uirement on the funded debt, as shown above, 
will amount to $1,782, ’ 

Hus and Business—Company was incorporated by Special Act of the 

mae 32, 1905 under the name of Rocky River 
Power Co. On Aug. 9, 1917 name to Connecticut Light & Power 
Co. Since that time it has enlarged its territory by acquisition and merger 
of additional electric and gas ae serving important residential and 
industrial areas in Connecticut. uring last 5 years company acquired, 
with the approval of the Connecticut P. U. Commission, through merger 
or purchase, the public utility properties of the following companies on 
the respective dates indicated: In 1931, Beacon Falls Electric Co., Water- 
bury Gas Light Co., Winsted Gas Co.; in 1932, Central Connecticut Power 
& Light Co.; in 1935, Rockville-Willimantic Lighting Co., Monroe Electric 

ht Co., and Connecticut Electric Service Co. 

mmediately preceding the company’s acquisition, through merger, in 
1935 of the properties and franchises of Connecticut Electric Service Co., 
the latter corporation was the parent of the company. Through this 
merger the company uired the electric, gas, and water properties and 
franchises formerly of Northern Connecticut Power Co., which properties 
and fran immediately prior to the merger been transferred to 
Connecticut Electric Service Co. in partial liquidation. The name of 
Northern Connecticut Power Co., which now does only an industrial water 
power business, was then ged to Windsor Locks Canal Co. (now a 
subsidiary of the company). in this merger the company also acquired 
all other properties and franchises of Connectitut Electric Service Co. 
including all the outstanding stocks of Connecticut Cable Corp. and of 
Ousatonic Water Power Co. (now named Shelton Canal Co.). This 
merger eliminated Connecticut Electric Service Co. 

Since 1917, the company has operated and used, under a 999-year lease 
expiring in 2905, and various subleases and agreements relating thereto, 
the electric and gas properties and franchises of Connecticut Railway & 
Lighting Co., including the electric distribution systems in Waterbury, 
New Britain, Greenwich, Norwalk and _ a number of other important 
communities, and the gas properties in Norwalk. These properties, to- 

ether with the transportation properties of the lessor, were originally 
eased in 1906 to a predecessor of New York, New Haven & Hartford RR. 
In 1910-1911 that predecessor assigned or subleased the gas and electric 
properties and franchises covered by the 1906 lease to the sampeny's 
predecessors. While the lease and sublease agreements were ed 
and rejected in Dec., 1935, by New York, New Haven & Hartford RR. 
and its trustees appointed by the U. S. District Court for the District of 
Connecticut in reorganization p under Section 77 of the Federal 
Bankruptcy Act, nevertheless the company, as successor to the original 
electric and gas sublessees, is entitled to the continuance of the leasehold 
privileges under the terms and conditions of an agreement dated June 27, 


The territory served by the leased electric properties has a total popu- 
lation of about 293,000, and the territory served by the leased gas pro ies 
has a total population of about 36,000, based on the 1930 Federal Census. 
Approximately 40% of the total revenue of the company is derived from 
consumers in the feased w pies However, the leased property now 
operated consists largely of distribution systems and appurtenances, the 
electric producing capacities being located outside of the leased territory. 
An important consideration is that the operation of directly owned and 
leased properties is as a unit, so that exact segregations are both impossible 
and unnecessary. 

The oomeene © business consists pespepeny of the ee purchase, 
transmission, tribution and sale of electricity and gas fer residential, 
commercial, industrial and municipal purposes solely in the State of Con- 
necticut. he territory served with electricity or gas, or both, covers 
approximately 3,005 square miles with a population of about 620,044 
based on the 1930 Federal Census, not including the territory served by 
other Connecticut public utilities purchasing substantially all of their 
requirements from the company. 

inderwriters—The name of each principal underwriter, and the respective 
amounts of series G bonds severally underwritten by each, are as follows: 


Name and Address— 





Petes & Gabo, Ten 4 on 6s enennnnseocssooousseontsebee $3 ,500 ,000 
Chas. W. Scranton & Co., New Haven..........-...<.---<-- 3,500, 

Deena & Ce... DOG. .. .cdamesseobessonecesquesoucooes 3,500,000 
Kidder, Peabody & Co., New York. .........-.-<<2--------- 1,100,000 
Brown Harriman & Co., Inc., New York............------- 1,100,000 
The I. F. Gees Co... WOsetl yy «cn cccccesouéccecteceoscs 660, 

Coffin & Burr, inc., BostON..-ccccccccccccceceeecccecceece 550,000 
The First Boston Oorp., New York... eccccccccccccccceceso 550,000 
Blyth & Co., Inc., New York... .----c-c-c- cn nncccccccen-e 550,000 
Stevenson, Gregory & Co., Hartford..........--.---.--.---.- 550,000 
Hincks Bros. & Co., Inc., Bridgeport..............-------.- 270,000 
Paine, Webber & Co., Boston ............-.-.------------ 170,000 
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Balance Sheet, Sept. 30, 1936 
Liabdtlities— 








Assets— 
Ee, Gon ncaasiccened $95,069,394] Cumulative preferred stock: 
Dn onecctoncses 1,999,493} 6%%, 65,000 shares... -. $6,500,000 
Sinking fund & special deps- 1,005,146 5%%, 68,044 shares... 6,804,400 
ttt aimacesin tities be teen ,062,191 | Common stock (no par).... 46,206,600 
Marketable securities. -- - - - 99,394] Funded debt__.......-.-.-.-- 33,043,000 
Notes and accts. rec. (net) - - 3,564,940 | Notes payable to banks- - -- 3,500,000 
Due from subs. consolidated 5,424] Matured bond interest and 
Pt. vkcasneeegeden 938,218 dividends declared... - ~~ 877,083 
Deferred charges. .----.---.- 5,081,805} Accounts payable. --.-.---.-- 350,355 
Employees’ welfare fund. ,467 | Advances by consumers for 
line extensions. ......-. 57,549 
Outstanding payroll drafts - - 166,220 
Bonds due April 1, 1937-.-.-- ’ 
Accrued liabilities........-. 1,330,254 
Consumers’ deposits... .-.- 492 291 
Deferred income.........- 2,337 
Reserves— Retirements - - - - 4,331,586 
Casualty and insurance... 130,268 
Contrib. for line extensions 492,723 
Employees’ welfare fund res. 406 467 
Do nenecsneeeemesone 4,243,337 
itprenaiinnddh bao eae $109,232 ,472 ie eéscoseaensehonne $109,232 ,472 





—V. 143, p. 3625. 
Consolidated Edison Co. of New York, Inc.—Raies 


Reduced— 

A saving of $7,000,000 a year by users of electricity in New York City 
was announced by the Public Service Commission on Dec. 16 in makin 
= a schedule of reductions in rates submitted by the Consolidat 

dison System and approved by the Commission. he deductions are 
to into effect Jan. 1, or ‘“‘soon after.”’ 

he latest reduction means that electric consumers in New York City 
will pay $22,500,000 less in 1937 than they paid in 1931, when the first 
reduction through negotiations was obtained. 
Distribution of the reductions are as follows: 
Reduction in the monthly minimum bill from $1 to 90 cents, which 
also covered the first 10 kilowatt-hours. This change will affect nearly 
every consumer of the Consolidated electric companies in the City of New 
York pout 2,000,000 in number) and will save them more than $2,510,000 
annually. 

Revision of the rates to small commercial consumers (under service 
classification No. 2) to the extent of about $1,065,000 annually. 
electric companies in the consolidated system in the City of New York 
are affected. 

Revision of the wholesale rates of the New York Edison and Bronx 
companies which, in some respects, have exceeded the rates charged by 
other companies to the extent of $2,380,000 ann ially. 

Reduction in the manufacturing rates of all companies, producing savings 
of over $620,000 annually. 

Revision of the power rates of the Brooklyn Edison Co. to the extent 
of nearly $105,000 a year. 

Reduction in the rates by all companies to charitable institutions and 
hospitals of about $80,000 yearly. 

onditions on which the system has stated its willingness to put these 
reductions into effect are: 

That the electric and gas mergers now pending before the Commission 
be ppecovee. 

That the pending litigated matters before the courts and the Com- 
mission gta J rates shall be discontinued. 

Milo R. Maltbie, Chairman of the Commission, said further that the 
companies have agreed to write off $40,000,000 of unclassified fixed capital 
upon the books of the New York Edison Co. and nearly $20,000,000 
from the fixed capital accounts of the gas companies. Further amounts 
y ns to — off when the original cost of existing property has been 

etermined. 

Although not a necessary part of the negotiations, the companies have 
stated that they intend to withdraw the proposed schedules rr to 
sub-metering, which are now under discussion in a pending case. hey 
will also modify their rules as to conjunctional billing. 


Commission Approves Mergers— 

The N. Y. Public Service Co ion on Dec. 17 unanimously approved 
the merger of New York Edison Co., Bronx Gas & Electric Co., and 
the Brush Electric Dluminating Co. of New York into the Consolidated 
Edison Co. of New York, Inc. The Commission also consented to the 
merger of Central Union Gas Co. and East River Gas Co. into the New 
Ams Gas Co., and the susbequent consolidation of Northern Union 
a ~. pane New Amsterdam Gas into the Consolidated Edison Co. of 

ew York, Inc. 


The mergers are conditioned upon elimination from electric fixed capital 
of $40,000,000 and $20,000,000 from gas fixed capital before the close 
of the year. These amounts are to be charged to yo and further 
amounts will be written off as other companies are absorbed by Con- 
solidated Edison. These write-offs are in addition to other balance sheet 
items egating $20,000,000 since 1935, of which $4,000,000 was written 
off the fixed capital account and $16,000,000 in suspense, which had 
been transferred from fixed capital.—V. 143, p. 3836. 


Consolidated Retail Stores, Inc.—Preferred Dividends— 

The directors on Dec. 5 declared a dividend of je per share on account 
of accumulations on the 8% cumulative preferred st , par $100, payable 
Dec. 24, and a dividend of $2 share for the current quarter, payable 
Jan. 1, both to holders of record Dec. 12. 

Dividends of $4 per share were paid on Nov. 21 and on June 1, last, 
this latter being the first payment made since Oct. 1, 1931, when a regular 
quarterly dividend of $2 per share was distributed.—V. 143, p. 3837. 


Consumers Power Co.—Files Data on 547,788 Shares of 


New Preferred Stock— 


Plans by which the company (supsidiary of Commonwealth & Southern 
Corp.) , will effect saving of $783,339 annually in dividends on its preferred 
stocks are disclosed in a istration statement for 547,786 shares (no par) 
$4.50 cumulative preferred stock filed with the Securities and Exchange 
Commission under the Securities Act of 1933 on Dec. 17. 

At present, company’s outstanding preferred issues ag ate $70,- 
682,823, allclasses. They consist of 18,690,923 shares $5 (no par) pref ; 
323 ,656 shares 6% preferred ($100 par); 168,479 shares 6.6% pref. ($100 par) 
and 27,784 shares 7% preferred ($100 par). 

The proceeds from the sale of the new preferred will be used toward the 
retirement of the 6%, 6.6% and 7% preferred issues, at not exceeding the 
stipulated yesempyes price of $105 per share. 

ccording to the statement, company and Bonbright & Co., Inc.; First 
Boston Corp. and Brown Harriman & Co., Inc., underwriters, will enter 
into an agreement whereby holders of the company’s presencly outstanding 
preferred issues will have the preferential right until Jan. 9, 1937, to sub- 
scribe for the new preferred on a pro rata basis. The offering to stock- 
holders will be made at the public offering price payable in cash or by 
surrender at $105 a share and accrued dividends to the date of redemption 
of shares of the company’s outstanding 6%, 6.6% and 7% preferred stock, 
less a discount of 114 cents a share for each day intervening between the 
date on which the outstanding preferred stock will be redeemed and the 
closing date of the offering. 

Offering to stockholders residing in Michigan will be made directly by the 
company, while the offering to stockholders elsewhere will be made by the 
underwriters. All shares not purchased by stockholders will be offered 
publicly. The price to the public and names of any additional underwriters 
will be furnished by amendment. : 

The new preferred stock is redeemable at $110 a share.—V. 143, p. 3625. 


Container Corp. of America—New Plant— 

The directors on Dec. 1, approved the company’s plans to build a 
Southern kraft mill at Fernandina, Florida. Construction of the first 
unit for puip production will be started immediately. The company will 





not require any new permanent financing in this connection, as the con- 
struction program has been planned within the cash resources prospectively 
available, amplified by moderate short term construction loans.—V. 143, 
p. 3463. 
Continental Baking Corp.—$#4 Preferred Dividend— 
The directors have declared a dividend of $4 per share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable Dec. 24 to 


Dec. 19, 1936 


A dividend of $2 was paid on Oct. 1, last. 
receding quarters 
regular duarteily 
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holders of record Dec. 14. 
dividends of $1 per share were paid in each of the 15 
$1.50 per share paid on July 1 and Oct. 1, 1932 an 
dividends of $2 per share previously.—V. 143, p. 2673. 


™ Continental Paper, & j Bag | Corp.—Files Voluntary 


Bankruptcy Petition— 

A voluntary petition in bankruptcy was filed Dec. 17 by the ration, 
a subsidiary of International Paper & Power Co., in the Federal Court for 
the Southern District of New York. 

It was stated by officers of International Paper & Power Co. that all 


the operating and bag properties had been sold on Dec. 7, 1936, to 
Southern Kraft Corp. , another subsidiar 


of International Paper & Power 
Co., and that cash had been deposited with the trustees of the several out- 
standing indentures of Continental Paper & — Corp. in an amount 
sufficient to pay off all of that company’s outstanding bonds. It was also 
stated that other outside indebtedness except minor tax liabilities had been 
assumed by Southern Kraft a 
All of the remaining debt of Continental Paper & Bag Corp. and all its 
capital stock is held by International Paper Co. As pointed out in the last 
uarterly rt of International Paper & Power Co., the program for 
liquidatin idle properties will involve a material write-down of assets with a 
charge to consolidated surplus at the end of the year. For 
many years, however, taxes, maintenance and operating losses of the now 
idle units of the Continental pee ies have represented a heavy burden of 
expense. Their elimination should be helpful to consolidated profits in the 
future, both for International Paper Co. and International Paper & Power 


Co.—V. 143, p. 3625. 


Continental Securities Corp.—Pays Accumulated Div.— 
The company paid a dividend of $2.50 per share on account of accumula- 
tions on the $5 cumulative preferred stock, no par value, on Dec. 15 to 
holders of record Dec. 10. his was the first dividend paid since June 1, 
1931 when an initial quarterly dividend of $1.25 per share was distributed. 


pont 143, dD. 2363. a — _ <=>. a 


Corcoran-Brown Lamp Co.—1To Dissolve— 

Stockholders in a special meeting held Dec. 1 voted to sell the com- 
pany’s assets to Electric Auto-Lite Co. and directors in later meetings 
transferred the | andy A to Auto-Lite, voted to dissolve the company and 

at g. 
wn 


correspondin 





declared a liqui vidend of \-share of Electric Auto-Lite stock on 
the Corcoran-Bro and B stocks, Jr aoe stock of record Dec. 1. 
An injunction suit brought by a minority stockholder to restrain the sale, 
was dismissed on Dec. 1.—V. 132, p. 4418, 3347. 


Corroon & Reynolds Corp.—Accumulated Dividend— 

The company paid a dividend of $4 per share on account of accumula- 
tions on the 6% cumulative preferred stock, par $100 on Dec. 15 to holders 
of record Dec. 10. This was the first dividend paid since July 1, 1931 when 
a regular quarterly payment of $1.50 per share was made.— 43, p. 268. 


Crandall-MacKenzie & Henderson, Inc.—Special Div. 

The directors have declared a special dividend of 35 cents per share on the 
common stock, no par value, payable Dec. 21 to holders of record Dec. 12. 
This compares with 25 cents paid on Nov. 2, last, and 12% cents paid each 
three months from Nov. 1, 1934 to and incl. Aug. 1, last. The Nov. 1, 
1934 dividend was the first paid since Feb. 1, 1932 when a quarterly distri- 
bution of 15 cents per share was made.—V. 143, p. 2519. 


Cream of Wheat Corp.—Dividends— 

The directots have declared two dividends on the capital stock—one of 
25 cents per share payable Dec. 21 to holders of record Dec. 12, and the other 
amounting to 50 cents per share payable Jan. 2 to holders of record Dec. 19. 
A dividend of 50 cents per share was paid on Oct. 1, last, and each three 
months previously. An extra dividend of 25 cents per share was paid on 
Jan. 2, 1935, Jan. 3, 1933, Jan. 3, 1932 and in January and July of 1931 and 
1930.—V. 143, p. 2673. . a. 


Creameries of America, [nc.—/nitial and Extra Dividends 
The have declared an initial quarterly dividend of 10 cents per 
share in addition to an extra dividend of 15 cents per share on the common 
stock, both payable Dec. 21 to holders of record Dec. 12.—V. 143, p. 2363. 


Cuban Tobacco Co.—Accumulated Dividend— 

The directors have declared a dividend of $5 per share on account of 
accumulations of the 5% cumul. pref. stock, par $100, payable Dec. 21 to 
holders of record Dec. 11. A dividend of $2.50 share was paid on June 
30, last, and on June 30, 1931, this latter being the last regular semi-annual 
payment made.—V. 143, p. 269. 


Cunningham Drug Stores—New Name— 
See Economical—Cunningham Drug Stores, below. 


Darling Stores Corp.—/nitial Preferred Dividend— 

The directors on Dec. 3 declared an initial quarterly dividend of 50 cents 
er share on the $2 cumulative participating preferred stock, ble 
an. 1, 1937, to stockholders of record Dec. 18, 1936.—V. 143, p. DOs. 


Davega Stores Corp.—Siock Increase Proposed— 

The compony has notified the New York Stock —-— ~ of a proposed 
increase in authorized capital stock = 150,000 shares erred s , par 
value $25, issuable in series, the initial series to consist of 75,000 shares 
5% cumulative convertible preferred stock.—V. 143, p. 3313. 


* Dejay Stores, Inc.—Admitted to Listing & Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 143, p. 3838. 


Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Dec. 18 
to holders of record Dec. 11. Similar distributions were made on Nov. 16, 
Nov. 2, Aug. 1, May 1, March 5 and Feb. 1, last, in each of the eight 
quarters preceding Feb. 1 and on Jan. 4, 1934, while on Feb. 1, 1933, the 
company paid $4 per share. The last previous regular quarterly dividend 
of $2 per share was paid on Feb. 1, 1932. Arrearages after the current divi- 
dend will amount to $2 per share.—V. 143, p. 2996 


Denver & Rio Grande Western RR.— Merging of Road 
and Western Pacific Recommended—See Western Pacific RR. 
below.—V. 143, p. 2996. 


Detroit Gray Iron Foundry Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 60 cents per share in 
addition to the regular semi-annual dividend of 10 cents per share on the 
common stock, no par value, both payable Dec. 21 to holders of record 
Dec. 15.—V. 143, p. 1874. 


Devoe & Raynolds Co.—Bonus to Employees— 

Directors on Dec. 8 declared a 2% Christmas bonus, payable in cash, to 
administrative and factory employees. A similar bonus was paid in 1929. 

The directors also decided in the future to grant one week's vacation 
with pay to all employees who have been in the company’s service for 
one year and two week's vacation with pay to all who have been in the 
service of the company two years or more. The employees will receive 
full pay for vacation time whether they are on weekly, hourly or a piece 
rate basis. 

The company is also working on a revision of the present pension plan 
and other benefits now in existence. Details of the new arrangement will 
be given out when they have been completed.—V. 143, p. 269. 


Dodge Mfg. Co.—I/nitial Dividend— 
The directors have declared an initial dividend of 25 cents per share on 
Ehe, Common sock. payable Jan. 11 to holders of record Dec. 26.—V. 137, 


Dolphin Paint & Varnish Co.—Registration Withdrawn 
; Finding that the company has failed to comply with the provisions of the 
Securit ies Exchange Act of 1934 as regards listed corporations, the Securities 
and Exchange Commission has withdrawn from registration effective 
Dec. 21, the company’s class A and class B common stock listed on the 
Detroit Stock Exchange.—V. 143, p. 3463. 
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Dominion Rubber Co., Ltd.—Bonds Called— 

The company is calling for redemption on April 1, 1937, at 110 and 
accrued interest, the outstandi $2,600,000 of 6% Ist — - bonds, due 
1946, of its subsidiary Canadian Consolidated Rubber Co. o new financ- 

will be undertaken as funds for the redemption already are available. 


143, p. 1876. 
Ltd.—Plan of Re- 


Dominion-Scottish Investments, 
arrangement of Capital— 


Meetings of the preference and common shareholders will be held Jan. 4, 
1937 on approving and agreeing to a plan of arrangement proposed to be 
e between the company and its shareholders and authorizing an appli- 
cation to the Secretary of State of Canada, for supplementary letters 
patent confirming the plan of arrangement and reducing tne capital of the 
company by such amount and number of preference shares of the company 
as on Jan. 20, 1937, shall bave been surrendered to the company for cancella- 
tion pursuant to the conditions set forth in tne plan of arrangement. 

©. 8. MacwWonald, Chairman, in a letter to the stocknolders, says: 

In the prospectus of the company issued upon its formation, in connec- 
tion with the offering of its preference shares and common shares for sub- 
scription as units, it was stated that an application would be made for 
listing of tne shares of the company on the ‘Toronto Stock Exchange and 
the ontreal Stock Exchange. ‘The listing of the shares was necessarily 
deferred use of the severe depression in markets wnich occurred in 
1929 resulting in steadily decreasing prices in the subsequent years. 

For some time past directors have had under consideration, and have 
now evolved, a plan whereby unit holders of preference snares and common 
shares, who by reason of conditions affecting their own holdings wish to 
retain their interest in the company in more liquid form, may be enabled, 
if they so desire, to excnange their preference snares for bonds, and at the 
same time certain advantages will accrue to the shareholders generally who 
retain their shares in the company. 

The plan of arrangement is entirely optional. Briefly, the plan provides 


at: 

(a) Holders of units of one preference share and one common share may 
exchange their preference shares into Ist coll. trust series A 15-year 4% 
bonds of the company on the basis of $100 of series A bonds for every two 
preference shares surrendered for exchange, and in addition shall sell to 
the Royal Trust Co., as depositary, the corresponding number of common 
shares at $1 per share. 

(b) Holders of preference shares not surrendering their preference shares 
for exchange may increase their equity in the trust by acquiring further 
common shares at a price of $1 per snare on the basis of one common share 
for eacn preference share held. 

The offer to nolders of units of preference and common shares is limited 
to the amount of tneissue of series A bonds, viz.; $750,000; and in the event 
that the amount of preference shares surrendered for exchange shall exceed 
$750,000 tne participation in tne plan will be allotted on a pro rata basis. 

Virectors hold tae view that the plan of arrangement is also calculated 
to improve the position of tae company since, in event that the pian be 


carried into effect, it— a 
(a) Will justity directors applying for Stock Exchange listing of its 


preference shares and common shares; 

(b) Will be expected to make further investment capital available to the 
company; 

(c) Will eliminate tne dividend arrears on the preference shares sur- 
rendered in exchange for series A bonds; 

(d) Will result in the capital structure of the company conforming to 
a greater degree with the British precedent of a capital structure of bonds, 
preference spares and common shares. 


> — 
——_ 








——a > ee ——— — —— a — 
Present Capital Structure of the Company __ 

Authorized Outstanding 

% cum, red. preference shares ($50 par)...--- $5,000,000 $2,985,000 

Cs ED OU, a, nbs 200.000 60, 000 

The plan for the proposed arrangement with the snareholders involves: 
_ (a) ‘The creation of $1,500,000 first collateral trust bonds and tne author- 
ization for present issue of $750,000 of the bonds as first collateral trust 
series A 15-year 4%% bonds. 

(b) The offering to nolders of units of the 5% cumulative redeemable 
preference soares and common shares issued and outstanding as of record 
Vec. 21, 1935, of series A bonds on the basis of $100 of Series A bonds for 
every two preference snares now held and surrendered for cancellation under 
toe plan accompanied by sale to Royal Trust Co., as depositary. at $l per 
share, of a number of common shares not less than the number of preference 
shares surrendered for excnange, such right of exchange of preference shares 
to be conditional upon tne sale of common shares, and to expire on Jan. 20, 
1937. The offering is limited to the amount of the series A bonds ($750,000) 
and in event that the amount of preference shares surrendered for exchange 
shall exceed in aggregate par value the sum, participation in tne plan 
will be allotted on a pro rata basis. The funds for the payment for such 
common shares are to be provided by the underwriters of the series A bonds. 

(c) The reduction of the capital of the company by such number of 
preference shares and amount in par value thereof as shall be prepresented 
by the total number and amount of preference shares surrendered to the 
company for cancellation up to and including Jan. 20, 1937. 

(d) Tneissue and sale, at an underwriting price of not less than $95 for 
each $100 of series A bonds, of such balance of series A bonds as shall remain 
available for issue and sale by the company after giving effect to the right 
4 exchange extended to unit holders of preference shares and common 
shares. 

(e) The offering to the holders of preference shares of the company issued 
and outstanding as of record Dec. 21, 1936, who shall not desire to surrender 
their preference shares, of one common share at $1 per share for every one 
preference share tnen held by such preference sharenolder; sucn offering 
to be satisfied (1) by the application thereto of all common snares sold to 
Royal Trust Co., as depositary, and (2) by the allotment and issue of 
the balance thereof out of the unissued common snares of the company. 


Balance Sheet as at Nov. 14, 1936 








Assets— | Liabilities— 
Investments at cost less invest- |Sundry creditors and accrued 

 - | eee =—6FhChCU EU lll Cee $4,006 
Cash at bankers. -..........-- 164,685 Provision for income taxes. _--. 1,778 


'5% cum, red. preference shs.. 2,985, 
| Common shares...........-- 60 ,000 
| Revenue account___._._ ._..- 118,890 


Ts tt dseihientmekiewun maid RS OU eee $3,169,673 

x Value of investments as at Nov. 14, 1936, $3,184,032. 

Notes—Cumulative preference share dividends accrued and unpaid at 
Nov. 14, 1936, $366,906. Preference share dividends payable Dec. 1, 1936, 
declared Nov. 23, 1936, $14,925. 

The trust is liable for a net amount of $81,023 in respect to purchases 
(OF! ) and oolee ($40,712) of securities not delivered at Nov. 14, 1936. 
—V. » BD. a 


Dominion Steel & Coal Corp., Ltd.—New Directors— 

Two new directors have been elected to the board of this company and 
of its subsidiary, Dominion Coal Co., Ltd., in the persons of Hon. J 
Ralston, K.C., and J. McGregor Stewart, K.C., Halifax. 

Wage Increase— 

The company has increased wages and salaries 744%, effective Dec. 16. 
The increase will not apply to miners who are working under a two-year 
agreement which expires Jan. 31, 1937. It means an additional payroll 
outlay of $500,000 to $600,000 a year.—V. 143, p. 1875. 


Dow Chemical Co.—Debentures Offerei—A new issue of 
$5,000,000 15-year 3% debentures, due 1951, was offered 
Dec. 15 by Edward B. Smith & Co. at par and interest. 
The return on this investment is said to be the lowest average 
for an industrial issue of comparable maturity in the present 
period of low-cost financing and to rank with the lowest 
cost in the history of industrial financing. 


Debentures are dated Dec. 1, 1936 and are due Dec. 1, 1951, Guaranty 
Trust Co., New York, trustee. Both principal and int. (J. & D.) payable 
at principal office of the trustee in New York, in such coin or currency of the 
United States of America as at the time of payment is legal tender for the 

yment of public and private debts. Definitive debentures in coupon 








orm, registerable as to principal only, in denom. of $1,000  ## Debentures 
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are red. otherwise than through sinking fund on any date prior to maturity 
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at option of company, as a whole or from time to time in part, at pene 
amount thereof and int. to date of redemption, together with following 
remiums on principal amount thereof: If red. on or before Dec. 1, 1939 
%; if red. after Dec. 1, 1939, and on or before Dec. 1, 1942, 214%; if 
red. after Dec. 1, 1942, and on or before Dec. 1, 1945, 2%: if red. after 
Dec. 1, 1945, and on or before Dec. 1, 1947, 1%; if red. after Dec. 1, 1947, 
and on or before Dec. 1, 1949, 4%; and if red. after Dec. 1, 1949, none. 
vetoes Fund—Company covenants that so long as any of debentures are 
outstanding it will pay to the trustee as and for a sinking fund on anes 15, 
1941, and annually thereafter on April 15 of each year a sum in cash suffi- 
cient to redeem at redemption price on June 1 next succeeding each such 
April 15, $250,000 of debentures. However company is privileged to 
deliver to the trustee for cancellation, debentures previously issued and 
acquired, receiving in respect of each debenture so delivered a credit 
therefor on account of such sinking fund obligation in an amount equal to 
the redemption price applicable for the redemption of a debenture through 
the sinking fund prevail on the June 1 next succeeding the date for such 
———. and the amount of cash required to be paid by the company shall 
reduced accordingly. Redemption price is provided to be the principal 
amount of the debentures plus accrued int. to date of redemption, oes er 
with following premiums on principal amount thereof: If red. on or ore 
June 1, 1943, 1%; if red. after June 1, 1943, and on or before June 1, 
1945, %%; if . after June 1, 1945, and on or before June 1, 1947, %%; 
if red. after June 1, 1947, and on or before June 1, 1949, 4%; and if re- 
deemed after June 1, 1949, none. 

Venere pty, oy! agrees to make application for the listing of the 
debentures on the New York Stock Exchange. 

Purpose—Directors have made no allocation of any part of the net proceeds, 
estimated to be $4,856,985. It is ex ed that such net p will be 
used to supply funds for, or to replenish working capital previously appiied 
during the 12 months ended Oct. 31, 1936 to, capital additions, replace- 
ments and improvements to plants, processes and facilities, and the pur- 
chase of stock of a subsidiary, Cliffs Dow Chemical Co. 

History and Business—Company was incorp. in Michigan, May 18, 
1897, and its Corpgrate existence has been extended for a period of 30 years 
from May 18, 1927. 

Company is engaged in the manufacture and sale of a diversified line of 
chemicals, which are used largely for industrial and pharmaceutical pur- 
poses. An important source of its raw materials is a natural brine deposit 
located in central Michigan, and containing large quantities of bromine, 
magnesiuni, calcium, and salt. 

ompany is a large producer of industrial chemicals, dyes and inter- 
mediates, such as ethylene dibromide and other bromides, synthetic 
phenols, chlorbenzol, caicium chloride, carbon tetrachloride, carbon bisul- 
phide, tetrachlorethylene, caustic soda, sodium sulphide, acetic anhydride, 
sodium acetate, magnesium chloride, common salt, indigo and allied dyes, 
and aniline oil. These chemicals are sold to man erent industries 
including the petroleum, plastics (including the fi industry), rayon F 
textile, dye, leather and rubber industries. Almost the entire output o 
ethylene dibromide is sold to the Ethyl Gasoline Corp. for use in the manu- 
facture of anti-knock line. The calcium chloride is sold chiefly for use 
in the maintenance of roads, treatment of bituminous coal and as a brine 
in refrigerating plants. Among other important chemicals manufact 
are gh and other salicylates, antipyrene, acetphenetidin, chloroform and 
epsom salts. 

Company is one of the largest producers in the world of magnesium metal, 
which it uses in the manufacture of Dowmetal, the company’s trade name 
for magnesium alloys. Dowmetal is used where lightness of weight is 
desirable and has many uses in the aeroplane and machinery fields. Com- 
pany also produces a number of insecticides, germicides and fungicides, 
including a line of phenolic derivatives sold under the name of Dowicides. 

The company, owning 75% of the capital stock, operates Midland Ammo- 
nia Co., which is a producer of synthetic ammonia. 

The company produces, through its wholly owned subsidiary, lo-Dow 
Chemical Co., Inc., a substantial percentage of the iodine consumed in the 
United States. 

Cliffs Dow Chemical Co., in which the company owns 60% of the com- 
mon stock, is engaged in the carbonization of wood to produce charcoal | 
pyroligneous acid liquors and combustible gas. The pyroligneous aci 
liquors are used to produce methanol, methyl acetone, acetic acid, other 
wood acids, tar and tar oils. 

Dowell, Inc., a wholly owned subsidiary, is engaged in the servicing and 
treatment of calcareous oil and gas wells to increase production and is 
licensed under patents some of which are owned by Dow Chemical Co. and 
some by others. ; 

Dowell Sociedad Anonima, a wholly owned subsidiary, was incorp. in 
Mexico in Oct. 1936, for the purpose of engaging in the treatment of oil 
—y i“ wells in Mexico, and is licensed under several Mexican patents owned 

y the company. 

The principal plant of the company is at. Midland, Mich. The plant 
includes approximately 300 modern factory buildings and covers an area 
of more than 250 acres, which the company owns in fee together with over 
2,000 acres of adjoining land. There are over 16 miles of standard gauge 
railroad track within the plant. 


Funded Debt and Capitalization Giving Effect to Present Financing 
Authorized Ouiten ene 
REEL ILE ALI $3 600,000 x$2,880,000 
15-year 3% debentures due Dec. 1, 1951-.---- 000 


5% cum. pref. stock ($100 par)....---------- 29,692 shs. 
Common stock (no par).....--......-.------ 2,000,000 shs. 945,000 shs. 


x Maturing serially from Jan. 1, 1937 to and incl. Jan. 1, 1940 and 
includes $720,000 due Jan. 1, 1937, which is included in current liabilities 
in balance sheet. 

Note—As of April 22, 1936, the articles of association were amended 
changing the authorized preferred stock from 30,000 shares of 7 62 cumul. 
pref. stock ($100) to 60, shares of 5% cumul. pref. stock ($100). The 
amendment provided for the exchange of the old outstanding 7% cumul. 

ref. stock for shares of the new 5% cumul. pref. stock on a share-for-share 
Sacks and provided in effect that any shares of the 7% cumul. pref. stock 
not deposited for exchange were to be redeemed on Aug. 15, 1936, at $105 
plus divs. 29,692 shares of 7% cumul. pref. stock were surrendered for 
exchange and a like number of shares of new 5% cumul. pref. stock were 
issued. The remaining 308 shares of 7% cumul. pref. stock have been 


redeemed. 
Earnings Years Ended May 31 
1934 1935 1936 
Gross sales, less returns, &c_...-.--- $17,076,167 $16,288,717 $18,823,461 
Costs, sell., general and adm. exps.. 12,479,448 12,261,747 13,769,156 











Profit from operations........--- $4,596,719 $4,026,970 $5,054,304 
Other eee woth cul anise 209 ,065 509 ,997 804,638 

eens Rie. ... ceictikbbebeedue $4,805,785 $4,536,968 $5,858,942 
OF ET EE 652,120 680,797 877, 
Prov. for Federal income taxes...... 569 585 485,457 598,973 

SO, i $3,584,078 $3,370,713 $4,382,717 


—V. 143, p. 3463. 


Dryden Paper Co., Ltd.—To IJncrease Directorate— 

A special meeting of shareholders will be held on Jan. 14, for the purpose 
of approving an increase in the number of directors from eight to nine. 
Immediately following the special meeting, the annual general meeting of 
shareholders will be held.—V. 143, p. 3628. 


Eagle Picher Lead Co.—Common Dividend Raised— 

The directors have declared a dividend of 40 cents per share on the 
common stock, par $10, payable Dec. 19 to holders of record Dec. 12. This 
compares with 10 cents paid on Oct. 1 and on July 1, last, this latter being 
the first payment made by the company on the common stock since April 10, 
1930, when a dividend of 20 cents per share was distributed. 


New Vice=President— 
George W. Potter has been elected a Vice-President of this company, 
to succeed Frank W. Potts, resigned.—V. 143, p. 1397. 


Eastern Steamship Lines, Inc.—7'o Resume Com. Divs.— 

The directors have declared a dividend of 60 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 18.%4This will be 
the first disbursement made on the common stock since July 1,' 1932, when 
a dividend of 12% cents per share was paid. a 

The directors also declared an initial quarterly dividend of 50 cents per 
share on the $2 convertible preferred stock, no par value, likewise payable 
Dec. 24 to holders of record Dec. 18.—V. 143, p. 3839. 
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Eastern Gas & Fuel Associates—Farnings— 








12 Mos. End. Oct. 31— 193 
a after ro se $ — wen _— 
ncome taxes._...... . . 10,683,272 $11,811,219 $11,092,311 
Deprec. & depletion. . _- ; ‘ : . 
on ae ass he 3,606,906 3,250,498 3,175,775 2,914,251 
exp. Fed. taxes, min. 
eT 3,705,323 4,627,485 4,627,379 4,261,306 
Net income... ...... 2,838,536 ‘ 2 ; ° . 
Divs. don 413% prior 7 rp $2,805,289 $4,008,065 $3,916,754 
9 Geaebe eeceoeesoees ° ° ° ° , ’ , ’ 
pe i on Ba ocek, 1,107,277. + 1,106,195 1,104,961 
st , excl. of divs. on 
stk. owned by Eastern 
me: & Fuel ates 2,123,246 1,971,858 1,970,576 1,970,514 
_ Sa ee 93, 
en ma eo cee ear $393 ,644 $273,846 sur$931,294 sur$841,279 
763 shs. com. stock. _ . Nil Nil $0.47 $0.42 


Coal sales tonnage for the 12 months ended Oct. 31, 1936, compared 
with the same previous period, showed an increase of 15% (though realiza- 
tion is substantially down), coal transportation decreased 4%, coke sales 
tonnage increased 10% and gas sales by the public utility subsidiaries 


increased 1%. 

The total of annual interest on funded debt and dividend requirements 
on minority stock interest now outstanding, after giving effect to the 
recent financing, is reported to be $3,001.62 Such interest and dividend 
requirements were covered 3.38 times by the above net income before 
reserves and 2.18 times by the above net income after reserves. 

It is pointed out that the above figures for 1936 do not yet reflect any net 
benefit from the recently completed $75,000,000 financing program and 
from the recent changes in the capital structure of the company and its 
subsidiaries which resulted in the elimination of 14 subsidiaries.—V. 143, 


Pp. 2835. 


Ebasco Services, Inc.—Weekly Input— 

For the week ended Dec. 10, 1936, the kilowatt-hour system imput 
of the operating companies which are subsidiaries of American Power & 
Light Co.; Electric Power & Light Corp., and National Power & Light Co., 
as compared with the corresponding week during 1935, was as follows: 
Increase-—-— 





Operating Subsidiaries of— 1936 1935 Amount % 
American Power & Light Co_-104,432,000 92,195,000 12,237,000 13.3 
Electric Power & Light Corp. 52,123,000 42,669,000 9,454,000 22.1 
National Power & Light Co_-_ 80,530,000 69,138,000 11,392,000 16.5 


—V. 143, p. 3839. 


Economical-Cunningham Drug Stores, Inc— New Name 
R peockholdere at a recent meeting approved the change in name to Cunnipg- 
am Drug Stores, Inc., and the change in common stock value from no par 


to $2.50 par. An increase in directorate to nine from seven was also a 
* - p- 
/ att with Sumner L. Prior, Comptroller, and Herbert I. Markham 


sinidend Again Increased— 

é directors on Dec. 7 declared a quarterly dividend of 37% cents per 
share on the common stock, no par value, payable Jan. 20 to holders of 
Se Jan. 5. This compares with 30 cents paid on Oct. 20, last; 25 cents 
Pa each three months from Oct. 20, 1935 to July 20, last, and 35 cents per 
are paid on April 20 and Jan. 20, 1935 and on Oct. 20 and July 20, 1984 

this latter being the initial dividend on the issue.—V. 143, p. 3628. 


Ecuadorian Corp., Ltd.—Larger Common Dividend— 

The directors have declared a dividend of three cents per share on the 
common stock, payable Jan. 1 to holders of record Dec. 10. Previously, 
regular quarterly dividends of two cents per share were distributed. In 
atone an extra dividend of one cent was paid on Jan. 1, 1936.—V. 141. 


Eddy Paper Corp.—7 Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 

Soemon stock, no par value, payable Dec. 20 to holders of record Dec. 5. 

4 * ped a ae Pee te te on «dy 30, Aug. 31 and May 30, last; 
: @ and on r. 30, 

paid on Aug. 31, 1935.—V. 143, p. 1877. pn ee er ee 


Pe see ae Corp. (Park Central Hotel)—$1,300,- 


New financing to replace a loan nade by the Reconstruction Finance 
Corporation has been arranged for the 31 story Park Central Hotel, occu- 
prying the Seventh Avenue block front from 55th to 56th Street. A new 
: t mortgage of $1,300,000 at 444% for five years has been placed by 

jamuel Kronsky, Inc., as broker, for the owner, the 870 Seventh Avenue 

Ca +, Harry A. Lanzner, President. 

rate obtained from tn Ay omeeces _ < > Suter amount at a larger interest 
n e em A . . . 

of a bond issue.—V. 141, p. 322 a 935, to aid in the reorganization 


Electric Power Associates, Inc.—Larger Dividends— 

The directors have declared a dividend of 15 cents per share on the 
class A and com non stock, both of no par value, payable Dec. 23 to holders 
of record Dec. 14. A dividend of 10 cents was paid on Oct. 1 last, this latter 
being the first payment made since May 1, 1935, when dividends of 8 cents 
poamnare were distributed. Distributions of 10 cents per share were made 
each quarter from Feb. 1, 1933 to and including Feb. 1, 1935; 15 cents 
on,Nov. 1 and Aug. 1, 1932, and 25 cents per share paid each three months 
from Feb. 1, 1930 to and incl. May 2, 1932.—V. 143, p. 1719. 


° a 
Elizabethtown Water Co. Consolidated—Larger Div.— 
The directors on Dec. 2 declared a semi-annual dividend of $3 per share 

on the capital stock, par $100, payable Vec. 24 to holders of record Dec. 18. 
uae of $2.50 per snare were distributed each three montas, 


Elk Horn Coal Corp.—Reorganization— 

Hearing on the proposed plan of reorganization under Section 77-B of 
the corporation has been continued by Judge Robert Nevin in Federal Dis- 
trict Court, Cincinnati, to Dec. 28. W. J. Griffith of Chicago, owner of 
$2,000 par value of debentures, was given leave to file an intervening peti- 
tion in objection to the plan. Members of the reorganization comalanes 
said this was the only opposition to the plan. 

Z Rh AY. oe pate Ph Bn ad save assented, it was said, and 
( ebenture note holders have given their approval. 
—V. 143, p. 3465; V. 142, p. 2826; V. 141, p. 3535. " a 


Elmira Light, Heat & Power Corp.— Merger— 
See New York State Electric & Gas Corp. below.—V. 143, p. 3465. 


Empire Telephone Co.—Accumulated Dividend— 
oi oe As Bs ay mooting ~~ yy oag fl 30 Gomares a dividend of 
‘ class and class referred stock, payable 
Dec. 20 to all stockholders of record at the close of business Dec. 10, , 1936. 
period ended Feb. 1, 1936. 





such dividend being for the 12 ths’ 
—V. 142, p. 3849. ee 


Endicott Johnson Corp.—New Secretary— 

ie company has notified the New York Stock Exchange that at a 
meeting of the Board of Directors on Dec. 7, Howard A. Swartwood was 
elected Secretary, succeeding Maurice E. Page, deceased.—V. 143, p. 3145. 


~xcelsior insurance Co. of N. Y.—T7o Resume Dividends 
S have declared a dividend of 15 cents per share on the 
coumapen oe. arenes Dec. af to holders of record Dec. 19. This will be 
st ride paid since April 1, ol, mn a li istri 
made.-V..133, p. 4772. p 1931, when a like distribution was 


watnir Bearing Co.—Pays $1 Extra Dividend— 

16 Company paid an extra dividend of $1 per share in addition to the 
regular quarterly dividend of $2 per share on the common stock, par $25, 
on Dec. 15 to nolders of record Dec. 3. Previous dividend distributions 
were as follows: $2 on Oct. 1, last; $1.50 on June 30, last; $1 per share paid 
os Aue) <2, att, ORS om Dec. or. s0ey. anc 75 cents previously paid each 

; ‘ on, an extra divide , é i 

Sept. 30, 1935.—V. 143, p. 2049. peer as er eae eee 
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Falstaff Brewing Corp.—Acquisition— 

This company has acquired the National Brewery of New Orleans and 
will take over operations around the first of the go. according to Alvin 
Griesedieck, Vice-President. The acquisition will not entail the issuance 
of any additional stock by Falstaff as the deal probably will be financed by 
notes. Falstaff has two plants in St. Louis and one in Omaha. 

For the current year ending Dec. 31, Mr. Griesedieck estimated that 
Falstaff will report net earnings slightly in excess of $1.50 on the 450,000 
shares of common outstanding.—V. 143, p. 3840. 


Family Loan Society, Inc.—Eztra Dividend— 
The directors have declared an extra dividend of 37 % cents per share on 
the $3.50 cum. and partic. pref. stock, no par, in addition to the regular 
uar. div. of 87% cents per share, both payable Jan. 1 to holders of record 
ec. 12. a were made in each of the 12 previous quarters. 


—V. 143, D. 


Federal Asphalt Products Co.—/nitial Dividend— 
The directors have declared an initial dividend of 5 cents per share on 
the common stock, par $1, payable Dec. 22 to holders of record Dec. 


10.—V. 143, p. 1227. 


Fidelity & Deposit Co.—Eztra Dividend— 

The directors have declared an extra dividend of $1 per share on the 
capital stock, par $20, payable Vec. 31 to holders of record Dec. 15. Tne 
regular quarterly dividend of 75 cents per share was paid on Oct. 30, last. 
An extra dividend of 50 cents was paid on July 25, last, at which time the 
regular quarterly dividend was raised from 50 cents to 75 cents per share, 
Also, an extra dividend of 25 cents was paid on April 25, last.—V. 143, 


p. 270 


(William) Filene’s Sons Co.—/nitial Preferred Dividend— 

The directors have declared an initial dividend of $1.18%4 per share on 
the 434 % cumulative preferred stock, par $100, payab!e Jan. 25 to holders 
of record Jan. 23.—V. 143, D. 3629. 


Filtrol Co. of Calif.—Stock Dividend— 

A 100% stock distribution has been ordered by the board of directors of 
this company, it was announced on Dec. 1 by Lester L. Robinson, President. 
The additional shares are being issued immediately and as a result of this 
an the company has outstanding 221,044 shares of $3 par value common 
stock. 

This stock distribution represents in part the disbursement of surplus 
arising as a result of the reduction in stated capital and partially a dividend 
from earned surplus. 

During the latter part of October the capital structure of the company 
was changed from an authorized capital stock of 100,000 shares of no par 
stock to an authorized capital of 300,000 shares each of $3 par value. 
A total of 55,261 old shares with a stated value of $5 per share outstanding 
at that time were canceled and in exchange for each old share two new 
shares of $3 par value stock were issued. 

The company has announced that an 80 cent per share annual dividend 
rate may be established on the new basis. In addition, the directors shortly 
will consider a special dividend in line with the new tax law requiring dis- 
tribution of earned surplus to stockholders.—V. 143, p. 3840. 


Fire Association of Philadelphia— New Secretary— 
Directors announced the election of Frank H. Thomas to the office of 
Financial Secretary.—V. 143, p. 3145. 


Flintkote Co., Inc.—New Director— 

The company has notified the New York Stock Exchange that at a 
meeting of the board of directors on Dec. 2, P. C. Rowe, a Vice-President 
of the company, was elected a director, succeeding L. J. Horowitz, resigned. 
Mr. Rowe will continue as a Vice-President. In addition, Frank H. Neher 
was elected a Vice-President.—V. 143, p. 29938. 


Florida Power Corp. (& Subs.)—EHarnings— 


Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 


Gross operating revenue $262,279 $210,429 $2,836,921 $2,566,092 
Net avail. for fixed chgs., 

but after maintenance 

and depreciation. — - ~~ 113,833 91,627 1,133 ,846 1,094,767 


Files Amendment with SEC— 

The corporation has filed an amendment with the Securities and Exchange 
Commission stating that E. H. Rollins & Sons, Inc., will be the principal 
underwriter of its issue of $10,000,000 4% first wertqnee bonds, series C, 
due Dec. 1, 1966, and its issue of $2,500,000 5% sinking fund debentures 
due Dec. 1, 1949, underwriting $1,900,000 of bonds and $475,400 of deben- 


tures. 

Other underwriters are: First Boston C . and Halsey, Stuart & Co., 
Inc., $1,400,000 of bonds and $350,000 of debentures each; Blyth & Co. 
Inc. W.C. Langley & Co., A. C. Allyn & Co., Inc., $900,000 of bonds and 
$225,000 of debentures each; Field, Glore & Co., H. M. Byllesby & Co., 
Hemphill, Noyes & Co., $500,000 of bonds and $125,000 of debentures 
each: Eastman, Dillon & Co., Otis & Co., $250,000 of bonds and $63,000 
of debentures each; Starkweather & Co., Inc., Stroud & Co., Inc., $250,000 
of bonds and $62,000 of debentures, and B. B. Robinson, $100,000 of bonds 
and $25,000 of debentures.—V. 143, p. 3630. 


Florsheim Shoe Co.—Earnings— 





























Years End. Oct. 31— 1936 1935 1934 1933 
Ge Pa cccneene $2,568,827 $2,229,078 $1,929,689 $2,056,117 
Operating expenses - - - - - 1,568,890 1,484,734 1 402,624 1,576,227 

Operating profit — ~~ - $999 ,937 $744,344 $527 ,065 $479,890 
Other income..........- 243,747 56,150 129,086 304,625 

Total income_-.._---- $1,243 ,684 $800 494 $656,151 $784,515 
Other charges - - - -.---- 68,354 122,145 210,815 135,204 
Federal taxes.......--- 134,000 87,000 43 ,000 62,500 

OO eee $1,041,330 $591,349 $402 336 $586,811 
Preferred dividends - - - - ee x ee x x28 ,79 153,773 
Common dividends - - - - - 799,398 ———— 8 §=«6eueee >  wmaanee 

ae $241 ,932 $192,588 $373,539 $433 ,038 
Earns. per share on 236,- 

293 shs. cl. A stock- -- $2.60 $1.48 $1.01 $1.22 
Earns. per sh. on 327,- 

414 shs. cl. B stock -- $1.30 $0.74 $0.50 $0.61 

x Preferred stock retired as at Feb. 20, 1934. 

Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
0 ee $1,409,949 $1,327,834] Accts. payable... $110,391 $117,695 
Marketable securs. 1,600,250 1,742,400] Accr. payrolls, com- 

Accts. & notes re- missions, &c_ - - 109,081 73,678 

ceivable, &c__._. 2,547,764 2,170,747)| Federalincometax 134,000 87 ,300 
Mdse. inventory_. 1,870,243 1,739,669} Accrued real est. & 

Inv., advs., &c... 1,080,703 1,128,386 pers'l prop. tax - 128,288 71,277 
Cos.cap.stk.purch. Res. for affil. cos. 

for resale to empl 24,348 42,937 i. gaemeuee 23,796 50,519 
c Capitalassets.-.. 733,952 766,232) a Class A stock... 1,181,465 1,181,465 
Deferred charges - - 14,987 14,149' b Class B stock... 1,637,070 1,637,070 

Surplus.......... 5,958,105 5,713,350 

, a $9,282,197 $8,932,354 ae 9,282,197 8,932,354 


_ a 236,293 shares (nosar). b 327,414 shares (no par). c After deprecia- 
tion reserves of $825,425 in 1936 and $790,357 in 1935.—V. 143, p. 33841. 


Follansbee Brothers Co.—Hearing Postponed— 
Hearing on the reorganization plan in Federal Court, Pittsburgh has 
been postponed until Jan. 11.—V. 143, p. 3841. 


Fort Pitt Brewing Co.—Capital [ncreased— 

The company at its annual meeting voted to increase its capital stock to 
$750,900 from the present $600,000 of which $500,000 is issued and out- 
standing. 

As a result, according to C. C. Reeder, who was re-elected President, 
250,000 shares of the stock at $1 a share will be open to subscriptions by the 
present stockholders, who have the right to subscribe in the full ratio of 
their present holdings. Money derived from the stock sale will be used, 
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Mr. Reeder said, to retire the company’s indebtedness and for other 
te purposes. 
ether any stock will be offered to the public cannot be decided by the 
directors until it becomes known what action the present holders take, 
Pennsylvania law providing they have the privilege of taking 50% of their 
present holdings in the new issue.—V. 143, p. 3630. 


Fourth National Investors Corp.—Consolidation—See 
National Investors Corp. below. | 
Statement of Net Assets at Nov. 30, 1936 


Oo ~~ ape 
Min eeeeseeecoegoesoescoosooscososesoesedos ; ; 
eee eee - 390 &50 


Common stocks (cost, $16,607,321), market value. 26, : 82 
Participation certificate in corp. ievtaed to liquidate cee 

closed bank, carried at amount of claim ($36,504) 
less allowance for est. possible loss ($19,773)... 











16,731 
ES ee eS eee ew ats 28, ,610 
Liabilities— — 

PE RI AR Sy ERT $1,675 
Ma A os ce ene 21,951 
I a a taht ni ean 58,500 
ve for taxes on unrealized profit on invest- 
ments in common stocks: a 
Federal normal income tax_______.....-----. 1,541,000 
New York State franchise tax__............-- 310,000 
ee a ae ee eee PL epi eae EET ae 1,933 ,126 
ae a Le ee ee b$26,352,484 
a Not including any provision for Federal undistributed profits surtax 


b Represented by: Paid-in capital— 


or for Federal excess profits tax. 
tal surplus, $26,444,757; total, 


Common stock ($1 par), $500,000; ca 
$26,944,757; earned surplus (deficit)—income surplus, $1,379,477; secu- 
rity profits surplus (deficit), $10,398,511; net deficit, $9,019,033; net 
surplus, $17,925,724; excess of market value over cost of investments in 
common stocks, $10,277,760; deduct—reserve for taxes on unrealized 
profit, $1,851,000; net, $8,426,760; balance, $26,352,484.—V. 143, p. 3841. 


Francisco Sugar Co.—Receivership Terminated— 

The + heen has been ended and the company has been returned 
to its officers and directors by order of Federal Judge William Clark of 
the U. 8. District Court for the District of New Jersey. 


Listing of 6% Collateral Trust Bonds— 

The New York Stock Exchange has authorized the listing of $2,880,000 
20-year 6% coll. trust bonds, due Nov. 15, 1956. 

ompany was organized in New Jersey on Feb. 20, 1899. Since 1930 
it has been prevented from attaining capacity production and earnings by 
the drastic restrictions imposed upon the production of raw sugar by the 
Cuban Government. 

As a result of those restrictions and of the decline in su prices after 1930 
and the tariffs imposed at the time on the importation of raw sugar into the 
United States, the company was placed in receivership in November, 1933, 
and its operations were conducted from then by receivers appointed by the 
U.8. District Court for the District of New Jersey. 

The general improvement in the Cuban sugar industry brought about 
by the enactment of the Jones-Costogan Act by the Uni States Congress 
and the conclusion of the reciprocal trade agreement by the United States 
and Cuba, and the betterment of the economic situation in Cuba as a whole, 
caused the directors to submit to the bondholders and stockholders a plan 
of reorganization. 

This plan of reorganization, dated as of July 15, 1936, was promulgated 
with the approval of the U.S. District Court its order of July 13, 1936. 
At a meeting of the directors held on Nov. 5, 1936 it was resolved to declare 
the plan of reorganization operative. On Nov. 19, 1936, the Court approved 
the declaration of the operation of the plan in a preliminary order and has 
since entered a final order directing the plan to be carried out and ter- 
minating the receivership since the various matters required to be done as a 
condition precedent to such order, including the amendment of the certificate 
of incorporation of the company changing its capitalization from 60,000 
shares of capital stock ($100 par) of which 50,000 shares were outstanding, 
to 300,000 shares of capital stock (no par) and increasing the total number 
= shares authorized to 400,000 shares of capital stock (no par) have been 

one. 

The company had the following capitalization and funded indebtedness 
as of Nov. 24, 1936: 


Authorized Outstanding 
lst mate. 20-year 7 4 % sinking fund gold 
PP Se ars ,000 ,000 $2,880,000 
20-yr.6% coll. trust bonds, due 1956... 2,880,000 None 
Capital stock (mo par) ..............-. 400,000 shs. 250,000 shs. 


The 20-year 6% coll. trust bonds, due 1956 will be issued under the plan 
of reorganization. The holders of the lst mtge. 744% sinking fund gold 
bonds, due 1942 who accept the plan will receive new oy ey 6% cell. 
trust bonds, due 1956 of equal principal amount and secured by pledge of a 
like amount of exchanged bonds plus 35 shares of capital stock (no par) for 

$1,000 of bonds exchanged and $30 in cash. 


Exchange of New for Old Securities— 

The directors announce the consummation of the plan of reorganization, 
dated July 15, 1936. The U. 8. District Court for the District of New 
Jersey granted a preliminary order on Nov. 19, 1936 whereby the Court 
approved and confirmed the plan and authorized the entry of a final order 
terminating the receivership. The final order terminating the receivership 
was granted on Dec. 8. As of the close of business on Dec. 14, 1936, 
owners of $2,695,500 of Ist mtge. 7% sinking fund gold bonds, due 1942, 
out of $2,880,000 outstanding had deposited their bonds under the plan. 

Since the granting of the final order terminating the receivership on 
Dec. 8, all things necessary to the issuance of the new securities pursuant 
to the plan have been accomplished. Holders of certificates of deposit 
for the first mtge. 7 % % sinking fund gold bonds, due 1942, may now obtain 
the securities to which they are entitled under the plan by sending in their 
certificates of deposit together with the letter of transmittal to the com- 
pany in care of Bankers Trust Co., 16 Wall St., New York. 

Bondholders who have not as yet deposited under the plan may do so 
up to and including May 14, 1937. 

Holders of certificates representing shares of capital stock (par $100) 
are, by virtue of the amendment of the certificate of incorporation, dated 
Nov. 28, 1936, now owners of five shares of capital stock without par value 
for one such former share of $100 par value. Certificates representing 
shares of capital stock without par value may be obtained in exchange for 
certificates representing shares o oe stock of $100 par value by sending 
in the old certificates to Bankers ust Co., 16 Wall St., New York, the 
transfer agent for the new capital stock.—V. 143, p. 3841. 


Franklin Rayon Corp.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 143, p. 3630. 


Gar Wood Industries, Inc.—Estimated Earnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Profit before Federal in- 

come taxes & subject 

to inventory adjustm't 
—V. 143, p. 3631. 


$400,000 $ 67,000 $1,050,000 $703 ,000 


General American Investors Co., Inc.—=/nitial Common 
Dividend— 


Py The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 19 to holders of record Dec. 15. This will 
be the first cash dividend to be paid on the common stock by the present 
company.—V. 143, p. 2367. 


General Electric Co.—7'0 Raise Radio Prices— 

On Jan. 1 this company will advance the prices on radio receiving sets 
an average of from 4 to 6% inthe New York City and Newark, N. J., areas. 

The advances are due to higher labor and material costs. It is possible 


that on about May 1, next year, when new models are brought out, higher 
costs will force a further price rise.—-V. 143, p. 3316. 


Chronicle 





399Y 


General Box Corp.—La: yer Dividend— 

The directors on Dec. 1 declared a dividend of 8 cents per share on the 
new capital stock, par $1, payable Dec. 15 to holders of record Dec. 4. {An 
initial dividend of 5 cents per share was paid on Nov. 16, last. 

















9 Months Ended Sept. 30— 1936 19353 
Gross sales tocustomers ....................... $3 ,203 ,891 $2,287 200 
Reeturnes & allOWAMCOS< «cc cccccccccccccceccecess 9,967 9,77 
I at a cat li ee it ine ll 85,154 59,133 
Freight & delivery = SN PI RE 8 NRE 179,786 147,220 
Cs GeO GIN s oo we co ccocceceotésnoake 27,315 16,906 

EEC RY ep eeD Gn. mmee OEP $2,901,666 $2,054,958 
0 i elt et aie NIE EE 5, Ken 2,412,853 1,802,741 
ee GEE. << eatin nedbodeintinntihaman 289 682 267,148 

I tn $199,130 loss$14,931 
ll i Anise, pt i Ase ai 29,685 15,983 

REN TI k a in Nn See $228,816 $1,051 
ie is ill Yili Ge tine Sg) ali io af 3,3 6.002 
ill RE. i i i Fa, en 2,378 5,333 
I nanan 5,166 8,094 
Provision for profit participation... ...........- 31,753 3, 

i A A se ae I ia IR TR Mo «AEH $186.117 loss$21,378 


Note—Consolidated net profits of corporation for nine months ended 
Sept. 30, 1936, before provision for Federal income taxes and surtaxes on 
undistributed earnings, amounted to $186,117 equal to about 14.8 cents 
per share, compared to a loss of $21,379 in corresponding period of last year. 


Consolidated Balance Sheet Sept. 30, 1936 








Assets— Ltabdilities— 
SS ee $155,590 | Notes payable—banks. .-.-..-- £62,500 
Accts. ,notes, & trade accept. Accounts payable. ......--.-- 95,226 
eee eee 66 ,063 | Purchase contracts—payments 
Due from officers & employees 9,728 due to Sept. 30, 1937..-.--- 44,157 
Di .cccckdtdelneonti 322,381| Reserve for real estate im- 
Invests. in other companies, at provement taxes_........-. 4,222 
a? Th, cencusnmnundis 15,000 | Accrued liabilities. .........- 78,587 
Land, bidgs., & equip. (less: Purchase contracts payable. - 13,465 
reserve for depreciation)_... 1,061,369); Capital stock (par $1)....- --- 1,259,490 
Timber & timber lands, less Capital surplus... ....ce--«< ,764 
ttn. «cihnndenbeaswons 22,691! Earned surplus..........-... 186,117 
RESIS AS 1 
Prepaid exps. & def. charges 15,705 
WE scthoocdsedasadeall $1,968,531 We nnevthdissoosdtedoéiobe $1,968,531 





—V. 143, p. 2679. 


General Finance Corp., Detroit, Mich.—Debentures 
Offered—A syndicate consisting in part of Jackson & Curtis, 
First of Michigan Corp., and Charles A. Parcells & Co., on 
Dec. 9 offered by means of a prospectus a new issue of 

750,000 15-year 5% convertible debentures, series B, 
at 101% and interest. 

The present issue is the second offering of this corporation’s 
securities by the same underwriting group this year. In 
March, 1936, $750,000 10-year debentures due Feb. 1, 1946 


were offered at 99 and int. 
In addition, 2,250 shares of common stock are offered 


apart from the debentures at the market (now estimated at 


$4.75 per share). 

The principal underwriters have agreed to purchase from the company 
250 shares of common stock for each of the company’s $337,000 of 10-year 
5% convertible debentures called for redemption on Dec. 1, 1936, and not 
duly presented by the holder thereof for conversion. For this undertaking 
the company, on Nov. 16, 1936, paid such underwriters, in proportion to 
the number of shares to be purchased by them, an aggregate amount of 
$10,500. In addition to this payment the pomeipel underwriters will retain 
as an underwriting discount the excess of the market price at which the 
2,250 shares of common stock so purchased are sold to the public over the 
— paid to the company therefor. This excess is now estimated to be 

9 cents per share, aggregating $1,327.50 for all the shares offered, but it 
= be more or may less. 
he series B debentures are dated Dec. 1, 1936; due Dec. 1, 1951. Debs. 

are to be subordinate to outstanding and future collateral trust notes of the 
company, or renewals thereof, having a stated maturity of not more than 
nine months. Company covenants in the indenture that it will at all times 
maintain its net worth at a sum equal to at least 150% of the principal 
amount of debentures of all series issued thereunder and then outstanding. 
Principal and interest (J. & D.) payable at principal office of Continental 
Illinois National Bank & Trust Co., Chicago. Coupon debentures in denom. 
of $1,000 registerable as to principal only. Red. all or part at option of 
company on first business day of any month upon at least 30 F 
at principal amount plus a ee of: 5% through Dec. 1, 1937, 
4\%% through Dec. 1, 1938, thereafter 4% through Dec. 1, 1939, 
3% %through Dec. 1, 1940, thereafter 3% through Dec. 1, 1941, 
2% % through Dec. 1, 1942, thereafter 2% through Dec. 1, 1943, 
1%% through Dec. 1, 1944, thereafter 1% through Dec. 1, 1946, 
lg of 1% through Dec. 1, 1948, and thereafter at the principal amount 
in all cases with accrued interest. Reimbursement upon written deman 
within six months of final payment for Federal income tax to not exceeding 
2% of the interest on the debentures held, for Mass. income tax to not 
exceeding 6% of such interest, and for any Conn. or Penna. nal 
property tax to not exceeding three milis per annum on each dollar of 
taxable value thereof. 

Convertible—Holders may convert the debentures into shares of common 
stock at any time on or before Dec. 1, 1942, or prior date of redemption 
in following ratios for each $1,000 thereof, (accrued int. and cash in lieu o 
fractional shares to be paid to the holders): 160 shares if converted on or 
before Dec. 1, 1938; 125 shares if converted thereafter but on or before 
sony 1, 1940; 100 shares if converted thereafter, but on or before Dec. 1, 





Purpose of Issues—Net proceeds of the securities offered hereby, estimated 
at $711,502 after deducting estimated expenses of $11,107 in connection 
with the sale thereof, will be received by the company on the delivery 
date and are to be used for additional working capital and the expansion 
of the company’s business as now conducted. Such net proceeds are not to 
be devoted to any specific purpose, but are to be free treasury funds. The 
working capital will be devoted to the general purposes of the company's 
business as more particularly set forth herein under ‘‘business.”’ 

Business—Corporation was incorp. on May 11, 1933, in Michigan and 
does business only in that State. 

Company has facilities for the purchase and collection of evidences of 
indebtedness representing the purchase of motor vehicles upon deferred 
payments, and the present policy of the company is to adhere to business 
of this type and to the making of loans upon the security of motor vehicles. 
It confines its purchases of conditional sales contracts and promissory 
notes secured by chattel mortgages representing the purchase and sale of 
motor vehicles to that class which represents-motor vehicles selling, except in 
a few cases, for $1,500 or less. Its assets, except for office furniture and 
equipment, consist principally of cash and current receivables. Company 
conducts its business by means of its capital and surplus, and with money 
secured by it from banks and semi-banking institutions in substantially all 
cases evidenced by its collateral trust notes. These collateral trust notes 
generally range from one to six months in maturity, and in no case exceed 
nine months. The notes are sold at a discount, the rate of which is de- 
pendent upon their respective maturities and now varies principally from 

% to 2%%. Company bas established lines of credit, at banks doing 
business in the eastern and middlewestern parts of the United States, 
aggregating more than $5,500,000. The principal amount of collateral trust 
notes issued by the company and outstanding from time to time is increased 
or decreased in accordance with changes, seasonal or otherwise, in the 
total volume of receivables. The profits resulting from the operation of the 
company’s business are dependent upon the public demand for motor 
venicles and upon the rates of discount which the company incurs in the 
discounting of its collateral trust notes. 








4000 


Volume of Purchases 
Periods Ended Dec. 31— Retail Wholesale Small Loan 
Di idditiuisdaédubicddedcocssvbeoe $3,280,815 $2,282,085 $121,614 
Dats eniitiesdé¥dnbeedbodcodbce 611,993 4,467, 218,136 
*“Nov. 30, 1935 (11 months). _...... 6,868,252 6,452,949 400 ,869 


Sept. 30, 1936 (10 months)._......- 8'794.384 8.295.840 600.220 
*In 1935 the eer fiscal year was changed to end on Nov. 30 


tead of on Dec. 
Capitalization as of Sept. eo, 


uthorized Oe aah 
10-year 5% conv. debs. due 1946____.____--- $750,000 x$412, 
15-year 5% conv. debs. series B___._.___--- 750,000 750,000 
6% cum. pref. stock ‘i ka 250,000 shs. 5,805 shs. 
Common stock (par $1).................... z2,500,000 shs. 751,050 shs. 


a Upon completion of this financing. 

x In addition company called for redemption on Dec. 1, 1936, $337,000 
of these debentures, the holders thereof having the privilege of covering 
their debentures into shares of common stock up to the close of business on 
the redemption date at the current conversion ratio of 250 shares for each 
debenture converted, the debentures being all of $1,000 denomination. The 
underwriters have agreed to purchase from the company 250 shares of 
common stock for each debenture so called for redemption and not duly 
presented by the holder thereof for conversion. 

y Exclusive of 8,195 shares held in the treasury. 

z Of these shares 187,250 were still reserved, as of Sept. 30, 1936, for the 
conversion of the debentures then outstanding, 25,000 are reserved for the 


exercise of the option, and 120,000 shares are to be reserved for the con- 


version of the debentures now offered. 
Earnings for Stated Periods 
—Years Ended Dec. 31— 11 Mos.End y10Mos.End 
x1933 1934 Nov. 30,35 Sept.’30,'36 
$373,115 $640,148 $876,552 $1, »780 
245,838 329 ,658 380,255 496 ,276 


$127 fs $310,490 $496 ,297 $554,504 


Total oper. revenues... - 
Total oper. expenses. . _ - 





Net inc. on opers..-_-_- 











Profit on sale of securs. - ES 8 ale i + ns 
Gross income. ___._. $160,415 $310,490 $496 ,297 $554,504 
Total deductions... 67,134 128,935 123 ,147 146,750 
Net inc. bef. bonuses. $93 ,281 $181,555 $373 ,150 $407 ,754 
Bonuses to officers & 
employees of Motor 
Acceptance Co_____- 45,742 65,055 Sf =f ee 
Prov. for Fed. inc. tax. - 1,662 8,266 43 362 61,825 
Net income... ....- $45,877 $108,234 $284,735 $345,929 


x General Finance Corp. was incorp. on May 11, 1933. 
reflect operations from May 1, to May 11, 1933, conducted for its benefit 
by General Discount Corp., its then parent company. The results for 1933 
reflect only eight months operations in the case of the company and a full 
year's operation in the case of Motor Acceptance Co. 

y The figures in this column are compiled from the profit and loss state- 
= a me months ended May 31, 1936 and the four months ended 

ept. 30, ‘ 
nderwriting—The name of the principal amount of debentures and the 
proportion of the shares of common stock to be offered which are severally 
underwritten by each of the principal underwriters follows: 
Debentures Common Stock 


Jackson & Ourtis, Bostom........<<cccccccc-- $375,000 1,125 shs. 
First of Michigan Corp., Detroit. _.........--- 200 ,000 600 shs. 
Charles A. Parcells & Co., Detroit._....._...-_-- 150,000 450 shs. 
Jackson & Curtis Securities Corp., Boston. ----- 25,000 75 shs. 


—V. 143, p. 3316. 


General Fireproofing Co.—E£zira Dividend— 

The directors have declared an extra dividend of 30 cents per share in 
addition to a regular quarterly dividend of 10 cents per share on the common 
stock, both payable Dec. 24 to holders of record Dec. 16. Extra dividend 
of 10 cents was paid on Oct. 1, last. 


Consolidated Balance Sheet Oct. 31, 1936 








Assets— TAabilities— 
Oe ina aa il a el ll EE ON eked... nc acameeeenegee $300, 
Notes & accts. receivable (net) 1,031,421) Accounts payable_.......--- 118,923 
ints ciiciin cetaictitinain 1,606,780} Accrued payroll__........---. 68,219 
Land, bidgs., mach. & equip. Accrued taxes__..___.----... 63,334 
CE Se hid tien in ee cen ipiaies twine 2,275,301} Miscellaneous reserves. . ----- 38,979 
Patents and trade marks__--—-_-. 23,925; 1942 div. notes & long term 
Investments. ........._....- 123,351 Se 139,489 
Prepaid items____._...._.__- 67,955| Material reserve. ___...-.---- 41,238 
1936 est. Fed. tax and surtax.. 109,000 
Liability insurance___ ._.---. 25,126 
Preferred stock, 7,521 shares... 752,100 
Common stock, 315,382 shares 1,379,636 
Earnings to Oct. 31, 1936... - 459,741 
Dt <  o.adgubneanienhiarthe 1,831,667 
eee $5,327,456 0 Rare $5,327,456 





— ooraings for the 10 months ended Oct. 31 were published in V. 143, 
p. j 


General Investors Trust—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on shares of 
beneficial interest, par $1, payable Dec. 15 to holders of record Dec. 5. 
This compares with 8 cents paid on May 1, last: 7 cents paid on Nov. 1, 
1935; 6 cents on May 1, 1935, and on Nov. 1, 1934; 10 cents on May 1, 
bt te at cease in 1933 and 12% cents per share paid on Dec. 1, 1932.—V. 

» dD. . 


General Motors Corp.—Overseas Sales— 

Sale of General Motors cars and trucks to dealers in the overseas markets 
during November totaled 24,088 units, representing an increase of 5.9% 
over the volume in November of last year. 

In the first 11 months of 1936, sales totaled 294,713 units—an increase of 
14.1% over the volume of 258,283 in the first 11 months of 1935. For the 
12 months ended Nov. 30, 1936, sales totaled 320,711 units, representing 
an increase of 16.7% over sales in the 12 months ended Nov. 30, 1935. 

These figures include the products of the corporation’s American, Can- 
adian, English and German factories sold outside of the United States and 
Canada.—V. 143, p. 3841. 


General Printing Ink Corp.— Dividend Again Raised— 

” The directors have declared a dividend of $2.50 per share on the common 
stock, no par value, payable Dec. 23 to holders of record Dec. 17. This 
compares with $1 paid on Oct. 1, last; 50 cents paia on July 1 and April 1, 
last; 40 cents in each of the three preceding quarters; 30 cents on April 1, 
1935; 15 cents on Dec. 31, Oct. 1, July 2, April 22, 1934, and on Dec. 22, 
1933: 25 cents on April 1, 1932, 50 cents on Jan. 1, 1932, and 62% cents 
per share paid quarterly from July 1, 1929 to Oct. 1, 1931, incl. In addi- 
tion, the following extra dividend disbursements were made: 50 cents on 
July 1, last, and on Dec. 31 1395: 30 cents on Dec. 31, 1934, and 10 cents 
per share on Oct. 1, 1934.—V. 143, p. 2839. 


General Reinsurance Corp.—Balance Sheet— 








Oct. 31°31 Dec. 31°35 Oct. 31°36 Dec. 31°35 
Assets— $ s Liabilities— ~ $ 
a 1,288,793 489,296) Res. for claims and 
Bonds and stocks. 13,686,105 10,238,659 claim expenses... 5,396,430 5,512,635 
Mortgages. ___._- 191,833 194,583] Res. for unearned 
Premiums in course premiums___... 2,216,181 1,988,290 
ofcollection.... 668,827 640,170} Res. for commis., 
Real estate______. 308 ,000 308 ,000 taxes & oth. liab.‘ 799,864 490,189 
Accrued interest _. 72,781 51,115] Voluntary reserve. 1,000,000 -—---~--- 
Other admitted as- Capital stock___-_- 1,000,000 1,000,000 
aa 165,177 156,794) Surplus__...- -_-- 5,969,040 3,087,504 
le 16.381.516 12,078,618 Total... ..____.16,381,516 12,078,615 





—V. 143, p. 1721. 


General Public Service Corp.—Accumulated Dividends— 
Fr At a meeting of the board of directors held on Dec. 3 a dividend of $10 
a share on account of accumulations on the $6 dividend preferred stock and 





Financial 


Its accounts. 


Chronicle Dec. 19, 1936 


a Pre rata dividend of $9.16 2-3 a share on account of accumulations on the 
.50 dividend preferred stock were declared out of earned surplus derived 
rom security profits, payable Dec. 24, 1936 to holders of record Dec. 


4. 

Total dividends paid during 1936, consisting of this dividend and that paid 
on June 30, 1936, will amount to $15 a share on the $6 dividend preferred 
stock and $13.75 a share on the $5.50 dividend preferred stock, and there 
will remain cumulative dividends accrued and in arrears, including the 
dividend normally payable on Feb. 1, 1937, of $15 a share and $13.75 a 
share, respectively, on these two series of preferred stock.—V. 143, Pp. 2522. 


General Telephone Corp.—(Gain in Stations— 

The company reports for its subsidiaries a gain of 1,209 company-owned 
telephones for the month of November, 1936, as com with a gain of 
615 telephones for the month of November, 1935. he gain for the first 
11 months of 1936 totals 18,640 telephones, or 5.93%, as compared with a 
Fain of 10,919 telephones, or 3.63% for the corresponding period of 1935. 

he subsidiaries now have in operation a total of 333,415 company-owned 
telephones.—V. 143, p. 3632. 


General Time Instruments Corp.— Special Dividend— 

The directors have declared a special dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value. The special dividend will be paid on Dec. 24 
to holders of record Dec. 14 and the regular quarterly payment will be made 
on Jan. 1 to holders of record Dec. 22. A dividend of 25 cents was paid 
on Oct. 1, last, this latter being the first payment made since April 1, 1931 
when 20 cents per share was distributed.—V. 143, p. 3466. 


Georgia & Florida RR.—Earnings— 
—Fourth Week of Dec— Jan. 1 to Dec. 7-— 


1936 1935 936 1935 
$21,950 $19,450 $1,106,183 $1,033,272 





Gross earnings. ........ 
—V. 143, Dp. 3842. 


(H. C.) Godman Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% second preferred stock, par $100, payable Jan. 
10 to holders of record Dec. 10. 

Accumulations after the current payment will amount to $10.50 per 
share.—V. 143, p. 2369. 


(B. F.) Goodrich Co.—Bonds Called— 

The company on Dec. 2 called for redemption on Feb. 1, 1937, the $16,- 
421,500 face amount of 6%% first mortgage bonds remaining outstanding 
of the $25,000,000 25-year issue of 1922, due July 1, 1947. 

David M. Goodrich, Chairman of the Board, said the company has de- 
posited funds with the Bankers Trust Co., trustee, and that the bank is 
now ready to pay the bonds with interest in full to Feb 1. The bonds 
were callable on 60 days notice at 107 plus interest. 

The Chairman pointed out that it is not necessary for holders of the 
bonds outstanding to wait until Feb. 1 to obtain immediate payment of the 
full redemption price plus accrued interest to the Feb. 1 date. 

The call for redemption follows the sale to a banking group headed by 
Goldman Sachs & Co., of an issue of $27,000,000 of 44 % first mortgage 
bonds due in 1956. In addition to making possible the saving effected by 
retiring the 64% issue of 1922, proceeds of the sale will be available for 
general corporate purposes, including additional working capital, the 
Chairman said.—V. 143, p. 3842. 


Godfrey Realty Co.— No /nterest Payment— 

Bondholders have been notified by the Century Bond & Management 
Co. that this company will not pay the bond interest coupon due on Dec. 1 
next. A plan of adjustment was passed by the holders of 6% first mortgage 
bonds three years ago which provided, among other things, that bond 
interest at the fixed rate of 6% per annum would be resumed on Dec. 1, 1936. 

The bondholders’ committee of Godfrey Realty Corp. has this matter 
in hand and will shortly advised bondholders of their finds. 

However, Godfrey Realty Corp. advised that on Dec. 1, a payment of 
1 “8 % on account of the ‘‘certificate of inddbtedness”’ attached to the bonds 
will be made. To this amount will be added interest at the rate of 6% 
per annum on the deferred interest. 

This means that on a $100 par value bond, the total payment will be 
$1.72; on a $500 par value bond the payment will be $8.60; on a $1,000 
par value bond the payment will be $17.20.—V. 141, Dp. 3361. 


Gorham, Inc.—7'o Retire Preferred tock— 

Directors are asking for tenders from holders of the company’s $3 cumula- 
tive preferred stock at a price not in excess of $40 a share, and to finance 
the transaction they have appropriated a sum of not less than $150,000 nor 
more than $200,000. The exact amount to be used is to be determined by 
the corporation prior to the expiration of the offer on Dec. 15. The pur- 
chased shares are to be retired. In asking for offers, C. L. Moreau, Sec- 
retary, announced that if sufficient stock is not offered to exhaust the ap- 
a. further open market purchases within the price limit set will 

made.—V. 142, p. 4179. 


(W. T.) Grant Co.—Chrisimas Bonus— 

The company announced it would distribute $200,000 to its 17,000 em- 
ployees as combined Christmas and 30th anniversary bonus. All employ 
who have been with the company a year, except those who are on a profit- 
sharing basis of compensation, will receive from one to two and a half weeks 
extra salary, according to the length of service. In addition, those who 
have been with the company less than a year will participate in the bonus 
on a proportionate basis.—V. 143, p. 3843. 


Great Lakes Towing Co.—Resumes Common Div'dend— 

The company paid a dividend of $1 per share on the common stock on 
Dec. 15 to holders of record Dec. 5. his was the first payment made on 
the common stock since December. 1931.—V. 143, p. 2840. 


Greenwich Gas Systems, Inc.—Offering Delayed— 

The company in an amendment filed with the Securities and Exchange 
ay: pee or penpenes the proposed offering of securities to Jan. 20.— 

‘ _ a : 


Griesedieck Western Brewery Co.—Stock and Cash Div. 

The directors have declared a cash dividend of 25 cents per share on the 
no-par capital stock payable Dec. 22 to holders of record Dec. 8. 

They also declared a dividend of $3 per share payable in 5-year 5% 
rr bearing scrip on Dec. 22 to holders of record Dec. 8.—V. 142, D. 


Group Securities, Inc.— Dividends— 

The board of directors of Group Securities, Inc., an investment company 
whose classes of stock each represent an individual industry or business, 
has declared the following regular and extra dividends on the various 
classes of stock of the company: 





Dividend per Share 





Class of Stock— Regular Extra Total 
Agriculture.............-....--------$.055 $.65 $.705 
/ felipe niet Rall ag eA REPS .063 ll 173 
LEI ILO AL EET O15 19 .205 
i “ws Se ania: 033 Ae .163 
RSE abs irhcptec etme .026 .05 .076 
Distillery and Brewery.__....-.------- .024 — .024 
Electrical Equipment... _--- — .O9 138 
RI ettie 6) a agra .026 ae .026 
Industrial Machinery............----. . 036 28 316 
Investing Company_..._--..--------- 031 025 056 
Merchandising_____._______________-_- 047 O5 097 
Mining.-.~.~.~ ~~. --___- ae Seen 038 .07 -108 
ATO LLL LLL ALLER HE .022 035 057 
OS ERO Aaa 024 04 -064 
Railroad Equipment______._.._---_--_- O12 O07 O82 
aan eg eect tie earth egega .014 .06 074 
I EGLO LE LLANE, 034 05 .O84 
.— |./_ | hha ae ere ee .022 12 142 


All dividends are payable Dec. 26 to stockholders of record Dec. 11.— 
V. 143, p. 430. 

Halle Brothers Co., Cleveland, Ohio—Preferred Stock 
Offered—Offering of 60,000 shares of conv. preferred stock 
was made Dee. 11 by means of a prospectus by banking 
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firm headed by Hayden, Miller & Co. of Cleveland. The 
stock was priced at $52 a share. Associated with Hayden, 
Miller & Co. in the offering were: Otis & Co., Inc.; Merrill, 
Turben & Co., Inc.; Hawley, Huller & Co.; Maynard H. 
Murch & Co.; Mitchell, Herrick & Co., Incl; Curtiss, House 
& Co.; Field, Richards & Shepard, Inc.; McDonald-Coolidge 
& Co., Inc., and Will H. Halle & Co., all of Cleveland. 

—— 


- ———, Se 

Offering to Holders of 6%% Preferred Stock—Company is offering to the 
holders of 6% % preferred stock, under a plan of exc ange. the privilege of 
exchanging such stock on the basis of one share thereof for two shares of 
convertible preferred stock an $3.50 in cash, together with dividends 
accrued upon the 6%% preferred stock to the date to be fixed for the 
redemption of the 64% rs stock, subject to the condition that the 
privilege of exchange shall not’ become effective until the plan is declared 
operative by the company. Acceptance of such exchange privilege by the 
holders of 644% preferred stock to be evidenced by a deposit of their 
shares of such stock, together with a letter of transmittal, ra > 4 executed, 
with Cleveland Trust Co., Cleveland, Ohio, at or before 3 o'clock  P- m., 
Eastern Standard Time, Dec. 18, 1936. This deposit may be ected 
directly or through such of the bankers as are registered dealers in securities 


in Ohio. 
Such part of the convertible preferred stock as shall not have been taken 


in a by the holders of the 64% ~~ -- stock is being offered to 
others, subject to prior sale at the publ c offering price of $5 per, ee 
ea 


lus accrued dividends, by such of the bankers as are r 
securities in Ohio. 

Dividends at rate of $2.40 per share per annum payable Q.-J. cumulative 
from Dec. 15, 1936; red. at any time on 30 days’ notice, at $55 per share 
if red. on or before April 30, 1942, at $53 per share if red. thereafter and on 
or before April 30, 1947, aud at $52 share if red. thereafter, together, 
in each case, with accrued unpaid divs. Entitled, on voluntary or in- 
voluntary liquidation, to redemption price in effect on date fixed for liquidat- 
ing distribution. Convertible until, but not after, April 30, 1947 (or day 
next preceding date fixed for redemption) into common stock at $30 
share on or before April 30, 1938, at $33.33 1-3 thereafter and on or ore 
April 30, 1940, at $37.50 thereafter and on or before April 30, 1942, at $45 
thereafter and on or before April 30, 1945, and at $50 thereafter on or 
before April 30, 1947, with provisions intended to compensate for dilution 
on certain contingencies. 

Application of Proceeds—Net Ne oa to be derived from the sale of the 
convertible preferred stock which are not issued in exchange for 64% 
preferred stock in satisfaction of the exchange privilege will, to the extent 
necessary for such purpose, be used to pay the redemption price of 107 

lus accrued dividends, of all shares of 6 4 % preferred stock not surrend 
or exchange. The balance of the net proceeds will be used to increase 
working capital. 

History and Business—Company is engaged in operating department 
stores for the retail sale of broad lines of merchandise and for the furnishing 
of services incident to the conduct of a department store. Its principal 
establishment is located in Cleveland, Ohio. It also operates stores in the 
cities of Canton and Warren, Ohio, and a small shop in Ashtabula, Ohio. 

The business to which the company has su ed was inaugurated in 
1891 by Salmon P. Halle and Samuel H. Halle, as partners. In 1902 the 
Partnership was succeeded by a corporation and on March 5, 1914, the 
company was incorporated in Ohio and thereafter acquired the business 
which it has carried on and expanded since that time. 

The company has buying representatives in N. Y. City, in many of the 
principal cities of Europe and in China and Japan. 

The Halle Brothers Co. (Pa.), the wholly-owned subsidiary of the com- 
pany, operates a specialty store in the city of Erie, Pa. 


Funded Debt and Capitalization as of Sept. 30, 1936 
Authorized 


Outstandin 
$2,800,000 00 


a lst mtge. leasehold 6% gold bonds, 1925-1944. $1,422,7 
a Ist mtge. leasehold 6% serial gold bonds ($2,- 
500,000 authorized) of which series A bonds 


—_—ae serially from Aug. 1, 1928 to Aug. 
6 


» De « ticpiahtindnahndiabbhedbdbnoodbebotin 1,750,000 1,189,000 
b 6% % preferred stock ($100 par)___.....--.-. 35,323 shs. 17,372 shs. 
& Common stock (per $5)... ..ccccccccccesscs 300,000 shs. 224,480 shs. 


a The two issues of bonds were issued as of April 1, 1924, and Aug. 1, 
1936, respectively by Halle Brothers Realty Co., wholly-owned subsidiary, 
and at time of issuance were obligations of such subsidiary. On or about 
Dec. 30, 1929, the company acquired from the subsidiary a 95% interest 
in the property securing the old bonds and in connection there with assumed 
the obligations represented by all of the oid bonds and the terms of the 
ceupecsive trust indentures under which they were issued. Since Sept. 30, 
1936, the company has acquired the remaining 5% of the assets of the sub- 
sidiary and the subsidiary is in process of dissolution. 

Since Sept. 30, 1936, the company has authorized an issue of first mort- 

ge leasehold serial bonds in amount of $2,750,000 to mature serially 

om April 1, 1937, to April 1, 1946, and to bear interest at rates varying 
from 1% to 3% per annum upon bonds of first four series and at rate of 
4% % perannum upon theremainder. Simultaneously with such authoriza- 
tion company authorized the issue and delivery of four promissory notes in 
amount of $275,000 each maturing respectively on April 1, 1937, 1938, 
1939, and 1940, and bearing respective rates of 144, 2, 2%, and 3% per 
annum, payable, in each case, semi-annually. The new bonds in amount 
of $1,650,000 maturing serially on and after April 1, 1941, are to be issued 
and delivered on or about Dec. 14, 1936, to Metropolitan Life Insurance Co. 
for investment, and the four notes are to be issued and delivered at or about 
the same time to Chase National Bank, New York, for a loan of like amount 
and secured by the paces of first four series of new bonds maturing on 
on and prior to April 1, 1940. Net proceeds from the sale and issuance 
of new bonds and notes are to be deposited in trust with the trustees under 
the respective mortgage trust deeds securing the two issues of old bonds. 
Both issues of old bonds have been called for redemption on Dec. 15, 1936, 
and funds are to be applied for such redemption. 

b Pursuant to action taken by holders of common stock at special meeting 
held since Sept. 30, 1936, amended articles of incorporation have been filed 
in office of Secretary of State of Ohio whereby there have authorized 
80,000 shares of convertible preferred stock (par $50), the authorized num- 
ber of shares of 64% preferred stock has been reduced to 16,644 and the 
eg number of shares of common stock (par $5) has been increased 
to: ; . 

Giving effect to the above-mentioned changes with respect to the capital 
stock of the company, the authorized and outstanding shares of the respec- 
tive classes of stock, as of Dec. 11, are as follows: 


Authorized xOutstanding 
6% % preferred stock (par $100)_.....-------- 16,644 shs. 16,644 shs. 
Convertible preferred stock (par $50)_.....--- 80,000 shs. None 
Common stoek (9OP G5). «<< « cc ncccccscceccs y500,000 shs. 224,480 shs. 


x Exclusive of 520 shares Held in treasury of tne company. y 5,000 
unissued shares are reserved for sale to employees of the company and 
its subsidiaries. 

Underwriting—Company has entered into an agreement dated Nov. 30, 
1936, with the principal underwriters named below under which they 
severally agree to purchase and the company agrees to sell at $50.75 per 
share the respective percentages of an aggregate of 40,009 shares of con- 
vertible preferred stock which are set opposite their names below, except 
that to the extent that shares become subject to issuance in exchange for 
6%% preferred stock surrendered for exchange the obligation of the com- 

any to sell and of the several underwriters to purchase shares is reduced. 
rhe names of the underwrite,s and the respective percentages of stock to 
be purchased by them are as follows: 


Hayden, Miller & Co., Cleve..25% Curtis, House & Co., Cleve_... 6% 
— Aye ay ay, tabdiles ox 1 70 view. enaene & Shepard, Inc., 
Merrill, Turben & Co__--.---- 9% Ey ere 3% 
Hawley. Huller & Co., Cleve__.12% McDonald - Coolidge & Co., : 
Maynard H. Murch & Co.,Clev.10% C'eveland.-.-.-...-...-.--- amie i ae 
3% 


Mitchell, Herrick & Co., Cleve. 8% £=WillS. Halle & Co., Cleve.___. 


>’ The company has granted the right to the several underwriters to pur- 
chase at the price of $50.50 per share plus accrued dividends to the date of 
purchase, in percentages to be designated by Hayden, Miller & Co., as 
representative of the underwriters, an aggregate of not less than 10,000 nor 
more than 20,000 additional shares of convertible preferred stock during 
the period of 60 days from and after the effective date of the registration 
statement, written notice of the exercise of this right to be given by Hayden, 
Miller & Co. 
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Commitment Between Metropolitan ZY Insurance Co. and Company Dated 
Nov. 5, 1936 


Under the terms of commitment letter the company is to issue $2,750,000 
of first mortgage leasehold serial bonds, in 10 series, in principal amount 
of $275,000 each, to be dated A 1, 1936, and to mature on April 1 fo 
each year, beginning April 1, 1937, and to bear semi-annual interest at 
rate of 1%, 2, 2%, and 3% per annum respectively for series A, B, C, and 
D, and at rate of 4%% for series E, F, G, H, I, and J. The bonds are to 
be issued under a mortgage to National City Bank, Cleveland, trustee. 
Metropolitan agrees to purchase and the company agrees to sell, at 100% 

lus accrued interest, the bonds of series E to J inclusive, aggregating $1,- 
50,000, such sale and purchase being for purposes of investment only and 
not with a view to the distribution or resale thereof. 


Commitment Between Chase National Bank, New York, and Company Dated 
Oct. 31, 1936 


The Chase National Bank, New York, agrees to loan to the company 
$1,100,000 on a like ate amount of its notes to be secured by the 
pledge of its leasehold bonds series A to D, inclusive. Notes are to in 
the respective principal amounts and mature at the same times and bear 
the same interest rates as do the bonds to secure which they are pledged 
and to be in form of the note. The commitment is conditioned upon the 
consummation of the loan from Metropolitan. 


Income Statement (Including Subsidiaries) 


























Years Ended Jan. 31 8 Mos. End. 
1934 1935 1936 Sept. 30 '36 
Gross sales, less returns, 
eee Sees $11,725,141 $13,339,356 $13,849,462 $9,564,494 
Merchandise, &c. costs. 9,209,301 10,345,351 0, : 7,590,479 
Adm, sell., gen. &c. exp. 1,946,056 2,259,064 2,413,729 1,627,913 
Operating profit... 569.783 $734,940 $603 ,100 $346,101 
Other income_.......-.- 146 ,660 108,393 86,296 53,210 
Total income........ $716,443 $843 ,334 $689 396 $399,311 
Other deductions...... 403 ,906 309,865 257 ,293 159,953 
Prov. for est. Fed. inc. & 
undistrib. profit taxes 31,000 68 ,000 54,000 32,000 
Net income......... $281 ,536 $465,468 $378,102 $207 ,357 
Consolidated Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 
CA. cccteumdidiiniid wtodelebeie $434,389 | Notes payable... ........-.-... $500,000 
Marketable securities........ 210,988 | Accts. pay. for purch. exp., &c. 1,150,422 
Accounts receivable (net)... . 2,727,027 | Customers’ credit balances _ - . 22,138 
ND WS a nk ee 2,671,528 | Accrued and unpaid liabilities. 368,940 
Other current assets......... 97,185 | Other current liabilities -_----- 201,230 
Ge GE. « nhcaneucednded 358,172) Long-term debt. ..........-- 2,438,700 
Fixed assets (met).........-- 3,348,397 | Reserve for contingencies. -..- 100 ,000 
Deferred assets. ..........-.. ,249|644% preferred stock.......-. 1,737,200 
Common stock (par $5).... 1,122,400 
-  { ees ,257 
Earned surplus. ............ 2,498 648 
WOR. ci ictétttadscittl SRR SER SER “GOR. cdsi cn sisutctske dod $10,149,936 


—V. 143, p. 3843. 
Hammond Clock Co.—Optional Dividend— 


The directors have declared a dividend of $2 per share on the common 
stock payable Dec. 16 to holders of record Dec. 2. The common stock- 
holders have the option of being paid in cash or in 6% cumulative con- 


vertible preferred stock. 
The last previous payment made on the common stock was the 50-cent 


dividend paid on Jan. 15, 1931.—V. 143, p. 3468. 
Harding Carpets, Ltd.—LEarnings— 











Years Ended Oct. 31— 1936 1935 1934 1933 
Profit from operations... $114,086 $92,585 $97,472 5,835 
ee) | |. eines ,540 
Provision for deprec. of 

buildings and plant--- 48,564 47 ,004 46,806 26,027 
Dominion and Provincial 

income taxes_.__...- 11,200 7,100 f(r © a Sere 

Net profit before de- 

preciation of plant — $54,323 $38,481 $43 ,554 $267 
Dividends paid... a | ean Seip "agai 
Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 

ii ith ea ccletia aii $7,483 $1,478) Bank loan (secured)... —._._ 14, 
x Accounts receivable. 76,851 69,161) Accts. & bills payable 
Inventories_.......-- 290,013 235,337 & accrued liabilities. $35,776 30,101 
y Fixed assets. _...-.- 567,233 598,500) Reserve for Dominion 
Deferred charges - -.-- 6,542 2,640; and Prov. inc. taxes 11,200 7,100 
z Capital stock. ___-. 774,330 774,330 
Earned surplus. --- -- 126,815 81,584 
0 a $948,122 $907,115! Total............. $948,122 $907,115 





x After reserve for bad and doubtful accounts of $8,600 in 1936 and 
y After reserve for depreciation of $291,804 in 1936 and 
. z Represented by 170,000 shares of no par value, of 
which 169,573 have been issued and 427 are held for exchange for the old 
pref. 7) eae snares. (Authorized, 300,000 shares of no par value.) 
a 2 ’ Pp. ° 


Hart & Cooley Co.—To Pay $7 Dividend— 

The directors have declared an extra dividend of $5 share and a 
regular dividend of $2 per share on the common stock, par $25 both payable 
some time in December. A dividend of $3 was paid on Oct. 1, last: 32 25 
paid on July 1, last; $1.50 on April 1 and Jan. 1, 1936 and $1.12% per 
share paid each three months aya + acy F In addition an extra dividend of 
$1.50 per share was paid on Sept. 30, 1935.—V. 143, p. 2052. 


Hartford Connecticut Ry.—Trustees A ppointed— 

Federal Judge Hincks at New Haven appointed the three trustees of the 
New York New Haven & Hartford RR. as trustees for the Hartford Con- 
necticut Ry., which operates 122 miles of lines between New Haven, Conn., 
and Agawam, Mass., and Rhinecliff, N. Y. They are James Lee mis, 
Hartford; Winthrop M. Daniels, New Haven, and Howard S. Palmer, 
President of the New Haven System. 

Counsel for the Reconstruction Finance Corp. and Public Works Ad- 
ministration opposed the selection. 


(Walter E.) Heller & Co.—Exzira Dividend— 


The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, both payable Dec. 28 to holders of record Dec. 18. Previous 


extra distributions were as follows: 5 cents on Sept. 30 last; 74% cents on 
Sept. 30, 1935; 2% cents on July 2 and April 2, 1935; 27% cents on Jan. 2, 
1935, and 10 cents per share on Jan. 2, 1934. The regular quarterly divi- 
dend was increased from 2% cents to 10 ents per share with the Dec. 31, 
1935 payment.—V. 143, p. 3633. 


Hercules Motors Corp.—E£xtra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
no par common stock, both payable Dec. 24 to holders of record Dec. 14. 
See V. 141, p. 3862 for detailed dividend record.—V. 143, p. 3633. 


Hershey Chocolate Corp.—E£Eztra Dividend— 

The directors have declared an extra dividend of 60 cents per share on 
the common stock, no par value, payable Dec. 22 to holders of record 
Dec. 15. The regular quarterly dividend of 75 cents per share was paid 
on the common stock on Nov. 15, last.—V. 143, p. 3000. 


Hinde & Dauch Paper Co. of Canada, Ltd.— Dividend 
Doubled— 


The directors have declared a dividend of 25 cents per share on the no-par 
common stock payable Dec. 21 to holders of record Dec. 10. This compares 
with dividends of 12% cents per share paid on Oct. 1, last, and in each of 
the seven preceding quarters.—V. 143, p. 2372. 





We maintain trading markets in 


R. Hoe & Co. 


7% Notes (with Stock) 
Class ‘‘A”’ Stock 





Tennessee Central Railway 


Preferred and Common 
BOUGHT—SOLD—QUOTED 


Inquiries Welcomed 


HANSON & HANSON 


Established 1912 
New York City 
Bell Teletype N. Y. 1-137 





25 Broadway 
Telephone Digby 4-8700 





Hickok Oil Corp.—E£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on the 
class A common stock, par $10, payable Jan. 2 to holders of record Dec. 24. 
Similar payment was made on Sept. 15 last.—V. 143, p. 3000 


Hoboken Manufacturers RR.—Wowuld Extend Note— 
The company has applied to the Interstate Commerce Commission for 

mission to extend for three years from Jan. 11 a 6% promissory note for 
298,040, payable to Sea Train Lines, Inc.—V. 142, p. 4022. 


(R.) Hoe & Co., Inc.—Annual Report— 
[Including R. Hoe & Co., Ltd., a subsidiary company] 


Fred L. McCarty, President, states in part: 

Company's condition has improved in every respect, both financially 
and in its development work, during the fiscal year ended Sept. 30, 1936. 
It continues to enjoy increasingly satisfactory business. The trend has 
been steadily upward and the company maintains its position as the lead- 
ing manufacturer of newspaper and magazine printing presses and equip- 
ment, by a substantial margin. Company also is a substantial producer 
of band saws, and circular wood saws of the solid and inserted tooth types, 
and accessories. 

For the 12 months period ended Sept. 30, 1936, a combined total of 
$6,245,643 of orders were secured by the New York and London companies, 
representing an increase of approximately $1,872,278 over 1935, and the 
largest volume of sales for any year since 1929-30. Unfilled orders as of 
Sept. 30, 1936, were about $1,000,000 larger than on the same date last 
year. 


Interest Charges on the Company’s Funded Debt Have Been Fully Covered 


For the fiscal year ended Sept. 30, 1936 there was a consolidated profit of 
$391,858 before interest charges. After interest charges of $264,459 on 
the 6% % bonds and 7% notes there was a net consolidated profit of $127 ,398 
before income taxes. For the same period of 1935 there was a deficit of 
$4.86,293 before interest charges and a net loss of $650,753. 

Under the plan of readjustment dated Jan. 16, 1935, payment of interest 
on the company’s 64% bonds for each year ending Sept. 30 during the 
period of Oct. 1, 1934 through Sept. 30, 1937, is cumulative and to the extent 
that payments of interest on Dec. 31, 1935, 1936 and 1937 are made at less 
than 6%™% for the preceding fiscal year, the deficiency shall accrue and be 
payable on Dec. 31 of any subsequent fiscal year provided there may be 
any balance of consolidated net earnings of the company available for such 
payment. yy me f payment of interest on the company’s 6% % bonds 
will be made on Dec. 31, 1936, at the rate of 10%, representing a payment 
of 34% for the fiscal year of 1935 and 64% for the fiscal year 1936. 
Under the same plan of readjustment, interest will be paid on Dec. 31, 1936 
at the rate of 3 1-3% on the company’s 7% notes, representing one-third 
of the rate paid on the 644% bonds. _ 

The company’s consolidated financial condition continues to be satis- 
factory, as after making provision for the payment of $344,883, interest on 
the 64% % bonds and 7% notes, as outlined above, the current assets show 
a ratio of more than 4 to 1 to current liabilities. Cash on hand as of Sept. 30, 
1936 for both the New York and London companies was $920,766. The 
consolidated current assets of the companies were $3,558,626, and the 
current liabilities were $833,295. 

We believe that this striking improvement more than bears out the state- 
ment, made in the letter of April 3, 1936 to the company’s security holders, 
that: ‘‘The goal toward which we have all been working seems to be at 
hand, providing a continuation of management and policies can be main. 
tained and internal strife eliminated.”’ 

On July 8, 1936 Samuel Zirn and other stockholders, individually, and 
Mr. Zirn and certain of those stockholders constituting the independent 
stockholders’ proxy committee, commenced in the New York Supreme 
Court, Kings County, a proceeding to set aside the election of directors 
elected at the annual stockholders’ meeting in April 1936 and directing a 
new election. On Oct. 9, 1936 the court entered an order denying the 
application and confirming the election. Notice of appeal has been filed. 


Consolidated Income Account Year Ended Sept. 30, 1936 

















R. Hoe & R. Hoe & Consoli- 
Co., Inc. Co., Lid. dated 

Net oper. profit (before deprec.)-- ~~~ $437 ,966 $148,468 $586 ,434 
0 ee 28 ,454 14,35 42,311 

CE ee $466 ,420 $162,825 $629,245 
Interest on long-term debt- ~~ FO rere 284,589 
Idle facilities—Dunellen___..... ~~ i ae 21,733 
Deprec., buildings & equipment. --- 127 ,552 67,082 194,634 
Miscellaneous deductions__ ______-- —— 68 6)—l eae 890 
Provision for income tax........--- 9,300 29 978 39,278 

D5 6 enbibebewennewee $22 356 $65,764 $88,120 
Balance, Oct. 1, 1935----- oceiaunne 360,970 1,435,119 b1,424,852 
Service fee, R. Hoe & Co., Ltd____-_- Cae 06S ‘eee «(OO CC 
Adjust. of profit on sale of leasehold, _____. 7,033 7,033 
Sundry adjustMeits....--.ccucecce 2s ee weet 1,632 1,632 

PEs cher en newepe gs oe qaenqcces $426,976 $1,509,548 $1,521,637 
Service fee, R. Hoe & Co., Inc.----. -..--- Fras ote 
Cancelation of appreciation from 

appraisal on equipment sold_-_---- 1 2 11,027 

a Balance, Sept. 30, 1936-------- $415,948 $1,465,898 b$1,510,609 
a Composed of: Capital surplus... $3,555,307 $197,390 c$4,357,821 
Surplus arising from appraisal of 

Fee OHNINS. 6 i cuccuscsewsoscnese 1,264,678 211,363 1,476,042 
CO ES RE ee ee 4,404,037 surl 057,144 64,323,254 

Ds. a6endtnntedsucedaesesonawe $415,948 $1,465,898 $1,510,609 


b Consolidated surplus is after deducting $371,237 excess of cost to 
parent company over par value of R. Hoe & Co., Ltd., stock. 

c Consolidated item is after transferring $976,361 from earned surplus to 
capital surplus, this amount representing the earngd surplus of R. Hoe & 
rams Ltd., at the date of acquisition of its stock by the parent company in 
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Consolidated Balance Sheet Sept. 30 











Assets— 1936 1935 Liabilities— 1936 1935 ™ 
Cliaésbéncascan $920,767 64,698 | Accounts payable. $620,845 $422,045 
x Notes & accts. Accrued accounts. 173,171 158,738 

receiv .—trade.. 1,310,059 1,026,266)| U.S. & British inc. 

Inventories - . . . - - 1,327,800 1,442,999 St ateccaceoa OS 
Notes and accts., Accrued interest... 184,037 264,459 

receiv., due after Long-term debt... 4,371,500 4,441,499 

one year....-... 83,375 210,538 | Res. for contg..-- Jt. as 
Other assets... .. 4,1 15,743 |6%% pr. pref. stk. 618,345 618,345 
Fixed assets. -...-. 5,080,199 5,159,10817% pref. stock... 165,060 165,060 
Patents, less res. Class A stock (par 

for amortization 1 1 in 0.0: © subeaste 959,970 959,970 
Deferred charges... 126,508 95,613 | Com. stk. (par $1) 160,000 160,000 

Capital surplus... 4,357,821 4,349,151 
Surplus arising from 
appraisal of fixed 
assets......... 1,476,042 1,487,069 
Deficit of earned 
SEce6 cence 4,323,254 4,411,368 
Teta cane dane $8,852,816 $8,614,970 , ET $8,852,816 $8,614,970 


x After reserve for doubtful notes and accounts of $181,700 in 1936 and 
$198,877 in 1935.—V. 143, p. 1080. 


Hollinger Consolidated Gold Mines, Ltd.—Eztra Div.— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular monthly dividend of 5 cents per share on the capital 
stock, both payable Dec. 31. Extra dividends of five cents share were 
aid on Dec. 1, Nov. 3, Sept. 7, July 14, May 19, March 24 and Jan. 28, 
ast, and on Dec. 2, Oct. 7 and July 15, 1935. See also V. 140, p. 973, 
for further dividend record.—V. 143, p. 3149. 


Homestake Mining Co.—$2 Eztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the ar monthly dividend of $1 share on the capital stock, 
$100, both payable Dec. 24 to holders of record Dec. 19. Similar distribu- 
tions were made in each of the 29 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25, 1934, to and includ June 25, 1934. In addition, 
a special extra of $20 per share was paid on Dec. 5, 1935.—V. 143, p. 3001. 


Hoover Ball & Bearing Co.—To Pay 60-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the com- 
mon stock, par $10, payable Dec. 22 to holders of record Dec. 12. This 
compares with 30 cents paid on Dec. 1 and Nov. 2, last; 15 cents paid on 
Oct. 1, Sept. 1, July 1 and June 1, last; 20 cents paid on April 1, last; 
15 cents on Dec. 23 and on Oct. 1, 1935 and 10 cents per share paid on 
July 1, 1935. Prior to this latter payment no dividends were distributed 
since April 1, 1931.—V. 143, p. 3319. 


(A. C.) Horn Co.—Dividends— 

At a meeting of the board of directors held Oct. 13, last, a dividend for 
the calendar year 1936 was declared at the rate of 7% (35c. per share) upon 
the outstanding shares of prior preference stock payable 17 4% cents per share 
on Nov. 16, to holders of record Nov. 2, and 17 44 cents per share on Dec. 15, 
to holders of record Dec. 1. 

At a meeting of the board of directors held Dec. 1, a 
of 6c., payable Dec. 17, to holders of record Dec. 10, was 
above mmentioned prior preferred stock. 

At the same meeting there was also declared on the second preferred stock 
par value $30 a dividend of $1.80 plus a participating dividend of 36c. 
(6c. for each $5 par) payable Dec. 17, to holders of record Dec. 10. 

At a meeting of the rd of directors Dec. 1, 1936, a dividend of 30c. 
per share was declared to stockholders of record Dec. 10, payable Dec. 17, 
on common stock.—V. 143, p. 2373. 


Hotel Taft (Formerly Hotel Manger )—/nterest— 

Owners of ay ey certificates in Prudence-Bonds Corp. Hotet 
faft issue (formerly Hotel Manger), guaranteed by The Prudence Co., Inc. 
will receive, upon presentation of their certificates, with all appurtenant 
coupons maturing July 1, 1933 and thereafter in the case of bearer cer- 
tificates, at the Corporate Trust Department of Bank of The Manhattan 
Co., 40 Wall Street, New York, a sum in cash equal to 3% of the principal 
ror, Fa certificates on account of past due interest thereon.—V. 

» D. ° 


Household Finance Corp.—Balance Sheet— 

The consolidated balance sheet as of Sept. 30, 1936 will be found in the 
advertising pages of this issue. Our usual comparative balance sheet was 
published in our issue of Oct. 31, page 2842. 


Recapitalization Plan Voted— 

Stockholders on Dec. 11 approved the plan of recapitalization outlined 
in V. 143, p. 3319. Proxies representing 84% of the class A stock, 99% 7 
of the class B stock and 78% of the preference stock were voted in favor of 
the plan.—V. 143, p. 3844. 


Houston Lighting & Power Co.—Underwriters— 

The company has filed an amendment with the Securities and Exchange 
Commission stating that Halsey Stuart & Co., Inc., will underwrite 
$8,000,000 of the $27,500,000 of 34% first mortgage bonds to be offered 
punsay shortly. Other underwritings are: W.C. Langley & Co.; Edward 

. Smith & Co.; First Boston Corp.; J. &. W. Seligman & Co.; Brown 
Harriman & Co., Inc., and Bonbright & Co., Inc., $1,500,000 each; 
Lee Higginson Corp.; Blyth & Co., Inc.; Coffin & Burr, Inc.; Stone & 
Webster & Blodgett, Inc.; Mellon Securities Corp. and Goldman Sachs & 
Co., $1,000,000 each; Bancamerica-Blair Corp.; Hayden Stone & Co.; 
Schroder Rockefeller & Co., Inc.; H. M. Byllesby & Co., Inc.; Tucker 
Anthony & Co. and Jackson & Curtis, $700,000 each; and Hale Waters & 
Co., Inc., $300,000.—V. 143, p. 3844. 


Howe Sound Co.— Extra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, par $5, both payable Dec. 23 to holders of record Dec. 11. 
Previous extra distributions were as follows: 60 cents on Sept. 30, last; 
50 cents on June 30, last; 75 cents on Dec. 31, 1935, and 30 cents on Sept. 30, 
1935.—V. 143, p. 2681. 


Hudson Motor Car Co.—Sales— 

Sales of Hudsons and Terraplanes are higher in volume than for eight years 
at this corresponding time of year, according to William R. Tracy, Vice- 
President in charge of sales. ‘‘During the month of November our retail 
sales totaled 8,300 cars,’’ stated Mr. Tracy. ‘‘This represents a gain of 
99% over October of this year and a gain of 30% over November of last year. 

‘*For the first week in December sales were not only greater than for 
any corresponding week since 1928, but were higher in volume than since 
June of this year. The week ended Dec. 5 was the ninth successive week 
to show a gain in retail sales.’’—V. 143, p. 3468. 


Hussmann-Ligonier Co.—Listing— 

The New York Curb Exchange has approved the listing of 150,168 shares 
of common stock, no par, and will add to the list, upon official notice of 
issuance 31,875 additonal shares of common stock, no par.—V. 143, p. 3844. 


Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Dec. 18 
to holders of record Dec. 12. Dividends of $1 were paid on Oct. 15, last 
and in each of the seven preceding quarters and compares with 75 cents 
per share paid each quarter from July 15, 1932 to Oct. 15, 1934, inel.; 
$1 per share on Jan. 15 and April 15, 1932, and regular quarterly dividends 
of $1.75 per share previously.—V. 143, p. 2373. 


Ideal Cement Co.—Fxztra & Larger Dividend— 

The directors have declared an extra dividend of $3.25 per share in 
addition to a quarterly dividend of $1 per share on the common stock, 
no par value, both payable Dec. 21 to holders of record Dec. 15. 

Regular dividends of 50 cents per share were paid on Oct. 1, last and each 
three months previously. 

In addition an extra dividend of 50 cents was paid on Oct. 1, last and 
extras of 25 cents were paid on July 1 and April 1, last. An extra Christ- 
mas dividend of 50 cents was paid on Dec. 21, 1935. Extra dividends of 


icipating div. 
eclared upon the 
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25 cents share were paid on Oct. 1, July 1 and April 1, 1935; 50 cents 
on Dec. 20, 1934 and 25 cents on Oct. 1, 1934. —vV. 143, p. 1722. 


Illinois Central RR.—Lquipment Trusts Offered—Public 
offering of $13,900,000 4% equipment trust certificates, 
series Q, was made Dec. 14 by Salomon Bros. & Hutzler 
and Stroud & Co., Ine. The certificates, which are non- 
callable and mature serially from Aug. 1, 1937, to Feb. 1, 
1944, inclusive, were priced to yield from 0.50% to 3%, 
according to maturity. This offering does not represent new 
financing by the company, the certificates having been pur- 
chased from the Reconstruction Finance Corporation. 


The certificates were originally issued in the amount of $15,000,000 and 
sold to the Federal Emergency Administration of Public Works under 
authorization by the Interstate Commerce Commission. Of the original 
issue, $500,000 has matured and been paid off, and the RFC owns $600,000 
maturing on Feb. 1, 1937. Proceeds from the sale of these certificates, 
according to advices received by the bankers, were used, in large part, for 
repairs to equipment, and for the purchase of new equipment. Issued under 
the Philadelphia Plan, the certificates are unconditionally guaranteed as 
to principal and dividends by the Illinois Central RR. 

his issue of certificates was secured on Dec. 31, 1935, according to the 
Sompany . by approximately 890 locomotives, 850 passenger train cars, 
22,543 freight train cars and 143 units of work equipment having a de- 
preciated value of approximately $25,510,559 on Dec. 31, 1935, and are 
also secured by 10 new Diesel locomotives and one new streamlined train 
costing $1,378,571 and cash on hand with the trustee at Philadelphia of 
approximately $527,000; and that there matured Feb. 1, 1936 final install- 
ment of equipment trust, series G, to which there were subject 75 loco- 
motives which had a depreciated value as of Dec. 31, 1935, of $2,636,738, 
which are now subject to equipment trust, series Q, thus making a total of 
$30,052,868 in cash, new equipment and depreciated value of old equipment 
now subject to series Q. The company also advises that $6,310,192 was 
expend from funds derived from this series of certificates and from 
company owned funds, to rebui'd, reconstruct or recondition equipment 
subject to series Q certificates.—V. 143, p. 3633. 


Independent Pneumatic Tool Co.—E£xzira Dividend— 

The directors have declared an extra dividend of 75 cents per share fn 
addition to the regular quarterly dividend of $1 per share on the common 
stock, no par value, both payable Dec. 26 to holders of record Dec. 17. 
Previously the following extra dividends were distributed: 50 cents on 
Oct. 1; 25 cents on eo: 1, last; 50 cents on Dec. 31, 1935, and 25 cents 
share on Oct. 1 and uly 1, 1935, and on Dec. 31, July 2 and Jan. 2, 1 Bt. 
{n addition the regular dividend was increased from 75 cents to $1 per share 
with the July 1, last, payment. 


Bonus to Employees— 

Employees will receive a bonus of 10% of their annual wages. Over 1,100 
employees in various cities of the United States will participate. The bonus 
is payable Dec. 24 and covers the past 12 months.—V. 143, p. 1881. 


Independent (Subway) System of N. Y. City—Earnings 


Period End. Sept. 30— _ 1936—Month—1935 1936—3 Mos.—1935 
Operating revenues. - __ - $1,091,217 $879,7 $3,095,424 $2,476,184 
Operating expenses____- $17,110 619,161 2,448,125 1,888,376 


© 
—_ 








_Income from oper'n.. $274,107 $260,633 $647 ,299 $587,809 
Non-oper. income. ____. 1,025 527 3,114 1,495 
Net income________. $275,131 $261,159 $650,413 $589,304 


—V. 143, p. 3320. 


Indiana Central Telephone Co.—A mended Reorg. Plan 
A hearing will be held Dec. 17 before the U. S. District Court for the 
District of Delaware, Wilmington for the purpose of considering the fairness 
and term of the amended plan of reorganization dated Nov. 27, 1936. 
- * Dy the company. 
tor was incorporated in Delaware, Feb. 23, 1928, for the purpose 
of owning and holding stocks, bonds and other obligations and occurtihen of 
at ey owning ana operating telephone lines ana systems. 
The income of the debtor is derivable exclusively from dividends on the 
common stocks of the three telephone or com ies which it owns. 
General Telephone Corp. owns $628,000 of the first lien bonds. The 
note in the principe) amount of $2,166,571 is likewise owned by General 
Telephone rp. which acquired it as successor to Associated uleshens 
Utilities Co. upon the reorganization of that company. Either by reason 
of the ownership of the above-mentioned note indebtedness or by reason 
of the ownership of the stock of the debtor, General Telephone Corp. owns 
virtually all of any equity remaining after the first lien bonds. In recogni- 
tion of this circumstance this plan does not make General Telephone Corp.'s 
right to subscribe for cash to stock in the new company conditional upon 
the final establishment and allowance of its claim on account of the note. 
the retin if = ge is wi pe eee will be had to determine 
idi of said claim, although objections to the allow 
— were filed by aoe Pressey committee. en. GF ee 
eceivers were appoin on May l, 3, 
Delaware. y 1933, by the Chancery Court of 
on the petition of the debtor under Section 77-B of the Bankr 
Act filed on June 21, 1935, the U. S. District Court by order dated June 38. 
1935, Gperoves the petition as properly filed and appointed Christopher L. 
Ward Jr., trustee whose appointment was made permanent July 22, 1935. 
On or about Nov. 24, 1933, the then trustee under the bond indenture, 
because of the defaults in the paymane of interest instalments on the first 
lien bonds, declared the principal of the first lien bonds outstanding to be 
immediately due and payable. On or about April, 1934, the then trustee 
under the nd indenture commenced a proceeding in the Circuit Court 
of Cook County, Illl., for instructions of that Court and for a sale of the 
collateral pledged under the agreement if that Court thought desirable, 
and for certain other relief. No sale of the collateral has been ordered and 
the debtor is advised that no further steps have been taken in that pro- 


ng. 

As of June 1, 1933, a committee representing first lien bondholders was 
formed for the purpose of working out a plan of reorganization; this com- 
mittee consisted of Lee J. Schimberg, Josiah Macy and Laurence H. Sloan. 
As of Aug. 1, 1935, this committee was peacuansced into the present protec- 
tive committee which now consists of Lee J. Schimberg, E. E. Patterson 
eae Bm. ¢ Pee: pag bbe committee aes peoures deposits of certain 

i under a de i eement an as iss 
pre oh. A, posit agr issued its certificates of 

[ he protective committee has approved this plan. 

Statement of Liabilities—As of Sept. 30, 1936, liabilities, in addition to 
those incurred for administrative expenses, consisted principally of $1,- 
700,000 first lien bonds and promissory note of $2,166,572. In addition, 
there was accrued and unpaid interest on the foregoing (to June 25, 1935, 
the date of appointment of the trustee), in the amount of $201,025 on the 
first lien bonds and $279,668 on the note, and there were miscellaneous 
current liabilities amounting to $4,275. 

By order of the Court dated Aug. 24, 1936, Sept. 10, 1936, was fixed as 
ped nd day on which claims might be filed against the debtor in this pro- 

Statement of Assets—The principal assets of debtor consist of common 
stocks of three telephone operating companies—Southwestern Associated 
Telephone Co. ot aetwaroy Me. , Texas, Oklahoma, Louisiana, Kansas and 
New Mexico), Interstate Telephone Co. (operating in Washington, Idaho 
and Montana), and Michigan Associated Telephone Co. (operating in 
Michigan). ‘These common stocks are pledged to secure the first lien 
bonds. The bulk of the preferred stocks of these operating companies, 
which have voting rights due to default in the payment of dividends, are 
owned by General Telephone Allied Corp., a subsidiary of General Tele- 
phone Corp. 

The common stocks of these three subsidiaries owned by the debtor 

were appraised at an aggregate of $560,000 in a report by Day & Zimmer- 
mann, Inc., appointed by the U. 8S. District Court of New York to appraise 
the assets of Associated Telephone Utilities Co. in the reorganization pro- 
ceedings of that company in that Court under Section 77-B of the Bank- 
ruptcy Act, which report was dated Oct. 18, 1934. 
» ‘These common stocks were reappraised as of June 30, 1936, by Day & 
Zimmermann, Inc., and in their report dated Aug. 19, 1936, they state 
that ey find no reason to change the values found in their previous ap- 
praisal. 
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In addition to the common stocks of these three companies, the debtor's 
Pemaining assets consist, as of Sept. 30, 1936, of cash in the amount of 
$ 13,095 and a special de t in the amount of $3.85. 

Purpose of the Plan—The present plan has been prepared by the debtor 
in consultation with and with the protective committee and other repre- 
sentatives of first lien bondholdres. General Telephone Corp. has also 
approved the plan. 

Outstanding Securities and Claims to Be Dealt with Under Plan of 
Reorganization 

The following are the classes of securities of and claims against the debtor 
to be dealt with under the plan of reorganization, subject to administrative 
a and to the final allowance of any claims not yet known and not 
yet filed: 

Priority Claims—Amounts due or to become due to the United States for 
taxes or to be assessed and claims entitled to priority. | 

Claims of First Lien Bondholders—Claims of holders of debtor's first lien 
bonds which are outstanding in the principal amount of $1,700,000. 

Claims of General Creditors—Claims of general creditors in the princi 
amount of $2,166,571 on the note held by General Telephone Corp. plus 
interest on note indebtedness, and other claims estimated on information 
available at present at not over $100. 


Interests of Stockholders—The interest of General Telephone Corp. is 
owner of all the capital stock of the debtor—100 shares of common = 
Oo 


New Company—A new corporation will be organized in New 
such other State as the debtor may determine and with such corporate 
mame as may be determined. New company will acquire all of the assets 
ef the debtor. Upon such acquisition the new company will assume liability 
tor all unpaid administrative expenses. 

The first board of directors of the new company will consist of seven 
members: two will be designated by the protective committee and five by 
General Telephone Corp. 

The capital stock of the new company that will be issued in accordance 
with this plan will be 61,200 shares of common stock and each share will 
be entitled to one vote. There will be no funded debt or other class of stock 


authorized. —e 
Basis of Distribution Under Plan 


Priority Claims—The United States will be entitled to receive payment 
in cash in full of any and all amounts due or to become due for or on account 
of taxes or to as they may be finally established and 
determined, and holders of other priority claims will be entitled to receive 
payment of their claims as finally allowed and established, in cash in full. 

First Lien Bonds—For each $500 of first lien bonds (with coupons maturing 
May 1, 1933, and subsequently attached) holders of such bonds will be 
entitled to receive (a) 15 shares of new common stock, and (b) purchase 
rights entitling them to purchase within 30 days after the distribution date 
— additional shares of new common for cash at the price of $22.16 2-3 
a share. 

General Creditors—Holders of general claims duly proved and allowed for 
reimbursement for the amount of certain taxes with respect to first lien bonds 
or interest thereon shall be entitled to payment thereof in cash and in full, 
and holders of other general claims duly proved ana allowea not amounti 
to more than $20 owned by any one holder shall likewise be paid in cas 
and in full. No payment in cash shall be made to General Telephone Corp. 
on account of any general claims held by it, but General Lie my Corp. 
will be entitled to exercise, within 30 days following the date of the expira- 
tion of the purchase rights for new common exercisable by the first lien 
bondholders, all rights to purchase such stock that shall not have been 
exercised by such first lien bondholders, including rights not excercised by 
itself as a holder of such bonds. General Telephone Corp., which has 
ny of and accepted this plan, has undertaken and agreed to exercise 
all such rights that it may be entitled to exercise but upon certain terms 
and conditions. 

Stockholders—Except as hereinabove provided, the holder of the stock 
of the debtor shall be entitled to no participation in the new company by 
reason of its ownership of such stock. 


Undertaking of General Telephone Corp. to Purchase First Lien Bonds 


General Telephone Corp. in addition to its agreement referred to above 
has likewise undertaken to purchase at any time until March 1, 1937, 
first lien bonds (with coupons maturing May 1, 1933, and su uently 
attached), for cash, from the holders thereof for $66.50 for $100 
principal amount. This undertaking is likewise subject to certain terms 
and conditions. This undertaking is to purchase not only such first lien 
bonds (with proper coupons attached), but also to purchase at the same 
price receipts heretofore or hereafter issued by Delaware Trust Co., de 
positary, and certificates of deposit issued by the protective committee or 
its depositary, and the new common and purchase rights issuable with 
respect thereto, if such new common and purchase rights shall have been 
issued prior to March 1, 1937. 

Consolidated Income Account (Unaudited) Year Ended Sept. 30, 1936 


pe ee 
Re RE a Se PES ES AAAI SE REP RRA SO NS 
Miscellaneous operating revenues..............-...-------- 43, 


- C  ¢ SS: eee ae Dene ye Een Eerae $2,954,594 
Provision for uncollectible accounts... ............--..--..---- 4,797 








$2 ,949.796 
875 


Se... . ncn cumesbbsaatieoccocs bbneseenbenddéoubaueene ,084 
- . odd Puen t agkd bem nenadaddéeboheoes aah 447 ,684 
i PI ESA aS RE OEE RS as RS I LR A, RE LY 274,335 





CEE CREE, 6.da c cee dedcnn cb dntinéeseebeneensede $1 353. 


Ce oe te i thn ohn ns be acdaletebbocsauaelne 


Total net earnings 
ee ee Ge, «. 5k wockéoarotn cet cus csueeuweoudsd 





$1,353 ,260 
,024 
431,581 














ET CE, 6 ob b 6S hw ShbceSece ee esus es es bamestennsseens 
De SO... a accendéhe TTT CITT TT $386,155 
Annual preferred steck dividend requirements. ...........--- 238.800 
NG. cicada occu Geek sdecddsdsessétodssiatwatadiaedss $147,355 
Balance Sheet (Unaudited) Sept. 30, 1936 
Assets— Liabilities— 
a Invest’ts in common stock Com, stock (100 shs. no par) ..$1,000,000 
of subsidiary companies - . . .$6,346,905 | Surplus at date of receivership: 
Special cash deposits.....-.-.-- 3 Canttal surplus... cccescce 883,894 
Debt discount and expense - - 82,334 Earned surplus_.......... 478,469 
ea eet Cee 13,095} Earned deficit since date of re- 
RE RSE a Dr19,965 
Funded debt & accrued int... 1,746,750 
Amts. due to affiliated cos_... 2,351,853 
Current liabilities. ........-- 1,337 
ated . . .wscccotsassdecuesouennee WE acoobotbacéueshouadsee 





a Stated at the underlying book value thereof at date of acquisition. 
These securities are pledged as collateral to the company’s first lien col- 
lateral 54% bonds: Southwestern Associated Telephone Co. (42,000 shares, 
no par), $2,584,684; Interstate Telephone Co. (23,000 shares, no par), 
$1,595,955; Michigan Associated Telephone Co. (17,184 shares, $100 par), 


$2,166,265.—V. 143, p. 1881. 
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Indiana Gas & Chemical Corp.—/nitial Preferred Div.— 

Directors have declared an initial dividend of $1 share on the $6 

eerie nos: payable Dec. 22 to stockholders of record Dec. 15.— 
‘ adie . 


Indiana Harbor Belt RR.—LZarnings— 
Period End. Oct. 31— 1936—M onth—1935 1936—10 Mos.—1935 


Railway oper. revenues. $1,013,548 $829,625 $8,508,221 $6,992,302 
Railway oper. expenses. 592,378 489,837 5,180,933 4,403,448 
Railway tax accruals-_.. 87,118 52,162 680,906 434,831 
Equip. & jt. facility rents 110,800 81,869 805,309 681,052 





Net ry. oper. income. $223,252 $205,757 $1,841,073 $1,472,971 
2,584 1,825 20,700 19,245 








Other income. ......... 5 
Total income___...-- $225,836 $207,582 $1,861,773 $1,492,216 
Miscell. deductions --— _ 3,4 2,935 32,04 .258 
Fixed charges... ....... 38,514 38,308 381,177 397 331 
Net income. ........ $183,918 $166,339 $1,448,547 $1,063,627 
Net income per sh. of stk $2.42 $2.19 $19.06 $14.00 


—V. 143, p. 3149. 


Indiana Hydro-Electric Power Co.—Prefeired Div.— 

The directors have declared a dividend of $4.37 % share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 
to holders of record Dec. 11. Dividends of 87% cents per share had been 
paid each quarter from June 15, 1933, to and including Sept. 15, last, prior 
to which the company made regular quarterly distributions of $1.75 per 
share.—V. 143, p. 2682. 


Industrial Securities Corp.—Eztra Common Dividend— 

The directors on Dec. & declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 20 cents per share on the 
common stock, par $10, both ee le Dec. 26 to holders of record Dec. 8. 
—V. 143, p., 3844, 2523, 1560; V. 142, p. 4180. 


Insurance Co. of North America—wNew Secretaries— 
Directors of the company elected James E. Hitchcock and Bradford 
Smith Jr., Assistant Secretaries.—V. 143, p. 2843; V. 141, p. 3862. 


Interborough Rapid Transit Co.—6% Noteholders Seek 


Refinancing— 

ra Hirschfield, counsel for the 6% noteholders, has asked Federal Judge 
Julian W. Mack to grant permission to the receiver to investigate the possi- 
bilities of refinancing the 1. R. T.’s 7% notes with receiver's certificates 
at lower interest rates. 

Mr. Hirschfield explained that the committee had discussed plans for 
securing the proposed receiver's certificates on the 5% bonds now support- 
ing the 7% notes. The receiver's certificates would be serial in form to 
carry 1% to 3%% coupons and would mature in five hegee 

Judge Mack stated that the receiver already had the right to investi- 
eee any opportunities of refinancing to achieve a reduction in fixed charges. 

arl M. Owen, attorney for the I. R. T. receiver, stated that any negotia- 
tions for refinancing were impossible so long as the position of the company 
in respect to the Manhattan Ry. lease was in doubt.—V. 143, p. 3469. 


Interlake Steamship Co.—$1.75 Extra Dividend— 

The directors have declared an extra dividend of $1.75 per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, both payable Dec. 19 to holders of record Dec. 1l. An 
extra dividend of 50 cents was paid on Oct. 1, last, and one of 60 cents per 
share was paid on Dec. 31, 1935.—V. 143, p. 1882. 


International Button-Hole,Sewing Machine Co.— 


60-Cent Extra Dividend— 

The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the capital 
stock, par $10, both payable Dec. 24 to holders of record Dec. 15. Previous 
extra distributions were as follows: 10 cents on Oct. 1, July 1 and April 1, 
last; 20 cents on Dec. 27, 1935; 10 cents on July 1, 1935; 20 cents on Dec. 27, 
1934; 10 cents on July 2, 1934; 20 cents on April 2, 1934, and 10 cents per 
share on Dec. 27 and April 1, 1933.—V. 143, p. 1722. 


International Mining Corp.—Year-End Dividend— 

The directors have declared a year-end dividend of 45 cents per share 
on the common stock, par $1, payable Dec. 24 to holders of record Dec. 17. 
A quarterly dividend of 15 cents per share was paid on the common stock 
of the old company on Sept. 21, last.—V. 143, p. 3844. 


International Power Co., Ltd.—$1.50 Preferred Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable Jan. 2 
to holders of record Dec. 15. A like payment was made on Oct. 1, July 2 and 
on April 1 last, and compares with $1 per share paid on Nov. 1, July 2 and 
April 3, 1935, this latter being the first payment made since Oct. 1, 1931, 
w 7.5 regular quarterly dividend of $1.75 per share was paid.—V. 143, 
p. : 


International Telep. & Teleg. Corp. (& Subs.)—Earns. 


9 Months Ended Sept. 30— 1936 1935 1934 
Gross earnings (incl. gross profit on 

sales of manufacturing companies) - $37,165,500 $37,810,487 $36,332,935 
Operating expenses_............--- 27,582,218 26,709,609 25,790,839 


TEES SEG Eee Bey $9,583,282 $11,100,878 $10,542,096 
Interest and other deductions- -- ---- 2,813,830 = 3, 5743 3, ,106 
Interest on debenture bonds_- - - - ~~ -- 4,327,312 4,327,312 4,327,312 

ERE a ny en ee $2,442,140 $3,397,823 $2.508,678 

All profits or losses on foreign exchange transactions and from translation 
into U. S. dollars of net current assets of subsidiaries doing business in 
foreign currencies have been included in the foregoing statement for the 
nine months ended Sept. 30, 1936, except such losses resulting from the 
devaluation in October of the French franc and other gold bloc currencies. 
Retroactive effect to Sept. 30, 1936 has been given to these devaluations 
and the net loss resulting therefrom amounting to approximately $2,000,000 
has been charged to the foreign exchange reserve. 

The number of shares of capital stock (without par value) of the cor- 


poration outstanding at Sept. 30, 1936 remained the same as at Dec. 31, 
1935, namely, 6,399,002 shares.—V. 143, p. 3002. 


International Utilities Corp.—Preferred Dividends— 

Directors on Dec. 8 declared a dividend of $3.37% per share on the $7 
cum. prior pref. stock (no par value) and a dividend of $1.68%4 per share 
on the $3.50 cum. prior pref. series 1931 (no ad value), both dividends 
being payable Dec. 23 to holders of record Dec. 15. For record of dividends 
previously distributed see—V. 143, p. 2375. 


Investment Co. of America— Stock Dividend— 

The directors have declared a stock dividend of 15%, or at the option 
of the holder, $7 in cash, in addition to the regular quarterly dividend of 
60 cents per share on the common stock, both payable Dec. 23 to holders 
of record Dec. 12.—V. 143, p. 2844. 


Jeannette Glass Co.— Dividends— 

The directors have declared the regular quarterly dividends of $1.75 per 
share on the preferred stock and 20c. on the common stock, both payable 
Dec. 28 to stock of record Dec. 15.—V. 143, p. 3634. 


Jefferson Electric Co.—Dividend Increased— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Dec. 21 to holders of record Dec. 11. Previ- 
ously quarterly dividends of 50 cents per share were distributed. In addi- 
wea. a cutee, Grviaeas of 25 cents per share was paid on March 31, last. 
—V. » > 5. 








Jenkins Bros.—E£xztra Dividends— 

The company paid an extra dividend of 50 cents per share on the common 
stock and an extra dividend of $2 per share on the founders shares in addi- 
tion to the regular quarterly oa of like amounts on Dec. 19 to holders 
» dD. ; 


of record Dec. 9.—V. 143 


Financial 
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Extra dividends of 12% cents on the common stock and 50 cents on 
the founders’ stock were paid on July 10, 1936. See also V. 143, p. 1883. 


Jewel Tea Co., Inc.—Special Dividend— 


jales 4 Weeks Ended— 1936 1935 1934 1933 
Jan. 25-.-.---------- 1,470,582 $1,3¥0,225 $1,214,762 $1,095,551 
Feb. 22.----.-------- 522,355 1,450,684 1,276,473 1,061,842 
Mar. 21... .....--....- 1,534,026 1,439,369 1,335,685 1,052,312 
ApPll 18... 2c cccccccee 1,497,019 1,436, 1,276,651 1,073,939 
MAY 16..-cccccccccae 1,499,772 1,422,600 1,265.7 1,034,522 
PUME 13.222 eo cccccccce .502,338 1,417,0 1,265,347 1,071,758 
July ll..-.---------- 1,579,602 1,407,424 1,311,0 1,015,899 
AUB. GS... ccccscceses 1,543,505 1,429,522 1,275,079 1,021,186 
Sept. 3 See eS? ae eae ae l, 06,248 Ae 53,787 1,294,00 1,065,898 
i ae Prrrrrrier tert 501,327 1,424,741 1.363.333 1,149,105 
Ob. Bhaococcascecese 1,595,961 1,466,986 1.391.137 1.207.036 
NOV. 2B. ccccccocccece 1,685,223 1,530,109 1,469,721 1,248,476 


Special Wage Distribution— 

Employees are to share a $90,000 special wage extra on Dec. 19, it was 
announced on Dec. 14 by the board of directors. This form of bonus will 
be the fifth wage extra declared by the company, and it will be the third 
to be paid during 1936. Jewel employees have received an ‘‘extra’’ on all 
wages and salaries since Jan. 1, 1934. 

More than 2,400 people, in continuous service from July 12, 1936 to 
Dec. 19, 1936, will receive this Christmas award. Individual payments 
will amount to 1.40 times each worker's average weekly earnings during 
the 12th fiscal period. All officers and senior executives are excluded from 
participation. Employees whose average weekly income exceeded $50 will 
receive the award on the the $50 (a maximum of $70) but will receive no 
‘‘extra’’ on that portion of their income above $50. 

Commenting on the special wage extra, President M. H. Karker, said: 
‘The fund was made avabilable by unanimous action of the board of direc- 
tors after the resourcefulness, alertness, and initiative of the entire organiza- 
tion had been reviewed. The fund was voted at the Nov. 12 meeting of the 
board but the announcement was withheld as a Christmas surprise for 
Jewel people. This special wage extra is in addition to substantial wage 
increases during the latter half of 1936. Loyalty, unity, and cooperation 
again receive practical recognition through this fifth wage extra.” 

ss will be distributed on Dec. 19 to all eligible employees.—V. 143, 
p. : 


‘Jones & Laughlin Steel Corp.—Obituary— 
MP het. se King, a director of the company died on Dec. 11.—V. 
» Pp. . 


Kansas Electric Power Co.—Bonds Offered—A banking 
group headed by A. G. Becker & Co., Ine., offered on 
Dec. 15 $5,000,000 Ist mtge. bonds, series A, 344%, due 
Dec. 1, 1966, at 100 and int. Associated in the offering 
group were: Field, Glore & Co.; Halsey, Stuart & Co., 
Inc.; Harris, Hall & Co., Ine.; Brown Harriman & Co., 
Inc.; Bonbright & Co., Ine., and W. C. Langley & Co. 


Dated Dec. 1, 1936; due Dec. 1, 1966. Both principal and int. (J. & D.) 
payable in any coin or currency of the United States which at the time of 
payment is legal tender for public and private debts in Chicago, or in 
New York. Red. at company’s option in whole or in part at any time and 
from time to time upon 30 days’ notice at principal amount and accrued 
interest to redemption date, and, if red. on or before Nov. 30, 1961, plus a 
premium equal to a percentage of principal amount as follows: 5% if 
red. on or before Nov. 30, 1941; 4% if red. thereafter and on or before 
Nov. 30, 1946; 3% if red. thereafter and on or before Nov. 30, 1951; 2% if 
red. thereafter and on or before Nov. 30, 1956; and 1% if red. thereafter 
and on or before Nov. 30, 1961; and no premium if red. after Nov. 30, 1961. 
Bonds in definitive coupon form of $1,000 denom., registerable as to prin- 
cipal only, will be ready for delivery on or about Dec. 22, 1936. Bankers 
Trust Co. and R. Gregory Page, trustees. 

The State Corporation Commission of Kansas has issued its certificate 
with respect to these bonds. 

In the opinion of counsel, these bonds, when issued, will meet the legal 
requirements for savings bank investments in New Hampshire, Rhode 
Island and Vermont. 

Business—Company was incorp. under Kansas law in 1922. It is an 
operating public utility, engaged principally in generating, purchasing, 
transmitting, distributing and selling electric energy in the state of Kansas. 
It also distributes and sells natural gas in Leavenworth and Emporia, 
manufactures and sells ice in Eureka, and furnishes motor bus passenger 
service in Emporia, all in the State of Kansas. for the calendar year 1935 
the company derived 84.5% of its operating revenues from the sale of 
electricity and 13.46% from the sale of gas. The territory served with 
electricity at retail has an estimated total population of 100,000 and is 
located in 18 counties in eastern Kansas. The largest cities served are 
Leavenworth, Parsons, Emporia and Lawrence. At Sept. 30, 1936, the 
company supplied retail electric service to approximately 28,000 customers 
in a total of 61 cities, towns and communities and in rural areas. Company 
also supplied at wholesale the requirements of 16 municipalities for elec- 
tricity. At Sept. 30, 1936, natural gas was supplied at retail to approxi- 
mately 7,400 customers. 

In 1935 the City of Emporia granted the company a 10-year franchise 
for the distribution of natural gas. This franchise was granted after the 
voters had rejected a proposal for the issuance of bonds in the amount of 
$945,000 to construct a gas pipe line and distribution system. In 1935 
the Supreme Court Kansas declared invalid proceedings initiated by the 
City of Eureka looking to construction of a municipal electric system. 
Subsequently Eureka voters failed to approve a new franchise for the 
company and it is now operating in Eureka without franchise. During 
1932 and subsequently rate reductions were made in various communities: 
served which resulted in estimated savings to customers of approximately 
$135,000 a year. 

“ Control—Common stock of company is wholly owned by Middle West 
orp. 

Property—Company owns and operates two principal electric generating 
plants, one at Emporia with total rated capacity of 10,000 kw., and one at 
Leavenworth with total rated capacity of 8,400 kw. It also owns four 
standby plants with total rated capacity of 2,356 kw. The electric trans- 
mission and distribution system consists of 24 substations with aggregate 
rated capacity of 31,425 kva., 266 miles of wood pole transmission lines 
and 1,109 miles of wood pole distribution lines. In Leavenworth and 
Emporia, the company owns 95 miles of gas distribution mains. Other 
properties include two ice plants (one of which is operated by a lessee) 
with a total daily capacity of 36 tons, five motor buses and bus barn, the 
general office building at Lawrence and local office buildings at Emporia, 
Parsons and Council Grove. All electric generating stations (except the 
standby station at Lawrence), electric substations, office and service 
buildings and other buildings owned by the company are on land which the 
company owns in fee, except in a few minor cases in which the land is 
occupied under lease or franchise. 

Purpose—Net proceeds from the sale of these bonds, together with other 
funds of the company are to be applied to the payment or redemption not 
later than June 1, 1937, of all the company’s presently outstanding funded 
debt, aggregating $5,000,000 (or to reimbursement of company’s treasury 
for moneys expended for such purpose or to the payment of short term 
indebtedness incurred for such purpose). 

Capitalization—The outstanding capitalization as of Sept. 30, 1936, 
adjusted to reflect present financing, is as follows: 

First mtge. bonds, series A, 344%, due Dec. 1, 1966 (thisissue)_. $5,000,000 
Preferred stock, 7% cumulative ($100 par)__._..__.._------- 2,000,500 








Junior preferred stock, 6% cumulative ($100 par)___________- 44,900 
Common stock (52,500 shs. mo par)___________________- Lee 1,245,172 
Income Accounts for Stated Periods 

, Years Ended Dec. 31 12 Mos.End. 


1933 : 1935 Sept. 30 '36 
Total oper. revenues____ $2,006,821 $2,110,635 $2,169,101 $2,286.788 
a Net earns. from oper'ns 658,325 676,323 682,928 734,291 
Other income... ___-_.-- 15,575 15,948 5,418 2,741 
b Total net earnings --_-_- 673,901 692,271 688 ,347 737,032 

a After retirement reserves as follows: 1933, $207,582; 1934, $210,440; 
1935, $210,289; 12 months ended Sept. 30, 1936, $210,634. b Before 
interest charges and other deductions. 

Annual interest on the $5,000,000 1st mtge. bonds, series A, 34%, to 
be outstanding upon completion of this financing will be $175,000. 
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Underwriters—The name of each underwriter and the respective amounts 
of series A bonds severally underwritten are as follows: J ee a 
A “a Becker & C I 

. G. Becker ee eee 
Field, Glore & Co., Onicago.....- eacecococecoceescocesesoss 
Halsey, Stuart & Co., Inc., CREGRGO. ccccececccecceecsosceese 
Harris, Hall & Co., Inc., Chi 
Brown Harriman & Co., Inc., 
aC) Cre. M.. By BEL. « cecccchncaoboasbvoesnboes 
Wie DT Oe Cn EE Bil snccccoscbacctiésstotonsaet 
—V. 143, D. 3634. 


Kalamazoo Stove Co.—To Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the capital 
stock, par $10, payable Dec. 21 to holders of record Dec. 10. An extra 
dividend of 25 cents in addition to a quarterly dividend of like amount 
was paid on Nov. 2, last; a 25-cent dividend was apid on Aug. 1, last; a 
stock dividend of 50‘% was distributed on June 22, last, and a regular quar- 
vor oe of 25 cents per share was paid on May 1, 1936.—V. 143. 


Kansas City Gas Co.—Bonds Called— 

The City Bank Farmers Trust Co., as successor trustee, announced that 
17.000 principal amount of first mortgage gold bonds, 5% series due 1946. 
ave been selected by lot for redemption out of sinking fund moneys, on 

Feb. 1, 1937, at 102% of the principal amount. Bonds so drawn should be 
resented for eo at the principal office of the bank, 22 William St., 

ew York.—V. 142, p. 3857. 


Kansas City Public Service Co.—Earnings— 
Period End. Nov. 30— 1936—Monih—1935 19%36—12 Mos.—1935 
$553 ,765 $533 ,09 














phn ale 426.722 210/641 5,112,536 $0 °979,086 
W. vasaecananeccsss 28:217 30/953 288;050 353.481 
preine M 
Datmdngome-------- — FB9.81G FPN Oe eT Sil «| 1347 B12 

Se $9,525 $18,167 $29.050 $439,250 


Net 
—V. 143, p. 3845. 


Kansas City Southern Ry.—Equipment Trusts O ‘fered— 
Brown Harriman & Co., Inc., and Blyth & Co., Inc., on 
Dec. 15 offered $1,278,000 3% equipment trusts, series F 
(non-callable), at prices to yield 0.40% to 1.80%, according 
to maturity. 

Dated Jan. 1, 1937: serial maturities of $213,000 annually from Jan. 1, 
1938 to Jan. 1, 1943, both incl. Par value and semi-annual dividends 
(J. & J.) payable in lawful money of the United States of America at 
office of trustee. Certificates issued in bearer form in denom. of $1,000, 
registerable as to value only. Guaranty Trust Co. of New York, 
trustee. Issued under the Philadelphia pain. Guaranteed unconsiditonally 
as to par value and dividends by Kansas City Southern Ry. In the opinion 
of counsel these certificates meet the a as legal investments for 
savings banks and trust funds in New York. 

These certificates are to be issued under an ment dated as of Jan. 1, 
1937, which provides for the issuance of $3,195,000 of equipment trust 
certificates, 

1952, both incl. Of this amount $1,917, 


series F, due $213,000 annually from Jan. 1, 1938 to Jan. 1, 
due Jan. 1, 1944 to Jan. l, 

1952, both inclusive, are to be issued and purchased at and divs. by the 
trustee of Kansas City Southern Ry. first mortgage 3% bonds due April l, 
1950 from funds held by such trustee available for investment. The proceeds 
of the $1,917,000 certificates referred to above and the 
remaining $1,278,000 certificates due $213,000 annually from Jan. 1 
to Jan. 1, 1943, both inclusive, total $3,195,000, are to be deposited with 
=e. ee neg and applied in part payment of the purchase price of the new 
equipment. 

Equipment now under construction, estimated to cost at least $3 ,993 ,.886 
is to be subjected to the terms of the ge and the $3,195,000 oO 
ae trust certificates, series F, will represent therefore about 80% 
of the cost of the equipment.—V. 143, p. 3321. 


Kimberly-Clark Corp.—Bonds Called— 

A total of $202,000 first mortgage 5% gold bonds series A, due July lI, 
1943 have been called for redemption on Jan. 1 at 101 and interest. 
Payment will be made at the First Wisconsin Trust Co., waukee, Wisc. 
at Hallgarten & Co., New York City or at the First National Bank of 
Chicago, Chicago, lii.—v. 143, D. 3470. 

D. Emil) Klein Co., Inc.—Ezira Dividend— 

he directors have declared an extra dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 24 to holders of record Dec. 14. 
The quarterly dividend of 25 cents fed share which had been pre- 
viously declared also carries the above te. Ordinarily the regular 
dividend is payable Jan. 1. 

Extra dividends of 124, cents wi share were paid on July 1 and April 1 
of 1936 and 1935.—V. 142, p. 789. 


I. B.) Kleinert Rubber Co.—Special Dividend— 

he directors have declared a special dividend of 40 cents per share on the 
common stock, no par value. payable Dec. 24 to holders of record Dec. 14. 
This compares with 20 cents Nae on Oct. 31, last, and 10 cents paid on April 
30, last and on Oct. 31, 1935. this latter being the first payment made since 
Dec. 1, 1930 when a dividend of 25 cents per share was paid. Forty cents 
was paid on Sept. 1, 1930 and dividends of 62 Hf, cents per share were distrib- 
buted each three months previously. In addition a special dividend of 10 
cents was paid on April 30.—V. 143, p. 2524. 


Knott Corp.—Special Dividend— 

The directors have declared a special dividend of 20 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 16. A dividend 
of 10 cents was paid on Oct. 15 and on April 1, last, this latter being the first 
dividend paid since July 15, 1931, when a requis quarterly dividend of 
25 cents per share was distributed.—V. 143, p. 2057. 


Koppers Co.—Bonds Called— 

All of the outstanding s. f. 54% debenture gold bonds have been called 
for redemption on Jan. 1 next at 103% and interest. Payment will be 
made at the Union Trust Co. of Pittsburgh.—V. 143, p. 3846. 


C. Krueger Brewing Co.—Files with SEC— 

The company has filed a statement with the Securities and Exchange 
Commission for 50,000 shares of common stock, $1 par, and subscription 
certificates for the stock. The stock, will be offered to present stock- 
holders at the rate of one-fourth of a share of additional stock for each 
share of common held. Subscription dates and price will be furnished 
by amendment.—V. 143, p. 3635. 


Lake St. John Power & Paper Co., Ltd.—Plan Approved 

Bond and debenture holders of the company on Nov. 26 approved 
unanimously a plan of capital reorganization recommended by a protective 
committee, The plan had previously been aperorves by stockholders of 
the company. Plan was outlined briefly in V. 143, Dp. 2846. 


Laclede Gas Light Co.—Officials Resign— 
Harley L. Clarke has resigned as Chairman and Edward P. Gosing as 
President of the company, it was announced on Dec. 4.—V. 143, p. 3635. 


Lehigh & New England RR.—Abandonment— 

The Interstate Commerce Commission on Nov. 27 issued a certificate 
permitting abandonment by the company of its East B or branch 
extending from Quarry Junction to Bangor, approximately 3.72 miles, ali 
in. Northampton County, Pa.—V. 143, p. 3635. 


Lehigh Valley RR.—Notes— 

The Interstate Commerce Commission on Dec. 3 modified its order of 
Jan. 30, 1934, so as to permit $1,555,000 4% collateral notes to be amended 
by as therefrom the company's right of redemption.—V. 143, 
Dp. , 
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Lerner Stores Corp.—Pref. Stock Offered—Cassatt & 
Co., Inc., on Dec. 14 offered a new issue of 444% cum. pref. 
stock (convertible until Feb. 1, 1942) at $104 per share. 
Holders of the company’s outstanding pref. stock, 64% 
cum., all of which will be retired or called for redemption, 
have been offered by the company an opportunity to exchange 
their holdings into an equal number of shares of th2 new pref., 
and to receive in cash, for each share so exchanged, the 
difference between the redemption price and the public 
offering price of the new shares. Out of a total of 32,000 
shares, such of the shares of the 44% cum. pref. as are 
not thus exchanged, are now being offered. 


The 32,000 shares covered by the prospectus are part of an authorized 
issue of 5),000 saares of preferred stock issuable in saries. Preferred as 
to assets ani dividends. Dividends cumulative from date of issue, at 
rate of 444% per annum, payable in cash, quarterly, Feb. 1, &c. Red. in 
whole or in part at any time upon 45 days’ notice, at $105 per share, plus 
divs. Convertible at any times (until fiftm day prior to redemption) on 
or before Feb. 1, 1342, iato com non stock at coaversion price of $80 per 
share, provision being made for adjastmant of coavarsion price in certain 
events; scrip to be issued for a fraction of a snare of com non stock. 

Transfer agent, Guaranty Trust Co. of New York. Registrar, Chase 
National Bank, New York. 

The outstanding common stock is listed on tne New York Stock Exchange. 
Company has agreed to make application in due course for the listing on 
said Exchange on official notice of issuance, of the aliiitional common stock 
issuable upon conversion of the 44% cumulative preferred stock. 

History & Business—Company was incorp. on Feb. 11, 1929, in Mary- 
land, with perpetual duration, to ac juire all of the shares of stock of Lerner 
Stores Corp. (Vel.) and its subsidiaries. 

Company is a holding company and operates througn wholly owned 
subsidiaries a chain of retail stores selling women's waaring apparel at 
moderate prices. Tne cnain at the time the company was organized con- 
sisted of 98 stores located througnout the United States. At the present 
time, the chain consists of 158 stores, located in 131 cities, in 37 States and 
the District of Columbia. Neither the company nor any of its subsidiaries 
is engaged in manufacturing operations. 


Sales—The net sales during the past five years have been as follows: 
See Ge Gees GS Geer ie) « cect bcondwebosboesdseussbonstib’ $17,988,735 
Da? Cs nr? OO J. 2D . 0. «non eenbebebesoeseneeneis 32,216,435 
Rae Glee Gens OD ats TED coon oes cedbebsbtetbooscouebedae 39, ; 
Bee Gees Sane OP Ge tts «ono ecoatiodsneddedbibedlotool 22,088,275 
Bee Cee ee OD Es ED 6o 6 ec coccebibddbsooseadatesasode 21,653 ,998 
Beek Geeees DEEP UD By BE) 64 v oc ccocnsdobocccbsucssdbiaes 26,077,030 


Prior to 1932 the retail business of the company was conducted through 
a subsidiary, Lerner Stores Oorp. (Del.), and two sub-subsidiary corpora- 
tions. During 1932 the Delaware subsidiary’s name was changed to 
Outfitters Operating Realty Co., Inc., and new subsidiary companies were 
organized in 39 States to take over the operation of the various storas 
theretofore operated by Lerner Stores Corp. (Del) and (or) its subsidiaries 
in such States. All the voting stocks of the new subsidiary companies 
were issued to the compiny; certain non-voting preference stocks and 
promissory notes were issued to Outfitters Operating Realty Co., Inc. 
and (or) its subsidiaries in exchange for the furniture, fixtures, leasehold 
improvements and goodwill and trade name “Lerner Shops” in the respec- 
tive States and the merchandise inventory of the respective stores. In 
September, 1932 Outfitters a See Oo., Inc. and its two sub- 
sidiaries filed voluntary petitions in bankruptcy. Through a public sale 
in such bankruptcy proceedings the above-mentioned non-voting s 
and promissory notes of the new subsidiary companies were acquired from 
the trustee in bankruptcy of Outfitters Operating Realty Co., Inc. by a 
subsidiary (later dissolved) of the company. 


Capitalization After Giving Effect to Present Financing 
Ault 


horized Outstanding 
Preferred stock (par $100) .........-... ° 50,000 shs. x32,000 shs. 
Common stock (no par) .............-... y600 ,000 shs. 400,000 shs. 


x4%,o cumulative 
y 40, shares reser 
preferred stock. 


ferred stock (convertible until Feb. 1, 1942). 
for issuance upon conversion of 44% % cumulative 


Consolidated Earnings Statement 
Net Income a Pro Forma b Pro Forma 
Apailable Earnings Earnings 
Period— 7" ; per S per Share 
Year ended Dec. 31, 1933...-....-- 1,108,141 $34. 2.41 
13 months ended Jan. 31, 1935..--- 1,787 .917 55.87 4.08 
Year ended Jan. 31, Donmdoohamea ,935, 60.49 4.47 
Six months ended July 31, 1936...-.- c1,117,318 c34.92 c2.61 
a4%% convertible preferred stock. Computed on basis of 32,000 


shares of 44% convertible preferred stock outstanding. b On 400,000 
common s after dividends on 44% convertible preferred stock. 
c Before provision for Federa] tax on excess profits and undistributed profits. 
Purpose—Estimated net proceeds of $3,177,487, to be received by the 
company will be used for the following purposes: 
To retire the preferred stock, 64% % cumulative.............. $1,600,000 
De We Ged cid oc cncneheeneeneedneneeebasons 1,577 487 
LU nderwriting—Cassatt & Co., Inc., ane sqpeee to underwrite all of the 
32,000 shares of 4%% convertible pref stock. 


Sales for Month and 11 Months Ended November 


Month of— 1935 193 1933 
January ..-...-.--.--.- $1,862.543 $1,789,622 $1,581,368 $1,174,761 
DOUSURET «oc cccececece 2,048,109 1,837.678 1,587,856 1,240,948 
DAGEOER. cccwcccccocece 2,604,126 2,371,983 2,584,812 ete 
ASE. cccccccccccecese 3.361.115 2,902,327 2,225,702 1.949, 

BP ccccocsesoesossee 3.250, 2.707,3 2,524,854 1,899,851 
a 3.509.487 2,924.828 2.560.030 1,915,543 
SEF . ccccccescscocese 203, 2,582,757 2,011,102 1,693,272 
BER. o ccceccecences 2,503.51 2,186,165 1.886.996 1,655,685 
September... .......... 2,620,192 2,336,098 2,128,598 1,731,666 

Pe 3.191.993 2,787,754 2,501,620 1,883,609 
OCR «. a ccccsesece 2,904,5 2,807,515 2,482,588 1,863,919 


Preferred Stock Called— 


The company has called for redemption Jan. 13 the outstanding 64 
preferred stock at $110 plus $1.33 accrued dividend.—V. 143, p. 3635. 


Leslie-California Salt Co.— Merger Voted— 

Stockholders have approved the proposal to merge this company with 
the Arden Salt Co. to form the new lie Salt Co., it was reported on Oct. 
23. The plan provides for even exchange of stock with Leslie-California 
Salt Co. holders, which exchange will involve the issuance of 116,520 shares. 
Stockholders of Arden will receive a like aumber of shares, which is indicated 
at about a six-for-one split. while an additional 58,260 shares are to be held 
in escrow, to be released in 1944 at a three-for-one exchange, at which time 
additional salt reserves will accrue to the new company.—V. 143, p. 2525. 


Lima Cord Sole & Heel Co.—Stock Offered—aAn issue of 
60,000 shares of common stock (par $1) was offered publicly 
Dec. 17 by A. H. Harrison & Co., Chicago, at $6.75 per 
share. The offering of this stock does not represent any new 
financing on the part of the company, inasmuch as all of 
the stock is being purchased from present stockholders. 


Company, incorporated in Ohio in 1920, maintains office and plant 
facilities in Lima, Ohio, and manufactures principally cord soles and 
cord heels for work shoes, sport shoes and street wear shoes, for men, 
women and children. These soles and heels, which are made under an 
exclusive patent license, are extremely durable and are recommended by 
safety engineers for their non-slip qualities. 

Among the well-known shoe manufacturers using the company s peesncts 
are: International Shoe Oo., Endicott Johnson, Brown Shoe . and 
Weyenberg Shoe Co. The non-slip qualities of these soles and heels make 


a 


them practical for use in industrial fields where slip floor surfaces . 
Among such users are es, iron ana steel founaries, automobile factories 
and ice and fuel plants. at 
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Current net sales are at the rate of tap ey ed $100,000 per month, 
with net peetite of $15,000 per month, which is the highest in the company’ s 


we The directors have declared a regular dividend of 12 
plus an extra dividend of 37% cents per share, payable 
of record Dec. 24, 1936.—V. 143, p. 3636. 


Lion Oil Refining Co.—T7°o List Stock on Stock Exchange— 

Colonel T, H, Barton, President, announced Dec. 17 that company 
would make application to list its stock on the New York Stock Exch change 
Loyere gy a completion of the audit of its books for the current year. 
The stock has been listed on the New York Curb Exchange and the Chicago 
Stock Exchange for several years. 

Com pea was incorporated in Delaware in 1923 to acquire the properties 
of Lion Oil & Refining Co., of Eldorado, Ark. which was organized in 
++ oe The co Re hg a G has extensive producing holdings in Texas, Louisiana 
and th refinery at E] Dorado and markets its refined 
ay may in several Mi dle Western States. It is the largest producer 
of asphalt from domestic crudes east of the Rocky Mountains. 

The stock of the company recently was placed on an annual $1 dividend 
, following payment earlier in the year of 50 cents per share 


Common Dividend— 
The directors on Dec. 7 declared a regular quarterly dividend of 25 cents 
he yy on the common stock. payable Bes. 26 to stockholders of record 


22. 

This will be the second dividend paid this year. On Oct. 15 last, the 
company made its first dividend payment in six years when it distributed 
50 cents a share to stockholders of record Sept. 30. 

The yt ‘'s net earnings for the eo 10 months of this year, 3 all 
charges ex mrt Federal taxes, were $555,636. Ss to $1.33 per share 
on the 416, 135 shares of stock outstanding.—V. 143, p. 3470. 


Loew’s, Inc.— Votes $500,000 Christmas Bonus to Employees 
At the annual meeting held Dec. 8, of the seen. officers of the 
com ny announced the recent action ‘of the directors in voting a 
tmas bonus amounting to approximately $500. 000, to be distributed 
‘So pap mpany ding $60" than 11, employees whose weekly salary ranges 
up and 
“This Christmas distribution,’’ Nicholas M. Schenck, President, ae 
“will represent two weeks additional ~og & for every one of our "juni 
employees who has been with the company at least a year, and a lesser 
amount for those who have been with us a shorter period. In taking this 
step, the directors were prompted by the motive of rewarding our thousands 
of workers who have aided in the company’s unprecedented prosperity 


during the past year.’ 

At the same snecti , the stockholders by a large magerty approved the 
contract recently una mousl Bee yay by the board of directors, whereby 
the co of N ‘of Nichol as M. ck as President will be assured for a five 
year term ayy 2 Jan. 1, say The contract provides the same rate 
of compensation as has heretofore been paid to Mr. Schenck and in addi- 
tion nts him an — to purchase 9,698 2-5 shares of common stock of 
Loew's, Inc. before the close of each year at $40 a share, representing 8 a 
transfer to Mr. Schenck of the option given to the late Irving Thalberg in 
1932, and terminated by Mr. Thalberg’s death.—V. 143, p. 3471. 


London Tin Corp., Ltd.— Merger Pro ny ae 

Directors of this company, Anglo-Oriental Mi 
Securities, Ltd., have proposed a plan for an amalgams 
position of each company as of April 30, 1936, after prov ision has Soon 
made vd repay bank and other loans due to the other companies by Metal 

The plan _ reduction in capital of London Tin Corp. and conver- 
sion of existing preference stock into common shares, acquisit on by London 
Tin Corp. of undertaking assets of Anglo-Oriental Mining Corp., the latter 
com y’s holding shares in London Tin bei canceled, poe uisiti - by 
London Tin Corp. of of the assets of Meta Securities, L ., and sub- 
sequent posnees in the capital of Metal Securities, whereby London Tin 
Corp.'s interest in t his company will be extinguished. 

As a result, London Tin Corp. will have an authorized capital of £4,200,- 
000 divided into 21 ,000,000 common shares of 4s +. pas each, of which 7 ,606,- 

oO 


cents per share 
c. 28 to holders 





131 shares will be held by existing preference sh = other than Anglo- 
Oriental M Corp. and 5,63 tare shares will be by exist com- 
mon holders other than Anglo- ental. Thus yo: * preference 

older will receive 3 shares “an 4s. par nae for every 10s. preference 


share now held, and also a cash bonus of for every preference share held, 
but will not be entitled to receive any payment in respect to arrears upon 
the preference dividend. 

Each common shareholder will receive two shares of 4s. par for every 
common ose of 10s. now held. All issued shares of capital of London Tin 
Corp after the reconstruction and a tion will rank for 
dividend a May 1, 1936.—V. 143. p. 2214. 

Loomis-Sayles Mutual Fund, Inc.—Special, Extra and 
Larger Dividends— 

The directors have declared a special dividend of $10 share, an extra 
dividend of $1 per share and the ‘18 to uarterly dividend of , Des share on the 
common stock, all payable Dec. 1 i. holders of record D 

oe above payments compare with an extra dividend of 50. Am and regu- 

ot 2 uarterly dividend of 50 cents paid on Oct. 1, and July 1, last; an extra 

cents in addition to the ar 50-cent quarterly dividend paid on 
ril 1, last; an extra of $5 per share distributed on Jan. 2, 1936, and an 
a dividend of 50 cents paid on Jan. 2, 1935.—V. 143, p. 3636. 


McGraw Electric Co.—Ezira Dividend— 

The directors have declared an extra dividend of $1 per share on the 
common stock, par $5, payable Dec. 24 to holders of aoa Dec. 18. An 
extra dividend of 25 cents in addition to the regular quarterly dividend of 
50 cents per share was paid on Nov. 2 and an Aug. 1, last.—V. 143, p. 3152. 


McGraw-Hill Publishing Co., Inc.—0Options— 

The company has notified the New York Stock A 2 ern that an addi- 
tional 7,018 shares of its common stock have been taken by the optionee 
out of the block of 30,000 shares under option to F. Eberstadt & Co., Inc., 
leaving 19,982 shares ‘under said option. 


Resumes Dividends— 

The directors, at a meeting held Dec. 14, declared a cash dividend of 

12% cents a share on the no par common stock of the company, payable 
Jan. 15, to stockholders of record Jan. 4. This marks the resumption of 
dividends by the company, the last previous payment having been the 25- 
cent dividend paid on Oct. 1, 1931. 
&» Prior to the dividend action, a resolution was adopted by the Board 
irrevocably setting aside the sum of $100,000 as of Dec. 31, 1936, for the 
pu of providing for the payment in full at maturity on Jan. 2, 1937 
of the balance of the current notes held by banks which were contracted in 
coemainations with the completion of the company’s building at 330 West 
42nd Street, New York City, which is now fully rented. 

James H. McGraw Jr., Chairman of the Board of the company, stated 
that the outlook for the company’ s business for the year, 1937 was satis- 


factory. 


Bonus to Employees— 

The company announced on Dec. 15 the payment of a b Series bonus to all 
employees earning $3,000 or less per year. Mr. Jam McGraw Jr., 
Chairman of the Board, told the employees in a fees message that 
*‘the record of the year now drawing to a close is far more cheering than any 
since Sean. The promise of the future is far from discouraging.’’—V. 


143, p. 26 


McQuay-Norris Co.—T7'o Liquidate Subsidiaries— 

Directors have voted to liquidate two of the company’s wholly-owned 
subsidiaries, namely, the Mc a I hei Manufacturing Co. of a 
Inc., and the McQuay-Norris Bearings Co., both of which, after J he 
1937, will operate as divisions of the parent company. *Direstens ales 
agreed that the parent company should increase its investment in the Mc- 
Quay-Norris Manufacturing Co. of California, a wholly-owned subsidiary, 
by the purchase of 1,250 shares of capital stock after the same has been 
authorized at a par value of $100 a share.—V. 143, p. 3848. 


(I.) Magnin & Co.—Ezira Dividend— 

The directors have declared an extra dividend of 75 cents per share on the 
common stock, no value, payable Dec. 18 to holders of record Dec. 10. 
The regular quaterly ai dividend o 18% cents per share was paid on Oct. 15, 
last.—-V. 142, p. 1294 


Financial 


Dec. 19, 1936 


Mahoning Coal RR.—$13 Common Dividend— 


Lg ey have declared a dividend of $13 per share on the common 
yable Dec. 23 to holders of record Dec. 14. This com- 
paid on Nov. 2, last and in each quarter previously.— 


Chronicle 


. 143, D. 33236 


Manning, Maxwell & Moore, Inc.—To Pay Larger Div.— 

The directors have declared a dividend of oes .50 per oe mth on the common 
stock payable Dec. 18 to holders of record is compares with 
$1.50 paid on Oct. 1, last: $1 paid on June 30, last = BO cents per share 
distributed on April I and Jan. 2, last, this latter being the first distribution 
made on this issue since Oct. 2, 1930, Sen a dividend of 50 cents was also 
paid.—V. 143, p. 2215. 


Manufacturers Trading Corp. of Del.—Stock Offered — 

The oe has authorized the issuance of 300,000 shares of common 
stock ($1 par). A total of 38,857 shares believed to be exempted from 
registration under the Securities Act are now being offered, and an over- 
we SS will be maintained in these shares by the underwriter, 

omas 

Corporation was organized Dec. 12, 1936 to take over the business of its 
predecessors, an Ohio corporation of the same name, organized early ia 
1929. It has its principal office in Cleveland and does a commercial 
banking business, specializing in the purchase of diversified and guaranteed 
accounts receivable from manufacturers against rated stores and jobbers; 
it also discounts trade acceptances, warehouse receipts and liens on wey 
eee = machinery. It has operated chiefly in Ohio, Michigan and 


yr tb me a. 
According to Thomas & Griffith, cor tion in the eight years of its 
13,000,000 in commercial pee. 





— has purchased ap proximately 
Pati y an anne a of 14% on its average working capital, at a net 
ra (> 


Io of 1 
. Sachs of Cleveland is President, Pkg re J and director of the 
ont one -~ other officers and directors are Sanford Griffith of New 
Yor irector; William 8S. Wasserman of Philadelphia, director; James 
B. Bruff of Cleveland, Assistant Treasurer and director; E. D. of 
rene ee? and director; Romeyn W. Smith of New York, 
nt Secretar 

— agent 4 the Chase National Bank. Corporation Trust Co. is 

registrar 


Marchant Calculating Machine Co.—Dividend Raised— 

The directors have declared a dividend of $1.50 ond | share on the common 

anny AR ply Dec. 21 to holders of record Dec. 11. A dividend of 50 cents 

d on Oct. 10 and on Aug. 15 last, this latter rg the first distribu- 

tion to b be mee poe July - 1930, when a dividend of 40 cents per share 
was — . D. 


Marine Midland Corp.—Exzira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents share on the 
common stock, both payable Jan. 2, to holders of record Dec. 11.—V. 143, 


Marlin-Rockwell Corp. — Special Dividend— 
The directors have declared a sp dividend of $2 per share in addition 
4 the regular quarterly dividend of 50 cents per share on ene common stock 
value, both payable Dec. 18 to holders of record Dec. 1 special 
ain dend of $1.25 per share was paid on Jan. 2, 1936.—-V. 143, D. 3152. 


Marshall Field & Co.—Capitalization Changes— 
Stockholders at a meeting to be held on Dec. 26 will vote on a proposed 
change in authorized B00. stock from 400,000 shares 7% preferred meek. 
value $100, i, 2 00.000 shares common stock of no par value 
5,000 shares erred stock, par en $100, 296,190 shares 6% 
convertible Dp . oe a par value $100, and 000,000 ‘shares common 
stock of no par value.—V. 143, p. 3472. 


Massachusetts Fire & Marine Insurance Co.—E£zira 
Dividend— 

The omapeee paid an extra dividend of $2 per share in addition to the 
regular -annual dividend of $5 per share on the capital stock on Dec. 15 
to yoces of record Dec. 7. imilar payments were made on Dec. 16, 1935. 
om Dp. 


Massachusetts Investors Trust—<Z£zira Dividend— 

Trustees have declared an extra distribution of 23 cents per share, 
representing net income from p.m and interest received a 1936 less 
the amount of distributions me to shareholders d the year. 
The trustees also declared a speci tribution of $1.05 per share out of 
realized profits from the sale of securities during 1936. 

Both distributions | payable Dec. 24 to shareholders of record Dec. 10, 
and will require a total disbursement of approximately $5,500,000. 

These distributions follow closely estimates made in a letter to share- 
holders on v. 18. The extra Yistribution from income was slightly 
smaller than forecast, whereas the distribution out of realized profits was 
somewhat larger. 

Because the special distribution of $1.05 per share is to be paid from 
capital gains, shareholders were fou th an opportunity to apply the amount 
to whic they will be entitled m this distribution to the purchase at 
liquidating value of as man shares as may be possiie, thus sub- 
stantiall retaining their cap a... Hoary A large proportion of the share- 
holders have indicated their preference to take shares in lieu of 

Previous dividend distributions were as follows: 23 cents on Oct. 20 last; 
21 cents paid on July 20 last; 22 cents paid on April 30 last; 27 cents paid on 
Jan. 20 last; 20 cents on Oct. 21, 19 cents on July 20, 21 cents on April 20 
1935; 24 cents paid on Dec. 31, 1934; 19 cents per share paid on Sept. 56 
and June 30, 1934; 21 cents per ‘share paid on March 31, 1934 and Dec. 30, 
1933; 10 cents per share on Sept. 30 and June 30, 1933, and 20 cents per 
share on March 31, 1933. 


Additional Stock— 

A prospectus dated Nov. 18, 1936 in connection with the offering of 
2,500,000 shares affords the following: 

Capitalization and Offering—There are now authorized 6,000,000 shares 
(par $1), and additional shares may be authorized from time to time by the 
trustees. Additional shares need not first be offered to shareholders. The 
capital amount paid in to the trust from the date of its organization (in- 
cluding $67,444.92 capitalized for shares issued as stock dividends) less 
amounts paid for shares purchased and retired, totaled on Sept. 30, 1936 
$91 564,756.98. The number of shares then outstanding was 3,948,466 an 
all shares issued have been fully paid. 

Method of Sale—Massachusetts Distributors, Inc., 85 Devonshire St., 
Boston, Mass., is the general distributor, and sells both through investment 
dealers and at retail. 

Shares are offered to investors at net asset value plus 5% % of the offering 
price (i. e., 100 94.25ths of net asset varee « In event of odd fractions, the 
offering rice is adjusted to nearer cent. 

Procee of Issue—The shares covered. by this yeatetention statement will 
be sold at aeantins prices. The estimated net proceeds from the sale of 
such shares, less est ted expenses of issue, based on the net asset value 
per share on Sept. 30,1936, for shares not then wy lus $18,440,964.42 





received for shares sold prior to that date is $68,061,134.37. ‘The entire 
net proceeds from the sale of shares issued under this registration statement, 
except any of such eeds used to repurchase shares, will be invested or 
held in cash or 2 pending investment. gpeA 
Distributions Jan. 1, 1933 to t. 30, 
ee pg Distrinions 
ear—— er . 

Dn acandapenbeneecsbubeianeaseeoeneneneeooneenst $.79 $859 ,449 
DE. nc Gnaneheedsensenseeensesesseseseeneeseeee 83 1,143,270 
IEEDn ao nccockbesaksbhnanbbeehedeeeeSOonsesecesese 87 2,334,148 
9 months to Sept. 30, 1936......-.-.-.--.-~-.-.-.-. y-66 y2,521,475 


x All distributions paid in cash. y Includes dividend of 23c. per share 
id Oct. 20, 1936, to holders of record Sept. 30, 1936, amounting to 


907 ,765.—V. 143, Dp. 3472. 


Mayflower Associates, Inc.—T7o Liquidate— 

Stockholders on Dec. 9 approved dissolution and gompiete liquidation 
of the qompany and at a directors’ meeting which followed the board au- 
thorized an initial liquidation distribution of $10 a share in cant and the 
pro rata distribution Of 20 large biocks of securities held by the company. 
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The securities will be distributed on Dec. 16 and the cash on or before 
Dec. 23 to stock of record Dec. 9. 

The securities which are to be distributed to holders of 227,000 shares of 
stock include 10,000 shares of Chrysler; 8,000 Deere & Co.; 20, General 
Motors; 22,000 Hazeltine Corp.; 6,000 International Harvester; 6,000 
International Nickel of Canada; 4,000 Kalamazoo Stove; 56,000 American 
Republics Corp..; 10,000 Loew's: 6,000 McWilliams Dredging; 12,000 
Montgomer ard: 6,000 New York Air Brake; 14,000 Pure Oil; 10,000 
Schenley Distillers; 10,000 Roebuck; 20,000 Servel, Inc.; 8,000 Sim- 
mons; 12.000 Speigel, May, Stern; 8,000 U. 8. Pipe & Foundry, and 12,000 

iram er. 


Depositary— 

The First National Bank of Jersey City has been designated as depositary 
to receive distributions in kind of certain shares of common stocks on be- 
half of the stockholders of Mayflower Associates, Inc., of record as of Dec. 9, 

936, in accordance with the plan of dissolution and complete liquidation 
approved at the special stockholders’ meeting held on that date.—V. 143, 
D. ° 


Medusa Portland Cement Co.—Dividends Resumed— 

The company paid a dividend of $2.50 per share on the common geock, 
on Dec. 15 to holders of record Dec. 10. This was the first dividend pe 
since April 1, 1931, when 75 cents per share was distributed.—V. 141, p. 756. 


Mengel Co.—Bonds Offered—Public offering was made 
Dec. 17, by means of a prospectus, of $2,500,000 Ist mtge. 
414% convertible sinking fund bonds to be dated March 1, 
1937 and due March 1, 1947. The bonds were offered at 
100% and accrued int. by James C. Willson & Co., New 
York, and Metropolitan St. Louis Co., St. Louis. 


Out of the net proceeds from the sale of these bonds the company intends 
tor on March 1, 1937, all of its presently outstanding first mortgage 
7% serial gold | bonds. The balance of the proceeds will be used for additional 

or cap ; 

The bonds are redeemable, at the option of the company, in whole or 
in , at 102% to March 1, 1939, and at a diminishing premium of \ of 
1% for each year thereafter to maturity. Bonds are convertible at the option 
of the holder prior to Feb. 28, 1942, into $1 par value common stock on the 
basis of eight shares of common for each 100 face value of the bonds, 
and thereafter to Feb. 28, 1947 into common stock on the basis of six 
shares of common for each $100 face value of bonds. 

Provision in the indenture is made for an annual sinking fund of 15% 
of the net earni of the company, which has agreed, irrespective of . 
to pay at least $100,000 per annum into the sinking fund. Payments vill 
not be required, if they would reduce the current assets to less than 200% 
o a, liab.lities or if they would reduce net current assets to less than 


Net profit of the company, after all charges including provision for 
Federal and State income taxes, for the nine months ended Sept. 30. 1936, 
was $166,438. Consolidated balance sheet of the company and subsidiaries 
as of Sept. 30, 1936, showed total current and working assets of $4,193,842, 
including cash of $578,635, against total current liabilities of $1,094,450. 
The company was incorp. under New Jersey laws in 1899, and is engaged 
in the manufacture and sale in the United States and foreign countries of 
mahogany and domestic lumber, plywood, veneers, flexwood and other 
wooden products, HH wooden peqnge. Its be ae executive offices 
are located in Louisville, Ky. William L. Hoge is President of the company. 
Recap:tilization Plan Approved— 
Stockholders at an adjourned special meeting held Dec. 4 approved a 
plan of recapitalization and refinancing. 
Under the plan the company will ex its present 7% bonds for new 
5% convertible bonds, par for par, and will give for each share of the present 
preferred stock $100 par two shares of a new 5% convertible preferred, 
par, plus three shares of common stock. Each new preferred share is 
convertible into three common shares at any time.—V. 143, p. 3637. 


Merchants & Miners Transportation Co.—E£zira Div.— 

The directors have declared an extra dividend of 60 cents per share 

in addition to the regular quarterly dividend of 40 cents per share on the 

Sommon oe both payable Dec. 28 to holders of record Dec. 14.— 
: »p. , 


Michigan Bumper Corp.—EL£arnings— 
Consolidated Earnings for 6 Months Ended July 31, 1936 

















Sales, less returns and allowances....................-.---- $565, 
ESE ay EOP I ay BT Te IE: CELE ONE SAT AS TE a tc Sagem 420,010 
ei ci i A A RC EARL AIEEE ILE A 62, 
Net profit from operations before depreciation.......... - $82,854 
EE RE 1 ADE OS ET OE 1,603 
Net profit before depreciation... ..........--<ccccccccccc- $84,457 
i i I I A LCE LG I i LL Pee aS: 18,798 
Provision for Federal normal income tax......._. 10,500 
EL SE SE Ta ELS a a tt PS $55,159 
Earnings per share on 534.390 shares capital stock, par $1___. $0.10 
Consolidated Balance Sheet July 31, 1936 
Assets— Liabilities— 
Cash in bank and on hand..-.... $131,354| Accounts payable. ............ $23,221 
Accounts receivable. .......... 32,469 | Accrued taxes, royalties, wages, 
Ps ccnnddumebocnacein® Se Mh edesbebeedseeconuadeaas 8,300 
Due from officers & employees... 8,795) Res. for Fed. normal inc. tax.. y10,500 
Notes receivable. ............. 9,293 | Common stock ($1 par)_...._.-. 534,390 
EE Le x374,800 | Capital and earned surplus-.--_.-. 147,851 
License rights and patents... .. 4,2 
0 I Re at Ga 1 
Prepaid and deferred expenses.. 7,924 
Deposit in closed bank........ 1 
DS PCE Ce Sr ae $724,262 





x After reserve for depreciation of $161,219. y The reserve provided 
at July 31, 1936, represents the accrued of normal tax on profits for six 
months ended July 31, 1936. No provision has made for Federal 
surtax on undistributed profits.—V. 143, p. 3324. 


Mid-West Abrasive Co.—/nitial Dividend— 


The directors have declared an initial dividend of 10 cents per share 
- bry comme stock, payable Dec. 22 to holders of record Dec. 12.— 
, Dp. ‘ 


Mills Novelty Co., Chicago—Abandons Monoply Suit— 

A suit filed by the company in April, 1935, against some 80 ice cream 
manufacturers asking damages of $46,929,395 on accusations of conspiracy 
to form an ice cream monopoly, was dismissed Dec. 14 by Judge John P. 
Barnes in Federal District Court, Chicago on a motion of the plaintiff. 

The Mills company, which must pay court costs, had charged that the 
companies named in its suit conspired to block sale of a counter ice cream 
ma 


machine. 
Similar suits are pending in the District Courts in New York and Los 
eles where the Mills company is asking damages of $54,000,000. 
ong the companies named in the action were the National Dairy 
Products Corp., the Borden Co., Beatrice Creamery Co. and the Golden 


State Co., Ltd. 


Minneapolis General Electric Co.—Directors—Regis- 


tration— 
See Northern States Power Co. (Minn.) below.—V. 121, p. 1909. 


Minneapolis-Honeywell Regulator Co.—Special Div.— 

The directors have declared a special dividend of $1.50 per share on the 
no-par common stock payable Dec. 21 to holders of record Dec. 9. An 
extra dividend of 12% cents in addition to a quarterly dividend of 37 
cents per share was paid on Nov. 20, Aug. 15, and May 15 last, prior to 
which the stock was split three-for-one. Prior to the split-up the company 
on Feb. 15, 1936 and in each of the three preceding quarters paid an extra 
dividend of 75 cents and a regular quarterly dividend of like amount. 
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Special Employees’ Distribution— 
A special fund will be distributed prior to Jan. 1 to employees, except execu- 
tive officers, as additional compensation for the year 1936.—V. 143, p. 3849. 


Minneapolis-Moline Power Implement Co.—Accumu- 
lated Dividend— 


The directors have declared a dividend of $3 per share on account of 
accumulations on the $6% cumulative preferred stock, no par value, 
payable Dec. 24 to holders of record Dec. 15. This will be the first divi- 
dend paid by the company since May 15, 1931, when a regular quarterly 
dividend of 31.62 \% per share was distributed.—V. 142, p. 1296. 


Minneapolis Northfield & Southern Ry.—Stock— 

The Interstate Commerce Commission on Dec. 3 authorized the company 
to issue not exceeding $46,800 common stock, (par $100) to be exchanged 
mer “aa ameoant of 7% cumulative preferred stock now outstanding. 
—V. 138, p. , 


Minnesota Mining & Mfg. Co.—Special Dividend— 

The directors have declared a special dividend of 40 cents share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, no par value, both payable Dec. 22 to holders of record 
Dec. 15. An extra dividend of 10 cents was paid on Sept. 30, last, and 
extras of 5 cents per share were paid on July 1, April 1 and Jan. 2, last, and 
extras of 24% cents per share were distributed on Oct. 1, July 3 and Jan. 3 
1935. The regular quenseny dividend was raised from 17% cents to 25 
Gate — the July 1, last, payment. See also V. 142, p. 4185.— 

; , Dp. . 


Minnesota & Ontario Paper Co.—Consol. Balance Sheet 
Sept. —" Dec. 31,'35 Sept. 13,36 Dec. he 





Assets— $ Liabdtlities— $ 

Gia tatkdhmannidid 306,508 949,014] Notes payable,&c. 340,751 224,077 
Accounts receiv.&c 1,690,955 1,463,340' Vouchers, &c..-.-- 840,372 967 ,919 
Inventory ....-... 3,027,305 1,911,351} Accrued taxes.... 401,191 328,134 
Uncompl.invent.. 464,976 856,806 | Accrued int. (subs.) 423 6,193 
Other assets... _.. 659,415 517.702 | Other curr. liabs.. 117,998 90,885 
Prepaid expenses... 100,714 74,853 | Deferred, &c_..-.- 23,245,202 22,408,329 
Deferred, &c..... 601,945 327 ,017 | Funded debt: 

Deposits........- 584,097 492,210} M. and O. Co_.27,900,000 27,900,000 


Sundry investment10,721,281 9,588,226 Subs. companies 35,000 135,000 
Property, &c....- 58,414,418 61,547,820} Conting. reserve... 1,650,038 1,514,519 
Capital stock.....14,128,000 14,128,000 
7.912.636 10,025,286 


Total..-.-..-.. 76,571,615 77,728,344! Total...--.-.-.. 76,571,615 77,728,344 


$04 aauaine appreciation from book write-up of properties amounting to 
The earnings for the period Jan. 5, to Sept. 13, 1936 were published in 
V.143, p. 3472. 


Minnesota Power & Light Co.—Accumulated Dividends 
The directors have declared dividends of $2.33 per share on the 7% 
cum. pref. stock, par $100; $2 per share on the 6% cum. pref. stock, par 
$100, and $2 per share on the no par $6 cum. pref. stock, all on account 
of accumulations and all payable Jan. 2 to holders of record Dec. 11. Similar 
payments were made on Oct. 1 and July 1, last. Dividends at the regular 
uarterly rate were paid on April 1 and Jan. 2, last, and on Oct. 1, 1935. 
; ee record of dividend payments see V. 141, p. 1774.—V. 143, pD. 


Mission Oil Co.—To Issue Notes— 

The company, a registered holding company, has filed with the Securities 
and Exchange Commission a declaration (43-19) under the Public Utility 
Holding Company Act of 1935 covering the issuance of an undetermined 
amount of its unsecured 4% pro ry notes, due vg 1, 1942, to be 
distributed pro rata to its stockholders, prior to Dec. 31, 1936, in payment 
ofa Mo aang stock dividend. The amount of the notes will be sta in an 
amendment. 

The company also filed an application (46-21) under the Act asking 
approval of the acquisition by it of unsecured 4% promissory notes to be 
issued by Southwestern Development Co., a subsidiary, in payment of a 
dividend on the common stock of the subsidiary. According to the ap~- 
plication, the applicant holds 47.2822% of the outstanding common stock 
of Southwestern Development Co. 

Opportunity for hearings in these matters will be given Dec. 21, 1936. 


Missouri Edison Co.—Preferred Dividend— 
The directors have declared a dividend of $1.16 2-3 pe share on the 
7 cum, pref. stock, no par value, payable Dec. 21 to hol record 
ec. 10. A like payment was made on Oct. 1, July 1, April 1 and Jan. 2 
last. Divs. of 87% cents per share were paid on Oct. 1, July l, Agee 1 and 
Jan. 1, 1935, as against 58 1-3 cents per share paid in each of the five 
preceding quarters, prior to which the stock received regular quarterly 
payments of $1.75 per share.—V. 143, p. 2686. 


Mohawk-Hudson Power Corp.—Preferred Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, pa Dec. 18, 
to holders of record Dec. 8. A dividend of $1.75 was paid on Nov. 2, last, 
and one of $1 per share was paid on aM. 1, May 1 and Feb. 1 1936 and on 
Nov. l, Ay 1, May 1 and Feb. 1, 1935, prior to which regular quarterly 
dividends of $1.75 per share were paid. 

A after the payment of the Dec. 18 dividend will amount to $2.25 
per share as of Nov. 1, last.—V. 143, p. 3005. 


Missouri Power & Light Co.—Bonds and Preferred Stock 
Offered—To simplify the debt structure of the company and 
to provide funds for additions to property, $9,000,000 
lst mtge. bonds, 334 % series due 1966, were offered Dec. 15 
at 102 and int. Offering was also made of 15,000 shares 
of $6 cum. pref. stock (no par) at $101.50 a share. The 
underwriting group was headed by The First Boston Corp., 
and included: Harris, Hall & Co., Inc.; E. H. Rollins & 
Sons, Inc.; Brown Harriman & Co., Inc.; Blyth & Co., Ine.; 
Kidder, Peabody & Co.; Spencer Trask & Co.; Stone & 
Webster and Blodget, Inc.; Riter & Co.; H. M. Byllesby 
& Co., Ine.; Coffin & Burr, Ine., and Alex Brown & Sons. 


First Mortgage Bonds—The first mortgage bonds, 34 Z% series due 1966, 
are being issued under a morgage and deed of trust dated Dec. 1, 1936, 
between company and Harris Trust & Savings Bank, Chicago, and William 
F. Rothwell, Kansas City, Mo., as trustees, and a supplemental indenture 
to be dated Dec. 1, 1936, creat such series. The issuance of the bonds 
has been authorized by the st olders and by the Missouri P. 8. Com- 
mission and is to be authorized by the board of directors of the company. 

The bonds will be dated Dec. 1, 1936 and due Dec. 1, 1966. Principal 

able in lawful money of the United States at the agency of the company 
+ ew York, or Chicago, and int. will be a me in like money on June 1 
and Dec. 1 at agency of company in New York or Chicago. Definitive 
bonds will be issued as coupon bonds in denom. of $1,000, registerable as 
to principal, and as registered bonds without coupons in interchangeable 
denominations of $1,000 and $5,000 and such other denonminations as may 
hereafter be authorized. 

The bonds of the 334 % series due 1966 will be redeemable, at option of 
company, in whole, or in part by lot, on any day prior to maturity, at 
106% % if red. on or before Nov. 30, 1937; the premium thereafter decreas- 
ing \% of 1% of the principal amount on Dec. 1, 1937, and on each Dec. 1 
thereafter to and incl. Dec. 1, 1960, and decreasing 4 of 1% of the principal 
amount on Dec. 1, 1961, on and after which date redemption may be 
effected at the principal amount thereof, together, in case, with accrued 
interest to redemption date. 

Company is required to deduct from gross property additions in determin- 
ing ‘‘net bondable value of property additions” (in addition to the other 
deductions required to be made) an amount equal to the excess of 1-12 of 
1% of the principal amount of bonds outstanding at the end of each month 
from Dec. 1, 1936 to the time in question over any sinking fund payments 
made during such period. 

The company at any time or from time to time may and, if the corporate 
trustee so requests, shall change the general designation of the bonds to 














[4008 


such" other general designation as?may, in the opinion of the corporate 
trustee, be appropriate under the.circumstances existing at the particular 


$6 Cumulative Preferred Stock—The 15,000 shares of $6 cumulative pref. 
stock are a part of the present authorized 50,000 shares of such preferred 
stock. The issuance of such 15,000 shares of $6 cumulative pref. stock 
has been authorized by the Missouri P. 8. Commission and is to be auth- 
orized by the board of directors. It is expected that stock certificates in 
definitive form will be available for delivery on or about Dec. 28, 1936. 

The holders of $6 cumulative preferred stock shall be entitled to receive, 
when and as declared from the surplus or net profits of the company, cumu- 
lative dividends at rate of $6 share annum, and no —. able 
Q-J. Such dividends on the shares of cumulative preferred st ng 

ered are to be cumulative from Jan. 1, 1937. Whenever all cumulativ 
dividends on the $6 cumulative preferred stock for all previous years sha 
have been declared and paid, and the accrued quarterly instalments for 
the current year shall have been declared and paid, or there shall have 

set aside from the surplus or net profits of the company a sum suf- 
ficient for the payment thereof, the ectors may declare dividends on 
the —- stock payable then or thereafter out of the remaining surplus 
or net profits. 

The $6 cumulative preferred stock is redeemable, at option of company, 
in whole or in part in such manner as the company may determine, on any 
dividend date at $105 share, plus divs., upon 30 days’. 

In the event of any liquidation, dissolution or winding up, whether volun- 

or ry ge | holders of the $6 cumulative preferred stock shall be 
entitled to be paid in full $100 share, plus, divs. before any amount 
shall be paid to the holders of the common st . After payment in full 
to the holders of preferred stock of $100 per share plus divs., the remaining 
assets and funds shall be divided and paid to the holders of common stock. 

The $6 cumulative preferred stock has no preemptive rights and the 
common stock has no preemptive right to purchase or subscribe for pref. 


The registrar for the $6 cumulative preferred stock is Illinois State Trust 
Co., East St. Louis, Ill., and the transfer agent is E. E. Smith, 417 Mis- 
souri Ave., East St. Louis, Ill. 





ene gr ony of is ol’ the Ste oe intends to apply the entire net pro- 
preferred stock, $10,393,750 (estimated) together with, to the extent 
n sary. other funds of the company (which will include $770,000 of 
of the company, without any obligation on the part of the company 
return thereof), to the following purposes: 
Of cutire t funded debt of com : 
n ° 
0, due ~ ie < DE, On Binebacéenesodncsedeotae $6,825,000 
ay 1, 1937, $1,500,000 Ist mtge. gold bonds, series B, 
%, at 103 1,545,000 
(3) On March 1, 1937, $768,000 lst mtge. bonds, seires C,44%% 
due Se Bee, 26 Bi@cccecacacseeneonseqceqnnepeeenes 
offered hereby, withdrawable aga property additions 
made after Nov. 30, 1936, the exact nature of which is not 
issued), or applicable to the retirement of a like —— 
amount of bonds (any balance thereof not withdrawn within 
0 ee ee DD DD DDD pl $11 ,053 .360 
History and Business—Company was 0 ally inere, © Dec. 1911 for 
, as . 
Name was later changed to Missouri Utilities Co., and in March 1924, to 
Missouri Power & Light Co. The corporate existence was made ual 


of the bonds of the 3% series due 1966 and the $6 cumulative 
contributed by North American Light & Power Co., a or 
or the 
(a) For redemption (exclusive of interest accrued to the redemption dates) 
pany 
) OF arch 1 a eal gape lst mtge. gold bonds, weries 
(2) On 
I I i ee 
_. 1, 783 ,360 
(b) For deposit under the mertange seomene the bonds being 
t gross 
now determinable (against which no additional bonds may be 
three years must be so applied)...................-.....- 1,900,000 
a term of 50 years, under the laws of Missouri exico Power 
by vote of the stockholders on Dec. 1, 1936 and certificate of amendment 


ed Dec. 4, 1936. The principal development of the company has 
since 1923. In 1924 and 1925 the compaey acquired the pays pro es 
of a number of companies, includi erson City Light, Heat & Power 


Co.; Jefferson City Bridge & Transit Co.; North Missouri ht & Power 
Co.; Adair County Light, Power & Ice Co.; Boonville Light, Heat & Power 
Co.; Moberly Light & Power Co., and North Missouri Power Co. Company 
has also expanded by the construction of additonal facilities including 
transmission lines to interconnect the properties owned. 

The company is engaged primarily in the generation, purchase, trans- 
mission, distribution and sale of electric energy and in the purchase, distri- 
bution and sale of natural gas, which has supplanted the manufacture an 
sale of artificial gas. 

The territory in which communities are served with electricity at retail 
and wholesale embraces a substantial part of the area of Missouri north of 
the Missouri River, with the exception of the extreme west and extreme 
southeast portions thereof. In addition service is provided in 13 com- 
munities south of the river. The territory is largely devoted to agriculture. 
A number of important industries are located in the territory, including 
plants for the manufacture of fire brick and other ceramics, shoe factories, 
strip and shaft coal mines, flour mills, textile plants, railroad repair shops 
gravel pits, oil pipe line pumping stations, ice manufacturing plants and 
miscellaneous smaller enterprises. 

Electric service at retail wapeied in 148 communities hoving @ popula- 
tion in 1930 (United States Census) of approximately 136 . Among 
the more important cities served are Jefferson City, Moberly, Kirksville, 
Mexico, Boonville, Brookfield, Clinton and Excelsior Springs. 

Company supplies electric en at wholesale to four other utility 
corporations serving 114 communities in Missouri having an estimated 
popueesen of about 49,000 and to three municipalities (having a popula- 

ion eatimated at approximately 3,750) for distribution through municipally 

owned systems. 

Capitalization and Funded Debt Upon Completion of Present Finencine 
a) 


Authorized One tene Tn 
lst mtge. bonds, 334% series due 1966... -- x 9,000, 
6 cumul. pref. stock (no par)...........-..--- 50,000 shs. 50,000 shs. 
I I i ie 75,000 shs. 75,000 shs. 
x Additional bonds may be issued under the mortgage upon compliance 
with the provisions thereof. 


Summary of Earnings 




















Years Ended Dec. 31 12 Mos. End. 
933 1934 1935 Sept. 30,°36 
Operating revenues -_-_-_-_- $2,951,866 $3,044,154 $3,244,598 $3 436,24 
a Operating expenses... 1,656,935 1,815,327 1,982,413 2,158,279 
b Net oper. revenues. $1,294,931 $1,228,827 $1,262,185 $1,277,966 
Non-operating revenues 814 512 509 8,274 
b Gross income- ----- $1,295,745 $1,229,339 $1,262,694 $1,286,240 
Aupecaeieton to reserve 
or retirements-~----~- 244 304 257 343 254,976 302,015 
Gross income before | 
income taxes and 
interest charges._... $1,051,441 $971,996 $1,007,718 $984,225 


a Including maintenance and taxes other than income taxes, but excl. 
appropriation to reserve for retirements. b Before appropriation to reserve 
for retirements and income taxes. 

The annual interest requirements on the $9,000,000 first mortgage bonds, 
334% series due 1966, to be outstanding will amount to $337,500 as com- 
pared with $1,286,240 of gross income before appropriation to reserve for 
aeeenns. provuans for income taxes and interest charges for the 12 
months ended Sept. 30, 1936, and $984,225 of gross income after appropria- 
tion to reserve for retirements but before provisions for income taxes and 
interest charges. 

The annual dividend requirements on the 50,000 shares of $6 cumula- 
tive preferred stock to be outstanding will amount to $300,000. The 
aggregate of such annual dividend requirements on the $6 cumulative 
preferred stock to be outstanding, such annual interest charges on the first 
mortgage bonds to be outstanding, $5,556 of other interet charges during 
the 12 months ended Sept. 30, 1936, and $32,000 of estimated annual 
amortization of bond discount and expense, would be $675,056 as compared 
with $901,125 of toe income after appropriation to reserve for retirements 
SSE provisions of ,100 for income taxes for the 12 months ended Sept. 30, 


Principal Underwriters—The names and addresses of the 
writers and the respective amounts of bonds and $6 cum 
stock severally to be purchased by each are as follows: 


rincipal under- 
ative preferred 


Financial 





Chronicle Dec. 19, 1936 
Bonds Pref. Stock 
First Boston Corp., New York..........-.-. $2,000 ,000 3,450 shs. 
Harris, Hall & Co. (Inc.), Chicago_......... 950, 1,600 
E. H. Rollins & Sons, Inc., New York... ... 825,000 1,350 
Brown Harriman & Co., Inc., New York... . 825,000 1,350 
Blyth & Co., Inc., New York.............. 825,000 1,350 
Kidder, Peabody & Co., New York.._------ 650,000 1,100 
S cer Trask & Co., New York........... 650 ,000 1,100 
Stone & Webster and Blodget, Inc., N. Y... 650,000 1,100 
ee Gh Gite BIO Telinincodeewundedectoe 650 .000 1,100 
H. M. Byllesby & Co., Inc., New York_..-. 325,000 500 
Coffin & Burr, Inc., Boston. .............. 325,000 500 
Alex. Brown & Sons, Baltimore..........-. 325,000 500 
Balance Sheet, Sept. 30, 1936 

Assets— [Aabilittes— 
Property & plant, franchises, $6 cum. pref. stock......... $3,260,000 

iiten. timeeaenhiipaanaant $14,894,721 | Common stock............. 2,800,000 
Cash on deposit with trustees 8,170| Funded debt.............. 8,768,000 
Investments (at cost)....... 110,035} Accounts payable. ......... 124,409 
Cash in banks and on hand... 332,459) Pref. div. payable October. 52,500 
Working fund advances. ..-.. 14,965] Accrued taxes............. 7,553 
Cash for pay. of pref. div... 52,500 | Accrued Interest... ......-- 69,689 
Accounts and notes receiv... 406 ,407 | Consumers’ deposits. ....... 7,266 











Dt otabeamenbeoece 240,887 | Other current and def. liabil. 38,798 
Balances in closed banks... 987; Contrib. by consumers..... 56,259 
Deferred charges........... 606,473 | Retirement reserves. ....... 805,627 
Reserve for casualties...... 40,328 

Earned surplus..........-. 377,174 

Peo easeanedahoneoceet eS $16,667,607 


—vV 143, Dp. 3849. 


Monthly Income Shares, Inc.—Enjoined from Stock Sale 
Supreme Court Justice Edward J. Byrne signed an order on Dec. 12 
temporarily enjoining from selling securities, two investment-trust cor- 
ations, an investment holding company, two firms and 10 individuals. 
he order was issued on the complaint of John J. Bennett, State Attorney 
General, and was based on an affidavit of Assistant Attorney General John 
R. O'Hanlon, who charged the defendants with misrepresentation and fraud 
in the sale of securities to the public. 

Those named in the order are: Monthly Income Shares, Inc., 40 Exchange 
Place, an investment trust: National Associated Dealers, Inc., 40 Exchange 
Place, an investment trust; Kenyon & Co., Inc., 70 Pine St., an investment 
holding company; Lancaster, Havens & O’Brien, 40 Exchange Place, a 
security firm which was distributor of stock for Monthly Income Shares, 
Inc., and National Associated Dealers, Inc., up to Feb. 20, 1936: Lancaster 
Paynter & Co., Inc., 110 East 42nd Street, which distributed stock of 
Monthly Income Shares, Inc., since last February, and the foliowing in- 
dividuals: Robert E. Lancaster, Donald P. Kenyon, Charles R. Kenyon, 
Norman E. Dizer, Walter E. O’Brien, Edwin allace Havens, George 
Shaw Jr., Murray A. Cobb, George R. Grantham and William H. Paynter. 

The order is returnable before Justice Byrne in the Supreme Court in 
Brooklyn on Dec. 23.—V. 143, p. 1888. 





Montour RR.—Sarnenge— 
1936 


Novembher— 1935 1934 1933 
Gross from railway .---- $208,109 $180,150 $149,355 $196,347 
Net from railway... -- 86,173 67 872 64,267 76, 
Net after rents.__.___. 80,159 66,535 71,778 74, 

From Jan. 1— 

Gross from railway. -.-- 2,154,409 1,853,326 1,741,488 1,563,650 
Net from railway. .---- 942,06 796,897 .086 548,289 
Net after rents_.___._- 896,452 815,073 722,008 694,252 


—V. 143, Dp. 3325. 


Moore Corp., Ltd.—Larger Common Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable Jan. 2 to holders of record Dec. 10. This 
compares with 25 cents paid on Oct. 1, July 1 and April 1, last; 50 cents 
paid on Jan. 2, 1936, July 2, 1935 and on Dec. 1, 1934. A dividend of 
12% cents was paid on April 1, 1932 and prior to this latter date, r 
dividends of 25 cents per share were distributed each three months m 
April 1, 1929 to and including Jan. 2, 1932.—V. 143, p. 1565. 


(Tom) Moore Distillery Co. (& Subs.)—Zarnings— 
Consolidated Income Account Seven Months Ended July 31, 1936 




















SEE Ral te AEA EIR Ne Me OE EON EPO $1,069,586 
anand ideal 731,511 
a  eceinel $338,075 
, administrative and general expense...............-. 42,474 
TTS te A Ney Tg a a tS Sp AR AER 7 NN $295,601 
Ee RE ENE SET EE LAE LAE LLL TIGA E ELL LLL CLE: 4,939 
SE ER ME A RE en a YN EE! Sere RS $300.541 
ET AA cd Rept lpi eG LAL DI AR hae BB IS 8,432 
Amortization of organization and curb listing expense__.... 2.488 
Provision for Fed'l income tax for 7 mos. ended July 31, 1936... 43.100 
a $246,521 
EEE ELE ES. WA 179,151 
i aR A i AI OES i EA TE ES GR OS SIRS 2 PN 87,310 
marnec euros a6 end Of METIOG... cccccccccecccececceeesos $333 33 
Earnings per share on 249,453 shs. capital stock (par $1)_.-.-- $0. 
Consolidated Balance Sheet July 31, 1936 
Assets— Ltabtlittes— 
Cash on hand and on deposit... $8,961 Accts. payable—For purchases, 
Customers’ notes receivable... 274,929; expenses, payrolls, &c....-. $117,937 
Customers’ accts. receivable... 134,692) Notes payable—Banks & pur- 
Inventories................. 86,769] chase of equipment-........ 205,656 
Miscell. accts. and advances. . 1,782 | Federal and State taxes.....-. 31,488 
Accrued int. on notes receiv’le. 1,351} Accrued Federal, State and 
I x500,2471 local taxes............... 417 
Brands, trade rights, &c...... 25,000; Provision for normal income 
Unexpired insur. premiums... 7,426| tax 7 mos, ended July 31, '36 43,100 
Unamortized portion of organi- Accrued int. on notes payable. 
zation & Curb listing exp... 6,601) Deferred income..........-.-. 1, 
Prepaid taxes, licenses & exp-. 1,782 | Capital stock (par $1).....-- 249,453 
Capital surplus............. 1,267 
Earned surplus............. 338,363 
a iii aceite tenia $1,049,488 ne $1,049,488 





Note—The provision made herein for Federal income taxes for the seven 
months ended July 31, 1936, is for estimated normal income tax only. 
No provision has been made at July 31, 1936, for Federal surtax on undis- 
tributed profits as the amount thereof depends upon the r trant’s 
earnings and dividends ped for the entire year ending Dec. 31, 1936. 
Based upon earnings and dividends paid for the period of seven months 
ended July 31, 1936 (but without considering the possible effect of earni 
and dividend payments during the last five months of the year), su 
tax would amount to approximately $26,000. 

No provision has been e herein for Kentucky State income tax 
for the seven months ended July 31, 1936. 


x After reserve for depreciation of $40,909.—V. 143, p. 3640. 


Motor Transit Co.—LEarnings— 


Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 
$ $628.98 $585 








Gross earnings... $55,141 50,030 9 ,618 
epee ae 29,180 28,322 346,047 332.171 
Maintenance... ...-. 8,370 6,973 94,102 88 
TP area 6,118 5,739 73,334 71,292 

a 556 739 7,658 10.367 

PEG $10,715 $8,255 $107,845 $84,905 
Dae CRE... ... cinbnctitianinas 77,774 86.4 

NE GOULET Ty hE OTE a PN TY ee Oe $30,071 def$1,552 
—V. 143. p. 3153. 
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’ Mount Vernon-Woodberry Mills, Inc.—Accum. Div.— 
K The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 18 to holders of record Dec. 8. A dividend of $2.50 was d on 
June 30, last, Dec. 31 and June 29, 1935, and on Dec. 31 and June 30, 
1934, while on June 30, 1931 a payment of $1 per share was made.—V. 143, 


D.12527,. 


Mountain State Water Co.—Files with SEC— 

The company, ane | of Delaware Valley Utilities Co., has refiled a 
tration statement with the Securities and Exchange Commission for 

$250,000 5% first mortgage bonds, series B, due 1961. The company's 

original tration was withdrawn early this month. The bonds are to 

Sg at 984%. Bond & Goodwin, Inc., will be the underwriter.—V. 143, 

DP. . 


Munsingwear, Inc.—Subsidiary Liquidated— 

The company has advised the N. Y. Stock Exchange that as of Nov. 30, 
1936, its subsidiary, the Munsingwear OCorp., is being liquidated, and its 
assets, subject to its liabilities and its operations, transferred to the parent 


company.—V. 143, p. 3640. 


Munson Steamship Line—VForeclosure Halted— 

Federal Judge Alfred C. Coxe on Dec. 15 adjourned until Jan. 14 a govern- 
ment suit to foreclose a $2,537,000 mortgage against the company which is 
in roceedings. Attorneys for the Line hope to place it on a 

is through adjustments arranged before the United 
States Maritime Commission. On this basis they have asked for 
of the suit.—V. 143, D. 3226. 


Murray Ohio ot SAS .—SEC Charges Manipulation— 
The Securitie sand E Commission charged Dec.15in an injunction 
before Federal Judge Samuel H. West at Cleveland that stock 
y had risen through manipulation by Otis & Co. and sought 
under the ities Exchange Act to restrain repetition. 
William R. Daley, President of Otis & Co., denied that his company had 
manipulated the market.—V. 143, p. 2687. 


(F. E.) Myers & Bro. Co.—LZarnings— 





of the com 




















Years End. Oct.31— 1936 1935 1934 1933 
ux. ey po! —— 
cost of sales, incl. 
mat'l labor & mfg.exp. $1,934,435 $1,497,670 $1,258,555 $933,371 
Adm., sell. & gen. exp... 694,973 649,600 549,821 496 ,688 
Operati er $1,239,462 $848,070 $708,734 $436 ,682 
Other toe Bg eeeepetnies eis 22,122 14,475 44,247 52,485 
Total income........ $1,261,584 $862 545 $752,981 $489 ,167 
Depr. and other charges - 107 ,545 90,685 93 .237 197 ,890 
Prov. for Federal taxes. 167,000 112,000 92,000 8,500 
Net Pi theasnons $987 ,039 $659,860 $567 .745 $242.776 
sued a a 7,500 52,500 ,000 
Oommon dividends... -. 500,000 340,000 230,000 100,000 
Balance, surplus... $487 ,039 $312,360 $285 ,245 $67 .776 
Earns. per sh. on 200,000 
shs. com. stk. (no par) $4.93 $3 .26 $2.58 $0.81 
Balance Sheet Oct. 31 
Assets— 1936 1935 TAabtlities— 1936 1935 
Cash & ctfsofdep. $923,568 $715,161) Accounts payable. $74,350 $52,082 
U. 8. Govt. and Res. for Fed. inc., 
marketable secs. 607,563 404,405; State and local 
Notes &accts.rec. 401,976 309,037 taxes & conting. 212,667 150,776 
Mdse. inventory.. 876,973 769,724! y Common stock... 1,000,000 1,000,000 
y Real est., mach'y Profit & loss surp. 2,620,651 2,133,612 
and equipment. 1,037,739 1,078,787 
Miscell. assets... . 17, 17,418 
Deferred assets... 42,026 41,939 
, RR E $3,907,668 $3,336,470! Total.......-- $3,907,668 $3,336,470 





x Represented by 200,000 no par shares. y Less allowance for deprecia- 
tion of $764,425 in 1936 and $685,961 in 1935.—V. 143, p. 3850. 


& National Automotive Fibres, Inc.—Special Dividend— 

The directors have declared a special dividend of $1.50 share on the 
et ae A common stock, payable Dec. 24 to holders of record Dec. 10. 
This compares with a dividend of 37 4 cents paid on Nov. 1, last, and regular 
quarterly dividends of 25 cents per share and extra dividends of 12% cents 
per share paid in each of the five preceding quarters.—V. 143, p. 3154. 


National Dairy Products Corp.—Review and Outlook— 
FP A “reasonably favorable’’ outlook for the dairy industry during the next 
two years, “ abnormal weather conditions,’ was forecast Dec. 10 
y'Thos. H. McInnerney, President of the corporation. Mr. McInnerney 
stated that his company’s 1936 earnings would be larger than those reported 
in 1935. despite the lack of profit in milk distribution in some markets. He 
—— Lx | erosers increase dairy farmers’ cash income for the 
ear : 
. McInnerney declared that the ‘‘chief danger’’ during the next 12 or 
18 months would be the possibility that prices farmers receive for milk 
sold in bottles, which are fixed by governmental es in many markets 
would rise too rapidly or remain at uneconomically high levels. his would 
be harmful to the farmer, he said, because the higher retail prices that would 
result would retard the rate of increase in consumption of fluid milk and 
stimulate the sale of canned milks for which the farmer ves a much 
lower price. Further, the temporarily higher prices farmers would receive 
would cause an unneeded increase in milk production, which would eventu- 
depress farm prices and be demoralizing to the entire industry. 

> ong the year’s favorable developments, Mr. McInnerney cited an all- 
time high in per capita cheese consumption and larger sales of ice cream and 
other milk products. National Dairy's participation in these gains was 
chiefly responsible for the increase in the company's earnings, as profit 
aero Some distribution are still at unsatisfactory low levels. 
=v < 1 , p. ° 


National Standard Co.—Earnings— 








Years Ended Sept. 30— 1936 1935 
es GE POE o ocncdnqcusepeeconagenes 760,678 $386,618 
Other income, interest (net) and sundry receipts- - 25,109 38,862 

2 Sr. an ecendeaadeneadeseqecseens $785,787 $425,481 
Losses on assets sold or swrepped EES FEF ’ 4 
Prov. for U. 8. A., Can. & English inc. taxes_____ 126,374 68,519 
Min. stockholders’ int. in earns. of English sub... 5,192 5.715 

NE SL, oat oo. os snes os ininememen eiemedaid: $652,122 $348,208 


x After deducting provision for depreciation of plant & equipment of 
$210,034 in 1936 and $196,677 in 1935. 


Consolidated Surplus Account Year Ended Sept. 30 








1935 

Dele GEER, 2.c cuasdnccanecoavensceanceaqnnn $680,509 ~° $680,508 

Earned surplus at Sept. 30.........-...-...-- $1,405.735 $1,308,585 
Consolidated net income (as above)........---- 652,122 348,208 
Excess reserve set up in prior years to reduce the 

book value of marketable bonds to market 

value—parent company--.--.--....---.--.---- 18,454 18,442 
Recoveries on balances in closed banks previously 

IIIT on. ines dexte natin aii nbn Epes ateand ght 

PER ELE LOLA $2,084.479 $1,675,235 


Divs. paid, less divs. on stock held in treasury - - - 452,824 268,340 


Fed. cap. stock tax adjust. as at Sept. 30, 1934--. 








Earned surplus, as at Sept. 30, 1935.....-..---- $1,631,655 $1,405,734 
Total surplus, as at Sept. 30 1935 ......--.---- $2,312,164 $2,086,243 
o ‘? $4.86 $2.59 


Earns. per sh. on 134,170 no par shs. cap. stock. . 








Chronicle 4009 
Consolidated Balance Sheet Sept. 30 
1936 1935 Ltabdilities— 1936 1935 

Cash in banks & Accts. pay. & accr. 

on hand. ...... $689,271 $509,924) expenses_...... $183,196 $120,617 
Marketable bonds. 553,269 572,649 | Dividend payable. 167,718 }#é..... e 

ustomers’ notes & Res. for manage- 

accts. receivable 371,021 289,762; ment, bonus, &c. sane o 
Sundry accts, rec Prov. for U. 8. A., 

& claims. ...... 8,218 35,417| Canadian & Eng- 
Employees’ notes & lish income taxes 139,740 101,927 

accts. receivable 5,400 3,319; Min. int. in Eng- 
Inventories... ._. 732,008 530,518; lish subsidiary... 20,961 21,628 
Prepaid ins. prem. x Capital stock... 1,500,000 1,500,000 

& other exps... 39,157 33,859 | Treasury stock... Dri158,300 Dr158,300 
Other investments 99,075 98,037 | Initial surplus.... 680,509 680,508 
Property, plant & Earned surplus... 1,631, 1,405,734 

equipment... .. 1,495,211 1,404,414 
Patents, trademks, 

prepaid royalties 

& other deferred 

charges, at cost, 

lessamortization 258,675 194,213 

Wal adusdéc 1 1 
Wee ne knoiked $4,251,306 $3,672,117; Total......... $4,251,306 $3,672,117 





x Represented by 150,000 no par shares.—V. 143, p. 3641. 


National Gas*&"Electric Corp.—Dividend Doubled— 

The directors have declared a dividend of 20 cents per share on the 
common stock - par value) payable Dec. 23 to holders of record Dec. 17. 
A dividend of 10 cents was paid on Sept. 1 and on March 2, last, this latter 
being the initial payment on the issue.—V. 143, p. 3474. 


National Investors Corp.—M utualization and Consolida- 
tion of National Investors Companies Proposed— 


In the first move by any major investment trust group of the closed cor- 
poration type to qualify under the investment trust provisions of the Fed- 
eral Revenue Act of 1936, Fred Y. Presley, President of the National 
Investors companies, on Dec. 15 announced plans for the mutualization and 
consolidation of National Investors Corp., Second National Investors 
Oorp., Third National Investors Corp. and Fourth National Investors Corp. 
The combined resources of the group are about $45,000, ‘ 

The pr consists of two steps. The first will be the individual 
mutualization of Second, Third and Fourth National, to be voted upon 
by the stockholders at special meetings called for Dec. 29, and the second 
step will be to combine all four companies into a single new company of the 
mutual t . Second special meetings of the stockholders of Second, Third 
and Fourth National have been called for Jan. 12, 1937. to vote upon this 
latter step involving the sale of assets to the new company and dissolution 
of the existing companies. or meeting of the stockholders of National 
Investors Corp. has been ed to be held on Dec. 29 to authorize the 
corporation's assent to the plans of Second, Third and Fourth National 
in which National has very substantial ee and to authorize National 
to combine with the other three companies into the contemplated single 
new company. 

The program calls for exchange of the outstanding securities of the existing 
companies for redeemable shares of the new company as fellows, on the 
basis of Nov. 30 asset values: 


Asset Value 
in Terms of New 
Redeemable Shares 
National Investors Corp.— 
I a x$115.00 
CD (ID «ied decidieine ti eee eh ebbbnbaaneadseat 4.00 


5 RS SE ee ES Nae ee aan pee 1.00 
x Consisting of approximately $101.30 in new shares and $13.69 in 
to cover dividends in arrears. 
Second National Investors Corp.— 
Pref share 


SITE Bl indiandoacasecennenneseceneceeneesaue y$99.18 
el LE TET ESE A GEL DIEM ALL ICA 5.50 
ply A a a At IE A hE GI MCI. Acie SED f 
y Consist of aperemsmately $82.58 in new shares and $16.60 in cash 

to cover dividends in arrears. 


Third National Investors Corp.— 


i i a AEC a a CEG IO $44.91 
Ww IRS LE Ee Ee ae 1.50 
Fourth National Investors Corp.— 
Common share, with attached warrant._............ 51.28 
Warrant (exclu warrants originally attached to 
GEOG CPE 6 dchine cadsedtoccesesestiab ds awittl 3.00 
A circular addressed to the security holders of the different companies 


states in part: 

The corporations are to be dissolved and such redeemable stock of the 
new company distributed to the stockholders of the co tions. 

The uncertainty as to the meaning of certain provisions of the Federal 
Revenue Act of 1936 relating to mutual investment companies es it 
desirable to carry out the first stage of this plan in 1936. In addition, if 
the first s of this plan is not carried out in 1936, the corporations cannot 
be qualified as mutual investment companies at any time during 1937. 
The advantages of having the corporations ultimately qualified as mutual 
investment companies, however, are such that the first stage of this plan 
will be carried out if and when sufficient assents by stockholders are ob 
for that purpose, whether obtained in 1936 or 1937 and whether or not 
assents sufficient for the final consummation of this plan M the carrying 
out of the second stage have been or are thereafter obtained. 

It is contemplated that the new company will continue in the same type 
of business as that now engaged in by the corporations. 


Mutual Investment Companies 


A mutual investment company, qualified as such under the present pro- 
visions of the Federal Revenue Act of 1936, pays no normal Federal income 
tax or surtax on undistributed profits on that part of its , including 


profits on the sale of securities, which is Bn during the taxable year as 
taxable dividends to its shareholders, he following are the principal 


‘requirements which must be met by such a mutual investment company 


during the entire taxable year in order to qualify as such during such year. 
(a) It must be nized for the purpose of, and substantially of its 
business must co t of holding, investing, or reinvesting in stock or 


securities. 

(b) At least 95% of its gross income must be derived from dividends, 
interest, and gains from saies or other disposition of stock or securivies. 

(c) Less than 30% of its gross income must be derived from the sale or 
other disposition of stock or securities held for less than six months. 

(d) An amount not less than 90% of its net income must be distributed 
to its shareholders as taxable dividends during each taxable year. 

(e) Shareholders must, upon reasonable notice, be entitled to redemption 
of their stock for their proportionate interests in the company's properties 
(called the ‘‘asset value’’ of their shares), or the cash equivalent thereof 
less a discount not in excess of 3%. 

(f) Not more than 5% of the gross assets of the company, taken at cost, 
shall be invested in stock or securities, or both, of any one corporation, 
government or political subdivision thereof, but this limitation does not 
apply to investments in obligations of the United States or in obligations of 
any corporation organized under general Act of Congress if such corporation 
is an instrumentality of the United States. 

(g) It must not own more than 10% of the outstanding stock or securities, 
or both, of any one corporation. 

(h) It must not have any outstanding indebtedness in excess of 10% of 
its gross assets taken at cost. 

(i) It must comply with any rule or regulation prescribed by the Com- 
missioner of Internal Revenue, with the approval of the Secretary of the 
Treasury, for the purpose of ascertaining the actual ownership of its out- 
standing stock. 

The new company will have but one class of stock consisting of redeem- 
able stock (par $1). The excess of the consideration received by the new 
company therefor over such par value will constitute capital surplus of the 
new company. 

Nationa! Investors Corp. has substantial holdings of stocks and warrants 
of the other three National Investors companies, namely. stocks of such 
companies (inclu warrants attached thereto), carried on the books of 
National Investors Corp. as at Nov. 30, 1936, at $2,254,687.50, the market 
value thereof, and other warrants of said companies with a cost to National 
Investors Corp. in excess of $2,700,000, but carried on its books as at Nov. 
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oe 1936, at $1. National Investors 9 Se en rticipate with respect to 
ese securities in the respective pl the othe er companies and, to the 
—~S, that such plans are carried out, will receive shares of stock of the new 
company on the basis of such parti cipation. If each of the plans of the 
other three National Investors companies is carried out, National Investors 
Corp. will receive with respect to its holdings of s and warrants of such 
companies 482,731 shares of stock of the new company, subject to adjust- 
ments in respect of warrants. 

The plan of National Investors Corp. provides that in the event that the 
corporation assents to its plan and one or more of the National Investors 
companies does not assent to its plan, prior to the consummation of the 
definitive plan, National Investors Corp. may, by distribution in kind 
sale or otherwise, divest itself of stock or warrants of such other Nation 
Investors company or companies which shall not have approved of its or 
their plans, to the extent necessary to reduce such noldings to 10% or less 
of the outstanding securities of such other National Investors company 
or companies, Be ye og! to transfer of such assets to the new company. 
In the event of any such distribution in kind, the number of shares of com- 
mon stock of the new company to be issued to National Investors Corp. 
upon such transfer and to be distributed to its security holders will 
reduced by the number of shares of stock of the new company allocated to 
the securities thus distributed. 

~ 4 is contemplated that the new company will be incorporated in Mary- 


an 

It is contemplated that the name of the new company will be National 
Investors Corp., if the present National Investors Corp. assents to its 
plan; but the incorporators of the new company, in their discretion may 

e use of such other name as seems to them appropriate, if such assent 
shall not be obtained. 

Holders of shares of redeemable stock of the new company will have the 
right, upon notice in accordance with the certificate of incorporation, 
to require the new = any to redeem their shares at asset value less a 
withdrawal charge. withdrawal charge will be 3% during the first 
four months after WH a... of the new company, 2% during the next 
su three months, and 1 % thereafter, in case, of the asset value 
of such shares, Such asset value less the withdrawal charge may be d 
either in cash or in kind at the option of the new company, as provided in 
the proposed certificate of incorporation. 

It is contemplated that the initial board ‘of directors of the new compan 
which will be approved by the National Investors companies executing t e 
definitive plan, will be composed of all or part of the present directors of 
the National Investors companies. 


Statement of Net Assets at Nov. 30, 1936 














CS a oe $76,336 
ill at Ic RE POT BRI I RA Ba eA a 9,9 
Investments in affiliated aga (cost, $5,474,379): 

. Pe Ch es ML, o.oo cnsseeoaneeneeuansece 2,254,688 
Common stock purchase warrants, carried at nominal value... 
Other faventments (cost, $236, 319), market value........... 431,888 
Management fees accru ne en es 35,697 
BE Oe ee cececocccacccecocecececesesccescoesessoese $2,808,534 
Liabilities— 
PEE a a  N $1,450 
Provision for taxes 
er 4,225 
i LEG ALLL LE IE LLL ET AG 85 
BEOW SOE Denes TFEMGRIO CAE. cc cccccccccccccccececceccses 5,275 
TELE LENE ATA A aye 42 
Fed. & N. Y. State taxes for ono = nnn insurance... 400 
Provision for settlement of Dt Pcnode.nennecnteoce 100,000 
EC ee eee $112,625 
Re A ae ee ES PPE TOLD IIe, Met b$2,695.909 


carrying investments in purchase warrants of affiliated com- 
panies at nominal] value of $1 in the absence of determinable market values, 
and investments in common stocks of affiliated companies and other m 
vestments at market values. b Represented by (1) paid in ca capital #500 
wis stock ($1 par) cg in arrears accrued thro ec. 1, 1936, 
1.54 per share), mmon stock ($1 par), 74,319; capital 
and pur 463, 242: total, $5, 352 .419; less common stock (81,800 sh an) 
ase Warrants (for 7,200 shares) of National Investors Cor , 
and held in seeneury. at cost, $463,000; balance, $4,889, 419. 
(3). Earned surplus—Income surplus, $65, 829; security profits surplus, 
74. .783; total, P5830, 613; grand total, $5 720,032 Excess of cost over 
market or nominal values as reported ‘at Nov. 30, 1936—Investments in 
oa eee $3,219,690; other investments, Cr$195,567; balance. 





Statement of Invesiment Companies at Nov. 30, 1936 


Value Under Plans 
Second National Investors Corp: 











100,000 shares of common stock... ........._--- $450,000 55,000 
Purchase warrants for 200, 000: additional shares of 
com, stk. exercisable at $25 per sh. until Jan, 1,'44 x 100 
55,100 
Third National Investors Corp.: 
21,300 shares of common SR eee eee $820,050 95,658 
ase warrants for 101,200 additional shares of 
common stock exercisable at $66 per share until 
March 1, 1937, and thereafter at $2 more per 
share per annum until March 1, 1939______-_--_- x 15,180 
110,838 
Fourth National Investors Corp.: 
21,700 shares of common stock with purchase war- 
a a $984,637 111,293 
Purchase warrants for 685,000 additional shares of 
common stock exercisable at $60 per share on or 
a oo rr cn. nn ubesbbbevecen oe x 205.500 
316,793 


x Market values shown above are exclusive of investments in purchase 
warrants (representing a cost in excess of $2,700,000) which are carried on 
the books of the corporation at $1 in accordance with action of the board 
of directors. Purchase warrants of Third National Investors Corp. and 
Fourth National Investors Corp. are not listed on any exchange, but are at 
times traded by dealers. Outstanding purchase warrants of Second National 
Investors Corp. are all owned by National Investors Corp. 


Portfolios of Four Investment Trusts 


The co meee common stock portfolios of the four affiliated investment 
trusts as of Nov. 30, 1936, comprised the following: 

Nat'l 

Common Stks. (No. afene. )— Inv. Corp. Nat'l 


Second Third Fourth 
Nat'l Nat'l 


Allis-Chalmers Mfg. Co____--- pre ee »70 3,800 12,400 20,900 
American Gas & Electric ttn. abhh 1,500 700 8 =4,200 6,40 

OE eee 1,000 5,000 3,800 18,300 28,100 
Commercial Credit Co_...-.--- jue 00 3,000 10.680 28 

Commercial Invest. Trust Corp. -—-_-- 2,200 1,800 6,300 10,300 
Continental Can Co., Inc_____. 700 =7,500 ,100 1,800 36,600 
du Pont (E.1I.)deNemours&Co, -.-_- 4,200 ,300 1,400 ,900 
First National! Stores, Inc____-- eadiee 700 3,500 13,500 22,700 
General Motors Corp____..--_-- 700 ; 7,500 33,400 10 

ee we ain 3,800 3,200 11,000 18,000 
Internat. Business Mach, Corp- noi ,854 1,545 5,25 ,65 

International Harvester Co___. oe 3,200 2,600 2 15,000 
Int. Nickel Co. of Canada, Ltd-_ ee ,100 5,000 17,600 28,700 
Nationa] City Bank of New York’ --.-- 3,200 £2,500 ,30 15,000 
National Steel Corp___._.___-- 1,000 5,500 4,400 16,000 ,900 
Otis Elevator Co.............. contd 3200 =. 4, 500 ,800 ,600 
Pacific Gas & Electric Co____-- aes 6,100 4,200 14,800 ,100 
Dee? On, G5.) GIO. i odccunoccee aietin 9,800 200 24,800 42,800 
Pittsburgh Plate Glass Co____-_ ae 2,300 2,000 £46,800 11,100 
Sears. Roebuck & Co_________- 1,500 10,700 10,000 28,600 50,800 
Southern Calif. Edison, Ltd... -— _-- 2,900 2.40 10,600 5,900 
United States Gypsum Sea Owr 4,2 2,70 11,100 18.000 
Westinghouse Air Brake Co_... — _- 1,500 1, 500 £9,500 
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pone. mg So dividend of $8.50 
The directors have d a end o 
accumulations on the $5 oa. cum, pref. stock . Da able  $ 23 to 
holders of record Dec. 12. This compares with $1 80 

$4 paid on May 14, 1935, $2.75 on aie uly’ l, 1906 ai —~y 3 a0 per share ii on 
Sept. 30, 1933, this latter being the f weed Ge e on this issue since 
July 1, 1930, when a regular semi-annual d vidend of $2.75 per share was 
paid.—V. 143, p. 3850. 


National Supply Co. of Del.—Acquisition— 


The company has notified the New York Stock Excha that as of 
Dec. 1, 1936, fi it Seer all the assets and business of the following sub- 
me Sort al l “Ss pply Co. Sd oa lvania), the National Supply Co. of 

e National Su : 
Guida 386i. National-Superior Go. and. the Otto Engine Werks. 
143, D 


National Tea Co.—Sales— 


share on account 4 


1935 
































Four Weeks Ended—, 1936 9 
Tt, Dineasanaebeanh a $5,135,421 $4,387,876 $4,344,298 $4,928,125 
D>) Eibheneeacesoosnee 4,662,014 4,929,167 4,735,402 650.68 
i. 2. .oeanesunedine .733,906 4,898,378 4,747,235 £& 0€ 2. 
Bt Dnaceceasanens ~- 4,582,700 ,816,4 4,608,491 5,022,922 
a iisaeseed bonnewe 4,349,416 : 9 4,659,679 4,843,454 
DD iin nceenéecesene ,628,100 5,037,572 4,796,725 4,743,075 
/  f Reesor ,04, 4, 9 4,626,518 4,881,542 
Dh Tip.kene edkeneeee 4,812,646 4,297,939 4,404,117 4,230,998 
Sept. 12 -<ese<s eee 2 ee ee @ , 7, , - 4,706,260 rite tt | 
tk Pi asesseseenens .~ 4,922,132 4,666,327 4,809,117 4,923, 
> eandacbmnemben ,221,4 4,873,386 4,741,915 4,717,324 
.. Sistetebdaasaes 5,337, "522 4,599,871 4,758,069 4,695,523 
The number of stores in operation declined from 1,229 Nov. 30, 1935, 


to 1,217 on Dec. 5, 1936.—V. 143, D. 3327. 


National Weaving Co., Lowell, N. C.—Plan Approved— 
zation for the company *which has seen gi ting under 
a] approved in an order signed by Ju ebb in Federal 
Court, Lowell, N. he petition for —~pow f led by A. C. Line- 
ber Jr., and a "M. Wade, trustees, arrangement for the 
purchase of 52% of new common stock at $250.0 000 “by 1. Rogosin, head of 
the Beaumont Mills, New York. 

The order also authorizes the new COE TE OD to be known as National 
bg, Co, << = threetyen a mae ry _-t oe pe a any necessary part of 
that sum, able in,t ears 

The m. pal stock will consist of 3,000 shares Ore first preferred stock, 

oo shares at ge y Nery - stock of $100 par value and 38,000 shares 
of common st oO par value. 
»- The first preferred stock, par $100, is to be 6% cumulative, dividends 
payable oonak- annually, to be retired in 10 years, but redeemable in whole 
or part on any dividend date or 30 days’ notice. This stock is to be issued 
to present holders of prior preferred stock in the old company 
he nder the plan, in the event of liquidation or se voluntary or 
nvoluntary, holders of first pref are to be paid $i00 per share 
plus dividends before any payment is made to holders of second preferred 
and common stock. Payment would then be —_ to holders df second 
ming and any remaining amount would be paid to common stock- 

olders, share for share. 
&» The authorized loan of $175,000 is to be used for Ly ay of all co ogteed 
~ maid it full ae sh. if th ft ved yoo tae 
n cash, or ey agree the ne 
—— of time on payments and borrow only such part ‘of the be, granted 000 
as may be needed. 

Of the new issue of 38,000 shares of common stock, 18,000 shares are 
to go to holders of second preferred stock in lieu of their present holdings. 
The remaining 20,000 shares are to be purchased by Mr. Rogosin at $5 
per share.—V. 138, p. 696. 


Natomas Co.—Ezira Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the + gg A ete ~ dividend of like amount on the common 
stock, no par value, bo = ave .* — 28 to holder of record Dec. 14. 
Similar payments - Ang made on Dec. 5 and an extra dividend of 
5,cents was paid on Dec. 29, 1934 —v. 143, p. 2851. 


New England Power Association—Preferred Dividends— 

The directors have declared dividends of $2 per share on the 6% cumu- 
lative preferred stock, par $100, and 66 2-3 cents share on the $2 
queers preferred stock, no par value, both payable Jan. 2 to holders 
of record Dec. 15. Dividends at one-half these rates were paid in each of 
the seven preceding quarters.—V. 143, p. 3327. 


New England Telephone & Telegraph Co.—Earnings— 


Per. End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Operating revenues. .--- $6, aie. ty $5, at fs ot $59,420, ea $56, 437: 464 


Uncollectible oper. rev. - 921 
Operating expenses __..-. 4.353.308 4,218,748 42,130,213 7 rth “562 


trusteeship, has 





Operating taxes.......- "599,922 455.734 5, 748, 777 
Net . income... $1,246,995 £$1,200,207 $11,451,246 $10,895,692 
—vV. Pr ,D. 3327¢ 


New Process Co.—To Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 share on the common 
stock, no par value, payable Dec. 23 to holders of record Dec. 14. Of the 
current distribution 50 cents is being Been D lieu of the regular quarterly 
dividend which would ordinarily pare paid on Feb. 1, 1937. 

Regular quarterly dividenas of 50 - per share have been paid from 
Feb. er 1934 to Nov. 2 last.—V. 133. Dp. ©. 2528 


New River Co.—$1.50 Preferred Dividend— 

The directors have declared a dividend of of .50 share on account of 
accumulations on the 6% cum. pref. stock, » Payable Dec. 24 to 
holders of record Dec. 15. Similar distributions were e on Dec. fe 
Nov. 2 and A all * as, Nov. 1 and March 1, 1935, Nov. 5 and June 15 
1934, and on 1931, this latter payment representing the dividend 
due May Re 1924. vy 143, p. 3006. 


NewjYork Central Electric Corp.— Merger— 
See New York State Electric & Gas Corp. below.—V. 143, p. 3641. 


New York Central RR.—Earnings— 
{Including all LeasedjLines]} © 
Per. End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Railway oper. revs... --.$33,034,358 $28,786,590 $294573 ,431 $356 733 547 
Railway oper. expenses_ 23,715,947 2 1633 ‘687 220, '958 193,816,357 
4,603 21,659,257 19, 578" 115 
1 346, 308 13, 609,633 13,524,179 


$4,741,992 $38,471,583 $28,106,896 


Railway tax accruals -- 2.252.716 
Equip. & jt. facil. rents. 1 ,274,088 


Net ry. oper. income. $5,791,607 




















Other income.......... 1,734,268 1 552, 420 16, 765, 621 16,888, ‘495 
Totalincome___.._.. $7,525,875 $6,294,412 $55,237,204 $44,995,391 
Miscellaneous deducts -- 129,363 130,712 1,314,3 ¥ ,225 
Fixed charges .........- 4,780,155 4,899,598 47,805,196 48,829,145 
Net income. ____..-- $2,616,357 $1,264,102 $6,117, os df$5,120, ore 
Net inc. per sh. of stock- $0.52 $0.25 $1.2 def$i.0 
—V.143, p. 3641. - 


New York Chicago &*St. Louis RR.—Seeks Extension 
of Lake Erie & Western Bonds— 


The com moony having acquired through consolidation, pro 
merly owned by Lake Erie & Western RR.., is offering the 
company’s first mortgage 5% bonds due Jan. 1, 1937, an opportunity of 
extending the maturity thereof to Jan. l, 1947. Holders of the bonds 
eccepting this offer will receive interest after Jan. 1, 1937, at the raie of 
3 7o per annum, and a sum equal to 14% of the principal amount of each 
deposited as additional consideration for entering into the extension 
oa greement. «chose who desire to accept the extension are instructed to 


ties for- . 
ers of that 


Saeeals their bonds with the Guaranty Trust Co. of New York, as agent 
for the railroad company. 
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The new bonds will be redeemable at the option of the railroad company 
as a whole at any time on 30 days’ published notice * the following prices: 
if redeemed on or before Jan. 1. 4 ‘ots at ue %; if redeemed thereafter 
and on or before Jan. ¥t son a’ eemed thereafter and on or 
before Jan. 1, ers mit 102%: if redecm sberenteer and on or before 
Jan. 1, 1945, at 101%: if ; eemed thereafter and prior to maturity, at 
100%: ‘in every case th accrued interest. The extension of the bonds will 
not effect or prejudice Pe  & of the first mortgage of Lake Erie and 
Western RR. as py Ae og 

Edward B. Smith & o., 31 Teens St., N. Y. vy # are offering to pur- 
chase all bonds of holders who do not wish to accept the extension which are 
tendered for sale on or before Jan. 1, 1937. They will Dey § the he pring et. 
amount thereof, plus accrued interest to date of purchase,— D. 


New York City Omnibus Corp.—Zarnings— 








Month of— Oct. 1936 Sept.1986 Aug.1936 July yt 
Gross oper. revenue.... $649,777 $584,620 $551,673 $573,311 
Earnings of Affiliated Companies 
—Madison Ave. Coach— Eight Ave. 
Co., Inc. Coach Corp. 
—e of October— 1936 1935 1936 
DE TEs 6b cdwte dncessoce $143,911 $132,242 $154,918 
Noe inc. after taxes & charges... ... 28,526 18,942 32,589 


—V. 143, p. 3475. 
New York Susquehanna & Western RR.—Bond Ezten. 


The Interstate Commerce Commission has aye tee the o company to 
extend to Aug. 1, 1940, $3, 774 ,000 first mortgage refund ing a al ear 5s and 
999,000 second mortgage 4 és. The firsts are due Jan 1937, and the 

seconds, Feb. 1, 1937. 
ay | company also was granted authority to issue $447,000 general mort- 
bonds so as to be in a position to change such ‘bon par for par 


for ot eo mortgage bonds which may be presented for that A pig 
whether presented before or after maturity and whether extended or not 


extented. 
«The Erie RR. was authorized to assume obligation and liability with 
respect to interest of the extended bonds.—V. 143, p. 3475. 


New York State Electric & Gas Corp.— Mer wger— 
The merger of New York Central Electric Corp. and Elmira 

Heat & Power Corp. into the New York State Electric & Gas Co 

been authorized by the New York Public Service Commission (sub ect to 

specific conditions), and consent has been given to a reclassification of the 

aw stock of both companies, The merger it is said is an integral step 
a eS a nee & Electric’s general plan of simplification of ownership. 

am p 


New York Title & Mortgage Co.—/ nterest Paymeni— 

The trustees of series ©-2 mortgage certificates announced Dec. 14 an 
interest distribution of 1% to be paid on Dec. 31 to 10 the a 500 certificate 
holders of the issue. The total distribution will be $244 = age 
shared by all holders of record at the close of business on yoy 

This is the second interest distribution declared by the a of the 
issue, Frank L. Weil, William E. Russell, and Raymond J. Scully, who 
took over control of the series C-2 mortgages and properties on May 1. 
The first distribution, on Oct. 15, was 1% on account of interest and 1 % 
on account of principal. or an a te of $610,496. The amount + 
paid on Dec. 31 will bring the total awarded to certificate holders to $854,695. 

The face amount of the issue is approximately $24,419,857.—V. 143, p. 


New York Woman, Inc.—New Directors— 
i Oe rere and Arthur E. Bysshe were elected directors of this com- 
ag gags 9 . Bysshe was also elected to the executive committee.—V. 


Niles-Bement-Pond Co.—Stock Dividend— 
ag have declared a dividend payable in stock of General Machinery 
payable Dec. 24 to stock of record Dec. 10 at rate of one share for 
oP 4, ur shares of Niles-Bement-Pond stock held. The com y also 
~~ that the proposed consolidation of N eh ye Dp. and 
General Machinery Corp. has been abandoned. The consolida- 
tion had been subject to court proceedings April, 1936.— —vV.l1 _D. 1889. 


North Shore Gas Co.—¥Files with SEC— 

The North Shore Gas ana the North Shore Coke & Chemical Co. — 
filed a tration statement for $5,100,000 joint and several 4% fi 
itis unde nds with the Securities and Exch Commission. The Ph ng 
it is understood, will be underwritten by a group headed by Central Republic 

Co. The ap lication to offer and sell the onto has yet to be approved by 
the Illinois Commerce Commission.—V. 142, p, 3864, 


North Star Insurance Co.—Balance Sheet— 











Assets Oct. 31°36 Dec. 31°35; Ltabdtlities— Oa. 31°36 Dee. 31°35 
Cashin banks.... $286,912 $324,217) Reserve for claims 
0 SY 1,480,226 1,227,989| &claimexpenses $189,617 $208,465 
Preferred stocks... -....-.. 66,700} Res. for unearned 
Common stocks... 2,444,956 2,085,631 remiums..-.... 1,131,889 924,540 
Mortgages. ....-.. 38,500 38,500} Res. for commis- 
Real estate. ...... 8,000 8,000 sions, taxes and 
Balances due from other liabilities _ 79,893 36,350 
ceding companies 118,740 138,683 | Capital stock..... 600 ,000 600,000 
Accrued interest. . 13,832 12,484] Surplus.......... 2,389,766 2,132,849 
0 $4,391,166 $3,902,203] Total...... .-.. $4,391,166 $3,902,203 
—V. 143, p. 1725. a 


Northeastern Water & Electric Corp. (& Subs.)— 


3 Months Ended Sept. 30— 
in n+, dit nt ieee senndeameennndne 
Net income after a ys te re SP PRO Se EL 
Balance after preferred dividends. ._..........-.- ‘ 
For the year ended 7 30. OF a6 gross was $2,172 704 and net income 
was $541 ,.923.—V. 143, . 3642. 


Northern Darah Power Co. (Del.)—Directors— 
See Northern States Power (Minn.) below.—V. 143, p. 2855. 


Northern States Power Co. (Minn.)—T7o Cut Directorate 
—Registration— 

Robert F. Pack, President of this company, announced that the board 
of directors has been reduced in number and that, in conformity with the 
present trend toward the lessening of inter-corporate affiliations, substanti- 
ally all of the directors are residents of the territory served by the company 
and are not directors or officers of any public a companies other than 
pane comprised in the syecom of the co company and Northern States Power 

Co. (Wisconsin). He further announ that the board of directors of 
the Minneapolis General Electric Co. has taken similar action. Changes 
of the personne! of the boards were made which included the election of 
G. O. House and J. F. McGuire as directors of Northern States Power 
Co. (Minnesota) ; of Glen Rork, and J. F. McGuire, as directors of Northern 
States Power Co. (Delaware); Henry Grenacher, T. D. Crocker and H. E, 
Young, as directors of the Minneapolis General Electric Co. All of these 
men are operating officials of one or more companies in the Northern States 
Power Co. system and have been employed in the service of these com- 
panies for many years. 

The boards of directors of Northern States Power Co. (Minnesota) and 
the Minneapolis Genera] Electric Co. have elected to register these corpo- 
rations under the Public Utility Holding Co. Act of 1935 and have author- 
ized Mr. Pack, as President, to take all necessary steps to comply with that 
law. The boards of these two companies have further empowered Mr. Pack 
to arrange for the dismissal of the actions instituted by them in the Federal 
Court against the government to enjoin the enforcement of the Act. In 
Teeeereng. these companies will expressly reserve all their constitutional 


hts. 

The board of directors of Northern States Power Co. (Minnesota) has 
authorized its officers to negotiate, in behalf of that compa ay. Soe the sale 
by it of bonds and stock to refund indebtedness, and has also authorized 
the utilization of the services of Public Utility Engineering & Service Corp. 
to represent the company in such negotiations for the sale of the securities 
and to assist in the preparation of the necessary registration statement 
under the Federal Securities Act. 
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These various actions taken by the companies indicated are expressions 
of a Rm ag of the policies of their rs and officers to further 
the Federal Administration in carrying out provisions of 

the Put Public ‘Guliey Holding Company Act of 1935, according to Mr., Pack. 


Northwestern Electric Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 per yo oo a “of 
accumulations on the 7% cumulative first preferred s Bw 
payable Dec. 24 to holders of record Dec. 15. dividend Of s 35, '25 was paid 
on Oct. 1, last, this latter being the first dividend paid since Jan. 
when 88 cents per share was distributed; prior to then regular_ auarteriy 
payments of $1.75 per share were made.—V. 143, p. 2855.4 


Oahu Ry. & Land Co.—Pa ays Extra Dividend— 

The company paid an extra dividend of 80 cents per share in addition to 
the ar monthly dividend of 15 cents per share on the common stock on 
Dec. 10 to holders of record Dec. 4. An extra dividend of 20 cents was paid 
on Dec. 31, 1935.—V. 142, p. 134. bw 


Ohio Brass Co.—Dividend Increased—| 

The directors nave declared a dividend of 75 cents per share on the class 
A and B common shares no par value, payable Dec. 24 to nolders of record 
Dec. 8. Dividends of 25 cents per share were paid on Oct. 24, last, and in 


each quarter previously. 
The company stated that in order to distribute the profit during the year 


in which it was earned, this dividend is being paid on Dec. 24 rather 
in January as has been the practice in the past.—V. 143, p. 3008. 


Ohio Wax Paper Co.—Pays Extra Dividend— 

The company peas an extra dividend of $1.50 per share on the common 
stock, no par value, on Dec. A y holders of record Dec. 2. An extra of 
25 cents in addition to a B quarterly dividend of like amount was 
paid on Oct. 1, last.—vV. 1 D. 2 2 


 Onomea Sugar Co.—E£xztra Dividend— 
The directors have declared an extra dividend of $1.40 per share in 
cmon to the regular month! wr of 20 cents share both, payable 
Dec. 20 to holders of . An extra dividend of 20 cents was 
paid on Nov. 15, last; 40 cents ‘was paid on AUS. 20, last; $1.20 on Dec. 20, 
935 and 60 cents per share on Dec. 20, 1933.—V . 143, p. 2381. 


Ontario Loan & Debenture Co.—Smaller Dividend— 

The directors have declared a dividend of $1.25 share on the common 
stock, payable Jan. 2 to nolders of record Dec. 15. This compares with 
dividends of $1.50 per share previously paid each three months.—V. 142, 
p . 

Otis Steel Co.— Dividend on New Preferred Stock— 

The gee A 's oom for recapitalization has been declared effective as of 


Dec. 14 and n Dec. 3 ordered a yay nd + $4. heyy on the y4 

54% on Ad pene first. seetered. Dec. 28 has ate on or be- 

fore which pri — holders may —— their Ame under the plan. 
The dividend fe os with previousl ome — intentions which involves 


funding of bac vidends on the ol rior preferred, with holders 
receiving 1.28 ~ Shs of new 5%% convertibl e first preferred and on 
share s' common for each old share held. The new stock is dated back to 
March 15, 1936, and the present tae aly represents payment from chat 


date to Dec. 15. 
Offering Postponed— 
The company has filed an amendment with the a ee and Exchange 


Commission, OTe the proposed public, offering of its securities_to 
Dec. 31.—V. 143, p. 3 = ‘“ 


hepa Finance,Corp. of,Calif.—Additional Data— 


n connection with the public offering of 35,000 shares preferred stock, 
urchase warrants attached) as noted in 


“BO, series’’ (with common s p 
“‘Chronicle’’ Dec. 12, p. 3852, pectus affords the following: bits 
Opportunity to Exchange to Be. fforded Hoiders of Pref. Stock, ** Series D 


Compan is offering to the holders of tne for the 5% preferred stock, 


‘‘series ’ the right to excnange such stock for the preferred stock 
on the basis of one share of the 5% preferred stock for each 10 shares of 
preferred stock, ‘‘series D,’’ allowing vredit for the par value of the latter 
against the public offert offering =F es of the 5% preferred stock. Stockholders 
wno make this exchange ive also the sum of $5 for each 10 shares of 

erred in lieu of redemption premium 


pref , ‘series D, "* go ex 

thereon, and a sum ey to accrued vidends (at rate of L@ ver. annum) 
on such shares of stock, ‘‘series D,’ wh 7 Nov. l, to Dec. aS, 
1936. No fractional shares of the 5% stock will a Tooned, but 


holders of ‘‘series D’’ shares of a num gory an even multiple of 10, | 
vided = —— in excess of an even multiple of 10 is more than our 
ven tne right to credit the par value of such number of 
ublic offering price of one share of tne 5% preferred stock 
paying the di erence in cash, with oo OCroromee Gog adjustment for accrued 
dividends and redemption offer to exchange will expire 
on the 15th day after the initial a offering of the 5% erred stock. 

Pref. s % series—Dividends pa able Q. -F. in preference to holders 
of common stock. Dividends cumulative and accrue a Nov. 1, 1936. 
Tee ao preference over common stock to extent of par and unpaid 

ne rank and priority witn respect to all aietrttonlons with the 
holders 0 preferred stock, ‘ by ~ A"’ (8% cum.) ‘‘series C’’ (6% % cum.),a 
and * indie S D” (7% cum. y exchange or redemption not 
later than May 1, 1937). ted. in whole or i part, at any time, at $105 per 
d divs. if red. on or before Nov. 1, 1941; peabegerorsart tee 

divs. if red. after Nov. 1, 1941. 

Each certificate representing the 5% preferred s , will have attached 
to it a common stock purchase Warrant entitling the —_ holder to purchase 
at any time on or bolero Jan. 2, 1940, a number hares of common stock 
equal to tne number of shares of the 5% eeeierred stock represented by 
such certificate. Warrants are ~~ 7 mean and extinguishable by the 
prior redemption of such preferred stoc 

Purpose—Estimated net proceeds are $3, 416,576, and in the event that 
all of common stock purchase warrants are exercised, estimated net pro- 
ceeds will be Pee D by $1,364,650. Such proceeds will be used for the 
purpose of redeeming the company's cunntnsahen >< aee mares of _- 
stock, ‘‘series D,’’ at redemption price of $10.50 per are Piss us divs 
amount requi for tais p parpese is ainaautnintaly se 371,897, but tule 
amount and also the emaas 6 he net proceeds are subject to adjustment 
by reason of exchanges which may be made by holders of eT eee stock 
for shares of the 5% pref. stock. The balance of net proceeds will be used 
to retire outstanding saort-term notes by payment at maturity or repur- 
chase prior thereto, and (or) to the purchase of receivables in ordinary 
course of business, or to make advances to subsidiaries for such purposes, 
and for other corporate purposes. 

Company may not redeem outstanding pref. stock, ‘‘series D,"’ until 
May l, pet 037, in which event the amount of accrued dividends able 
. n such redemption will be correspondingly increased and the ance 

the net proceeds of thisissue available for other purposes correspondingly 


deer 

History—Corporation was incorp. in Delaware, Feb. 26, 1931. It has 
the following active, wholly own subsidiaries: Consumers Credit Co. of 
Los Angeles, Consumers Credit Co., Brokers Acceptance Corp., and Pacific 
Co. of California. Pacific Co. of California has, as its active, wholly owned 
subsidiary, Merchants Finance Corp. 

Shortly after its incorporation tne co mpeny acquired all of the bus ness 
and assets and assumed the liabilities of Pacific Finance Corp. (Calif.), 
which had been engaged in the general finance business on the ‘est Coast 
since 1920. 

In 1931, the company, through its wholly owned subsidiaries, Consumers 
Credit Co. and Consumers Credit Co. of Los Angeles and certain now 
inactive subsidiaries, entered into the business of making ropa! to in- 
dividuals secured by chattel mortgages on automobiles; also, to a limited 
extent, the making of loans on a co-maker basis. 

Earnings of the Company and Consolidated Subsidiaries 
Mos. End. 











Years Ended Dec. 31 
1933 934 1935 June 30 '36 
EE re 1. 692,165 $2,238,463 $3,702,948 $2,136,613 
REGGE. « onc ececceee 1,038, 398 1,238,557 1,604,155 890,587 








Net income... 
Interest &c., deductions 
Prov. for Fed. inc. taxes 


St ere... . eoene $554,294 


$653,766 $999,905 $2 098,792 $1,246,025 
99,471 323,540 278,884 166,815 
36,528 220,931 189,000 


$ 639,836 $1598,977 $890,210. 
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Capitalization Upon_Completion of Present Financing 


Authorized Outstandin 
Pref. stock, ‘‘series A,"’ (8% cum, $10 000 shs. 135,256 an. 


150, > 
150,000 shs. 130,862 shs. 


Jeoece 


Pref. stock, ‘‘series C,"" ( % cum, $10 par)... 
Pref. stock, ‘‘series D ,"’ (7% cum., $10 par)... 150,000 shs. x None 
Pref. stock, ‘‘5% series,’ (cum., 

com, stock purchase warrants attached... ~~ - 35,000 shs. 35,000 shs. 
Pref. stock ($100 par, series, &c., to be desig- 

nated by directors) ................. --.--- 35,000 shs. None 
Common stock ($10 par) .........-._.-- ~~-~-1,000,000 sns. y430,956 shs. 

x Company intends {to%redeem, not later than May 1, 1937, any shares 
of the outstandingipreferred stock, ‘‘ D,”’ which are not exchanged by 


series 
their holders for preferred stock, “5% series,’’. y Directors have determined 
to reserve 35,000 shares of authorized common stock for issuance upon 
of the common stock purchase warrants which are to be issued witn 
the 35,000 shares of preferred stock, ‘‘5% series.’’ Tnese reserved shares are 
3° . oopese be —— of shares shown as outstanding upon completion 
Underwriters—The names and addresses of the principal underwriters 
and the respective amounts underwritten are as follows: 


No.of P.C.of Total 
Name— Shares Underwriting 
Dean Witter & Co., Los Angeles_...........-- 8,250 shs. 30.56% 
William R. Staats Co., Los Angeles..........-- 8,250 shs. 30.56 
Estabrook & Oo., Boston... ccc eee ee eee ee d shs. 14.81 
Conrad, Bruce & Co., Los Angeles__......_...- 1,500 shs. 5.55 
Schwabacher & Co., Los Angeles_......-.-..-. 1,500 shs 5.55 
Wm, Cavalier & Co., Los Angeles...........-- . shs 5.55 
Dulin & Co., Los A ats pa RARE ES PE x shs. 3.71 
Elworthy & ©Co., San Francisco...............- 1,000 shs 371% 


—V. 143, p. 3852 


Pacific Western Oil Corp.—T7o Change Par Value— 
Stockholders at a special meet on Dec. 28 will vote on a proposed 
ches 1 in par value of capital stock from no par to $10 per share.—V. 143, 


Pacificf[Telephone & Telegraph Co.—Bonds Offered— 
Morgan Stanley &Co., Inc.; Kuhn, Loeb & Co.; Kidder, 
Peabody &,Co.; Lee Higginson Corp.; First Boston Corp.; 
Brown Harriman & Co.,sInc.; Edward B. Smith & Co.; 
Blyth & Co., Inc.; Dean Witter & Co., and Harris, Hall & 
Co. (Inc.) on Dec. 17 offered $25,000,000 ref. mtge. 344% 
bonds, series C, at 105 and int., to yield 2.995% to maturity 
and 2.975% to Dec. 1, 1962, the first date at which the 
bonds are callable,atjpar. This offering will complete the 
company’s refunding a. On April 16 last the same 
group of bankers offered $30,000,000 ref. mtge. 34% 

nds, series B, at 101%. 


A prospectus dated Dec. 17 affords the following: 


Dated Dec. 1, 1936; due Dec. 1, 1966. Interest payable J. & D.1 in 
N. Y. City or in San Francisco. Bank of California, National Association, 
corporate trustee. Coupon bonds in denoms. of $1,000 and $500, r 
able as to principal. Registered bonds in denoms. of $1,000, $5.000, $10,000 
and $100,000. Coupon bonds and registered bonds, and the several denoms., 
interchangeable. edeemable, at option of company, in whole or in part, 
upon at least 60 days’ notice, on any interest — date, at the following 
prices with accrued int.: to and incl. June 1, 1941, 108%; thereafter to 
and incl. June 1, 1946, 107 4% %; thereafter to and incl. June 1, 1951, 106« % 

ter to and incl. June 1, 1956, 105%; thereafter to and incl. June i 
1962. 10334 %; and thereafter, 100%. Legal investment, in the opinion o 
counsel for the underwriters, for savings banks in the States of New York, 
Oalifornia and Connecticut. 


Summary of Certain Information Contained in Prospectus 


Company—Company, 83.42% of the voting securities of which are owned 
by American Telephone & Telegraph Co., 18 one of the ated com- 


comp the Bell System. Company, incorp. in California in 
906, is ed tly and “oe subsidiaries, the largest of which is 
Southern ornia Telephone Co., in the telephone business in California, 


evada, Oregon, Washington and the northern portion of Idaho. 
properties of the company and its subsidiaries consist principally of tele- 
Phone instruments and facilities for their interconnection, the latter con- 
sisting chiefly of central office switch equipment and connect lines. 
Company and its subsidiaries are subject to regulation by the Federal 
Communications Oommission and by certain State authorities, within their 
respective jurisdictions. The Federal Communications Commission 
prosentiy oneneee in an investigation of the relationships between American 

elephone & Telegraph Co. and its subsidiaries. 


Capiialization Outstanding as of June 30, 1936 (Company Only) 
lst mtge. & coll. trust 5% sinking fund 30-year gold bonds, due 





OS RR po rer ay I PEEL BE OOO $24,498,000 
Refun mtge. 34% % bonds, series B, due April 1, 1966_...-_~ 30,000,000 
Notes sold to trustee of pension fund (4% demand notes)... _- 9,270,057 
Preferred stock, 6% cumulative, par $100_........ -....- - 82,000,000 
I: UN i 180,500, 

Purpose of Issue—Net proceeds from the sale of the bonds, after deducting 


the estimated expenses of the company in connection with such sale, are 
expected to approximate $25,615, , exclusive of accrued interest. $24,- 
242,000 of such net proceeds are to be used for the payment at maturity 
on Jan. 2, 1937, of the principal of the company’s first mo e and 
collateral trust 5% bonds, which are now outstan in that amount, and 
the balance, approximately $1,373,000, is to be for general corporate 


purposes. 
Earnings Years Ended Dec. 31 


x1936 1935 1934 1933 
y Operating revenues. ..$30,414,669 $56,869,136 $53,798,405 $51,686,487 
z Total income........ 9,714,043 19,170,375 18,335,650 18,558,566 
Fixed charges........- 1,561,769 3,144,995 3,532,303 4,041,075 
nw cmumeced 8,152,274 16,025,380 14,803,347 14,517,490 

x Six months ended June 30. y Include $66,000 for 1934, $409,100 for 
1935, and $225,900 for the six months ended June 30, 1936 which the 
company estimates would be refundable, in whole or in part, to telephone 
subscribers in the State of Oregon in the event of an adverse decision in a 
pening rate case. z Includes dividend income in the amounts of $7,882,760 

or 1933, $7,670,170 for 1934, $7,693,685 for 1935, and $3,763,982 for the 
i months anaes June By ie. hey locuves ba. subsidiaries 
ot currently earn y them as a whole by approximatel 59,000 
in 1933 and $244,000 in 1934. ~ tis 

Series C Bonds—The series C bonds will be issued under the company’s 
refunding mortgage, as amended and supplemented, and in the opinion of 
counsel for the company will be secured, pari passu with the company’s 
refunding mortgage 34% bonds, series B, by a lien on substantially all 
real estate, buildings and telephone plant (except motor vehicles) now 
owned by the company in California, Idaho, Oregon and Washington and 
appertaining to or useful in the transaction of its business in those States. 

he lien of the refunding mortgage is subject to prior tax and assessment 
liens and to the lien of the mortgage or deed of trust dated Jan. 2, 1907, 
securing the company’s first mortgage and collateral trust 5% bonds, due 
Jan. 2, 1937. The refundimg mortgage is also a lien on the company’s rights— 
as pledgor of the stock deposited by it with the trustee under said mortgage 
or deed of trust. Stock so deposited includes all the capital stock of Scnakern 
California Telephone Co. Upon the satisfaction and discharge of said 
meregage or deed of trust, all stock then deposited thereunder is required 
to be deposited under the refunding mortgage. 

Series C bonds are limited to the amount of $25,000,000 now authorized. 
The refunding mortgage, as amended and supplemented, permits the 
issuance of additional bonds of other series, which would rank pari passu 
with the series B and series C bonds. The refunding mortgage permits the 
company, in certain instances, to dispose of property covered by the 
mortgage without a release from or notice to the trustee, and also provides 
for releases and substitutions of such property. 

Sinking Fund—There is to be paid to a sinking fund agent, to be used 
as‘a sinking fund in purchasing series C bonds, but only if obtainable at not 
exceeding their principal amount and accrued interest, the sum of $125,000 
on June 1, 1937, and semi-annually thereafter; provided, however, that any 


Financial 


Chronicle Dec. 19, 1936 


unexpended balance in the fund on any semi-annual payment date is to be 
credited on account of the payment due on that date. 

nderwriters—The names of the several principal underwriters and the 
several amounts underwritten by them respectively are as follows: 














Morgan Stanley & Co., Inc., New York..................... $7,500,000 
DD, LOED-Es Gils BOE Betas seecnecacetacuoseuecences 3,750,000 
Bae. FEeaeeer & Os., Be. Velo wboccocecccdsosouvoseses 2,500,000 
LOO Renee CSE, ON Cian cc ccccccacéotaccssueaenceue 1,250,000 
The Pires BOSteR Caen... INOW Tolman 6dcccccdccecocesnceeséns 1,900 .000 
Brown Harriman & Co., Inc., New York........-.-.-------- 1,900,000 
eee I, Se Ga BEE CElem ocodacceeecenueanecaace 1,900,000 
Biyth & Oo., Ine., NOW TOlmecccnccs cccecccccccsecescacscs 1,900,0 

Dean Witter & OCo., San Framcisco....... c-ccncccccccccccas Be 0 

Harris, Hall & Co. (Inc.). Chicago... .. 2... ...c ee ene n nnn nee 500,0 














—vV. 143, Pp. 3852. 


Pan Handle Traction Co.— Reorganisation Proposed— 

A plan of reorganization has been duly filed and proposed under Section 
77-B of the Bankruptcy Act. A hearing will be held Jan. 29, 1937 before 
Charles P. Mead, special master, at the referee's office, Wheeling, W. Va., 
for the purpose of dividing the creditors of company into classes, 
to the nature of their respective claims and interests, for the p 
the plan and its acceptances; and for the purpose of considering the plan 
and determining whether it is fair and equitable, does not discriminate 
unfairly in favor of any class of creditors or stockholders, and is feasible, 
and whether the same shall be confirmed. 

The plan is summarized as follows: 

Preferred Claims 


(1) The claim of Manufacturers’ Light & Heat Co. for gas for the debtor's 
barn in the amount of $12.60 will be paid in cash in full. 

(2) The claim of Monongahela West Penn Public Service Oo. for electric 
current furnished for the operon of the debtor’s cars in the amount of 
$1,660 will be paid in cash in full. 

(3) The claim of the City of W a py of paving assessments, 
ene ee in the amount of $27,822, will paid in such amount as 

e urt allows. 

(4) The claim of the City of Wheeling in respect of franchise taxes, 
originally filed in the amount of $1,380, will be paid in such amount as 


the Court allows. 
Common Claims 


; A common claims against the debtor filed in this proceeding are as 
ollows: 


1) Pinsky & Mahon, for legal services............-...-.---- $150 
2) E. M. George, for legal services. .............-.-.-.---- 2,500 
(3 bef = J. Cousley and Sarah A. Cousley, for personal 25.000 

OO DO OS IE : 

4) West Penn Rys., on a note in the amount of $334,399, to- 

4 gether with nouresd int. thereon in the amount of $39,013. 373,413 
(3 West Penn Power Co., for administration & miscell. costs... 362 
(6) Co-Operative Transit Co., for damage to one of its cars..--. 813 


No provision is made for and no payment will be made with respect to 

any of these claims. 
Claims of Bondholders and Stockholders - 

The 5,000 shares of common stock (par $100), all of which are presently 
owned by West Penn Rys., will be endorsed in blank for transfer by West 
Penn Rys. and delivered to Rovert Hazlett, trustee. After the payment 
of such administration expenses, counsel fees, &c., as may be allowed by 
the Court in this proceeding, the trustee will deliver to the holders of first 
mo e 5% gold bonds one share of such stock in exchange for each $100 
of bonds, and thereafter the bonds will be canceled, the mor securi 
the bonds will be satisfied and discharged, and the debtor will 
from this reorganization pr ‘ 


Paramount Pictures, Inc.—Preferred Dividends— 


Directors on Dec. 10 declared an initial dividend of $12 a share on the 
first preferred stock, clearing up all arrears that had accumulated on this 
6% issue, The reorganization of the company was completed more than a 
— ago. Rin Sven’ Se either the first or second pref. 

ues crea the capita ment. 

- — A. ~—y “ 60 cents . Pe — wes Gociased = the second 
pref. s ‘ ucing the arrears cents a share on ue, 

Although the plan of reorganization was approved by the Federal Court 
in April 1935, dividends were e cumulative on the first and second 
pans issues from Jan. 1, 1935. The payment ordered Dec. 10 on the 

irst preferred represents two years’ dividend requirements and on the 
second preferred one year's dividend requirements. 

The dividends on the two issues will be paid on Dec. 26 to holders of 
record of the first preferred stock at the close of business Dec. 15, and to 
er of the second preferred at the close of business Dec. 17.—V. 143, 
Pp. ° 


Penn-Mex Fuel Co.—To Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents share on the 
capital stock, payable Dec. 21 to holders of record Dec. 16. A dividend of 
75 cents was paid on Dec. 20, 1935 and on Dec. 22, 1934.—V. 142, p. 1652. 


Penn Western Gas & Electric Co.—/nitial Dividend— 

The directors have declared an initial dividend of 30 cents per share on 
one comm on stock, payable Dec. 23 to holders of record Dec. 10.—V. 143, 
Dp. d 


Pennsylvania Co.—Earnings Statements— 

Company has made generally available to its security holders earnings 
statements of the company and the following seheidiantan: Detroit Union 
RR., Depot & Station Co.; Indianapolis & Frankfort RR., Ohio Connect- 
ing Ry.; Pennsylvania Ohio & Detroit RR., and afm ne ¢ Terminal Ry., 
for the period Sept. 1, 1935 to Aug. 31. 1936, such period begi after 
the effective date of the company’s registration statement for $50, 000 
of 28-year 4% secured bonds due Aug. 1, 1963, filed on Aug. 9, 1935, 
with the Securities and Exchange Commission, pursuant to the Securities 
Act of 1933, as amended, and which became effective Aug. 29, 1935. 
Such earnings statements are made generally available to security holders 
in ero Hier) the provisions of the Securities Act of 1933, as amended. 
— . . p. . 


Pennsylvania State Water Corp.—Bonds Called— 

The company is calting tor redemption all of its first lien 5.50% gold bonds, 
series A. he bonds will become due and payable at their principal amount 
and accrued interest on-Jan. 13, 1937, at the Chase National Bank of the 
City of New York, trustee, 11 Broad Street.—vV. 143, p. 3853. 


Peoples Gas Light & Coke Co.—Earnings— 
(Excluding Subsidiaries) 
1936—Month—1935 1936—12 Mos.—1935 


$85,062 loss$40,639 $1,127,186 $685,339 
Note—No mention was made of any provision for Federal surtax on un- 
distributed profits.—V. 143, p. 3009. 


Petroleum Conversion Co.—New Chairman, &c.— 

The directors announced the election of Dr. A. R. L. Dohme as Chair- 
man of the Board and President of the company, and Allison L. Bayles 
as director and Vice-President.—vV. 143, p. 3009. 


Petroleum Exploration, Inc.—E£ztra Dividend—Larger 
Regular Dividend— 


The company paid an extra dividend of 10 cents per share in addition to 
a quarterly dividend of 35 cents per share on the common stock, par $25, 
on Dec. 15 to holders of record Dec. 5. Previously regular quarterly divi- 
dends of 25 cents per share were distributed. In addition an extra dividend 
of 10 cents was paid on June 15, last, and extras of 12% cents per share were 
paid on Dec. 15, 1934 and on Dec. 15, 1932.—V. 142, p. 3688. 


Philadelphia Rapid Transit Co.—New Plan to Be 


Discussed— 

A committee of three directors of the company has invited representatives 
of underlying companies of P. R. T. to a conference to discuss the proposed 
new plan of reorganization. 

The invitation was made in form of a letter signed by the three directors. 
oe letter was sent to President and directors of the 25 underlying com- 
panies. ote 


Period End. Oct. 31— 
Net income after deprec., 
interest, taxes, &c_-_- 
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The P. R. T. committee consists of Edward W. Wells, John A. McCarthy 
and Albert Greenfield.—V. 143, p. 3854. 


Pittsburgh & Lake Erie RR.—£Zarnings— 

Period End. Oct.31— (1936—Month—1935 1936—10 Mos.—1935 
Railway oper. revenues. $2,239,291 $1,602,727 $18,000,649 $13,917,642 
Railway oper. es. 487 1 11,172,890 











; ‘ ‘ 487 , 402 
lway tax accruals_-_ 155,582 ,973 " ,697 . 

Equip. & jt. facil. rents* 151,629 138,578 1,688,309 1,436,736 
Net ry. oper. income. $476,861 $316,845 $4,394,859 $3,202,241 
Other income........_- 15,469 14,375 147 ,265 273,277 
Total income........ $492 330 1,220 ,§42,124 475,518 
iscellaneous deductions 31,935 ee ,003 a 652,591 - 572,647 
Bates cetes 69,379 8,544 130,964 281 ,937 
Net income...._.... , , .758, 2,620,934 

3050 taneaee bas chase a2 $391,016 $279,673 $3,758,569 $2,6 
stock, par value $50_. $0.45 $0.32 $4.35 $3.03 


*Credit balance.—V. 143, p. 3478. 


Pittsburgh Steel Co.—Listi 


The New York Stock Exchange has authorized the listing” of 354,900 
shares of common stock (no par), all of which shares are issued and out- 
standing and are part of a total authorized issue of 1,000,000 shares of 
common stock without par value. (For changes in capital &c., see V 143, 
P. 2531 and 3854.) 


Pro Forma Consolidated Balance Sheet June 30, 1936 
[Giving effect, as at June 30, 1936, to the following transactions con- 
summated subsequent to that date: (1) amendment of the articles of 


from shares of $100 to shares 








2 
without par and increas authorized common stock from 395,000 shares 
to l, ,000 shares; (2) the writedown of certain p. y accounts and 
the te amount thereof, $7 ,226,422.66, t d-in 
surplus; (3) the sale of 101,400 shares of common stock for cash less estimated 
expenses in connection therewith .} 
Assets— | Léabitittes— 
se CEG a $2,085,472 Notes payable—trade...... $46,760 
Marketable securities. _.___. 99,038 Accounts payable—trade.... 1,009,378 
Accts. & notes rec. (net)._... 3,912,605 Accrued liabilities. ........-. 819,244 
Di ttdehesedcodéenece 6,885,665 | Other current liabilities... 584,640 
Invests. in & adv. to partly 20-year 6% debenture... -..- 6,466,000 
owned ore min. companies. 1,547,767| Reserves.................- 690,956 
= Fixed assete............. 24,818,488 | Min. in int. in cap. & sur. of 
Patents & licenses, less amort. I i 606 
Deferred charges. .......... 375,938|7% preferred stock. .......-. 10,475,000 
Other assets. .............. ,606 | Common (354,900 shs.)....-. 3,549, 
Paid-in surplus............ 15,550,102 
Earned surplus. ........... 698,479 
, 0 EE ee £39,870, 167 WelliabeaédocsasescetéHoed $39,870,166 





m ed ol deducting $17,391,125 depreciation and depletion.—V. 143. 


Plymouth Cordage Co.—E£Eztra Dividend—Bonus to 
Employees— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.25 per snare on the capital ° 
we $100, both payable Jan. 20 to holders of record Dec. 31. An extra divi- 

end of 50 cents share was paid on Jan. 20, 1936. 

The directors voted to distribute to — as a bonus an amount 
oe to the extra dividend, or approximately $69,000. Each employee 

li share in proportion to his earnings for the fiscal year ended Sept. 30, 
last, not includi pension and retirement wage payments. A year ago 
extra dividend an vege bonus were paid to an amount equal to half this 

ear'’s payments.—V. 143, p. 3854. | Mit ae 


Poor & Co.— onds Offered—Public offering wasj made 
Dec. 8 by Harris, Hall & Co., Inc., at 9914 and accrued int. 
of a new issue of $1,500,000 10-year 4% sinking fund de- 
bentures. A prospectus affords the following: 


Dated Oct. i, 1936; due Oct. 1, 1946. Interest payable A. & O. in 
Ohicago or in N. Y. City. Coupon debentures in the denom. of $1,000, 
registerable as to principal only. Red. other than for sinking , at 
option of company, in whole or in part, on first day of any month upon 30 
days’ notice at principal amount thereof and accrued int., together with a 
yyy on the principal amount as follows: ifred. on or before Oct. 1, 1937, 

%; if red. thereafter and on or before Oct. 1, 1938, 2% %: if red. there- 
and on or before Oct. 1, 1939, 2%; if red. thereafter and on or before 





Oct. 1, 1940, 1% %; if red. thereafter and on or before Oct. 1, 1941, 1 : 
if red. thereafter and on or before Oct. 1, 1942, 14% %;ifred. deareaiias aa 


on or before Oct. 1, 1943, 1%; ifred. thereafter and on or before Oct. 1, 1944, 
% of 1%; if red. thereafter and on or before Oct. 1, 1945, % of 1%; and if 
red. thereafter, without any _Sromen. 

Sinking Fund—Annual sinking fund payable to the trustee on each 
July 1 in an amount sufficient to redeem at tne sinking fund redemption 
price prevailing on the next succeeding Oct. 1, $100,000 princi amount of 
the debentures, such sinking fund to be payable in cash, or in debentures 
taken at such redemption price. Cash so deposited on any July 1 to be 
applied prior to the next succeeding Aug. 15 to the purchase of debentures 
for cancellation at not to exceed such sinking fud redemption price. Any 
cash not so applied, ifsifficient to redeem at least $10,000 principal amount 
of debentures, to be apllied on the next succeeding Oct. 1 to the redemption 
of debentures by lot upon 30 A notice at the sinking fund redemption 
price prevailing on such date, ng the princi amount thereof and 
follows: If red,’ om or before Oct. 1 1043; 1%: if Ra cee ee 

: . on ore } © 3. : . on . 1, 1944, 
% of 1%, and if red. on Oct. 1, 1945, \& of 1%. . 

History and Business—Company was incorp. in Delaware April 4, 1928, 
to acquire various companies operating pny in the railway supply 
business. Of the companies so the P, & M. Co. represented a 
business negun in 1906 by Fred A. Soee and Phillip W. Moore (now Presi- 
dent and Vice-President, respectively of Poor & Co.) to sell rail anchors, a 
device designed to prevent rail creeping. While the buiness has been ex- 
panded and diversified beyond its original scope duri the interveng 
years, including peptone’? the acquisition of the Rail Joint Co., repre- 
senting a business founded in 1887 to manufacture and sell rail joints, the 
—y x & the P. & M. Co. has continued to be an important division of 

The company and its subsidiaries e e in the development, manu- 
facture, purchase and sale of railway supplies, including rail anti-creepers, 

called rail anchors, rail joints, automatic rail and flange lubricators, 
draft gears, waste reclamation process and equipment and hand brakes 
and malleable castings and forgings. The business consists primarily of 
selling to railroads devices which are largely manufactured for the company 
and its subsidiaries by others, although in respect to some of the predieats 
oon ag manufacturing is done in whole or in part by the company’s sub- 


aries. 

The principal products are manufactured and sold under patents owned 
by, or “- licenses granted to, the company or its subsidiaries. More 
than 375 unexpired United States patents are owned and licenses under a 
large number of additional unexpired United States patents are held. These 
—— and licenses expire at various dates. In addition, the company and 

ts subsidiaries own or are licensed under numerous foreign patents and have 

pending applications for additional United States patents. The company 
and Li, idiaries have granted patent licenses to others under various 
con , 

The company maintains general supervision over the activities of each 
its subsidiaries and directs their policies. - 

The petncipe business conducted by each subsidiary is as follows: 

The P. & M. Co. sells rail anti-creepers manufactured for it by Canton 
Forge & Axle Co., and by Bethlehem Steel Co. 

Canton Forge & Axle Co. manufactures a portion of the rail anti-creepers 
sold by the P. & M. Co. and also produces and sells forgings. 

Vermilion Malleable Iron Co, manufactures and sells malleable castings 
and hand brakes. 

Maintenance Equipment Co. sells automatic rail and flange lubricators 
and other railroad track maintenance equipment and supplies, manu- 
factured for it by others. 
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Peerless Equipment Co. sells draft gears manufactured for it by American 
Steel Foundries and sells for others waste reclamation process and equip- 
ment, batteries and other railway supplies. 

The Rail Joint Co. sells rail joints, of which a large portion is manufactured 
for it by various steel mills and the balanceis produced inits own rolling mill. 

The Rail Joint Co. of Canada, Ltd., sells rail joints in Canada, manu- 
factured for it by others. 

The Rail Joint Reforming Co. reworks and reforms used rail joints. 

b ge te & M. Co., Ltd. sells rail anchors in Canada, manufactured for it 
y others. 


Purpose—Net proceeds to be derived from the sale of the debentures 
($1,4 aa?) oe to be used to reimburse the company in for the amount 
required to be deposited for tne redemption on Dec, 24, 1936 of its 6% sink- 
ing fund conv. gold notes, at 103 and accrued 
ing $1,574,000 of the notes, excluding $15,500 held in wreneury The 
amount required for such redemption exclusive of accrued int. is $1,621,220, 
of which approximately $1,618,929 will be supplied from company funds 
and $2,291 m sinking fund moneys. 


int. Thereis now outstand- 


To Be 
Capitalization— Authorized Outstanding 
10-yr. 4% sink. fund debs., due Oct. 1 '46.$1,500,000 $1,500,000 
Class A stock (mo par) ................. 160,000 shs. 60, . 
Class B stock (mo par)...........-...... 500,000 shs 362,843 shs. 


a ee value of class A stock $25 per share; of class B stock $7.51 + 
are. 
Dividends on class A stock have been paid to Dec. 1, 1931. Cumulative 





dividends in arrears at Aug. 31, 1936, aggregated $6.75 per share, total 
$1,080,000, at Sept. 1, 1936, ageregated $7.12% per share, total $1,140,000, 
and at Dec. 1, 1936, aggregated $7.50 per share, total, $1,200,000. 
Earnings for Stated Periods 
Years 8 Mos. End. 
1933 1934 1935 Aug. 31 '36 


$2,409,187_§ $4,512,441 $3,881,957 $4,768,870 
after all oper., 
sell., adm. & gen. exp. loss183,218 421,987 216,123 























Other income.......... 69,979 47,178 36,294 15,325 
DNs incos vidas oss$113 .239 $469,165 $252.417 $587 .882 
Interest on funded debt. 116,396 .983 97,106 63.760 
Other income deductions 7.363 23 ,608 14,072 1,923 
Prov. for income taxes... j....-. 41,910 13,829 81,610 
Net income........-. loss$236 998 $296 ,664 $127,410 *$440,589 
* Before provision for surtax on undistributed profits. 
The mum uirement for one year’s interest on the $1,500,000 
10-year 4% sinking d debentures is $60,000. 
Consolidated Balance Sheet 
Aug. 31°36 Dec. 31°35 Aug. 31°36 Dec. 31°35 
Assets— $ $ Liabtitttes— x $ 
ee a 1,056,299 1,041,337) Accts. and sundry 
Mk&t'le securities... «196,971 196,970; accr. items pay. 336,188 174,697 
Notes & accts. rec. Prov. for State 
Mn ceenassoe 732,651 229,117} local taxes.---.- 16,900 10,008 
Inventories... ... 268,813 262,287 | In accrued on 
Notes & accts. rec. funded debt... 36,215 19,675 
fr. subs. not cons 17,905 38,333 | Prov. for inc. and 
Oth. accts. receiv 300 347| capitalstk. taxes 98,600 22,848 
Accr, int. receiv. 2,571 2,103 | Deferred credits. . 11,488 4,083 
Sec. of subs. no 6% sink. fund conv 
consolidated... 137,822 137,822; gold notes...-.~. 1,657,000 1,722,500 
Other security in- P Equip. C 
vest'ts,atcost.. 205,307 205,307; 4% inc. debs-_-.. 30,000 ééneee 
Co.'s notes and cl. Class A (160,000 
B stock......-.. 86,906 152,522; shs. no par).... 4,000,000 4,000,000 
Value of lifeinsur. 120,016 116,796; Class B (362,843 
Other investments 11,372 11,371] shs. no par).... 2,727,976 2,727,976 
Bal. in sink. fund Paid-in, contribut. 
with trustee... 2,153 1,978| &capitalsurplus 794,209 829,786 
Empl. notes and Earned surplus... 294,342 defl49,479 
accts. receivable 9,340 8,354 
Unliquid. bal. in 
closed banks. . . 5,009 5,008 
Fixed assets \net). 843,516 895,269 
Def. chgs. & adv.- 29,893 34,939 
Intangibles....... 79,459 80,422 
rege 6,196,616 5,941,803 
Gs caine cenes 10,002,920 9,362,094! Total._.....--.. 10,002,920 9,362,004 


Resumes Class A Dividends— 


The directors have declared a dividend of $1 per share on the $1.50 
cum, and . no par class A stock, payable Dec. 24 to holders of record 
Dec. 16. his will be the first dividend d on the A stock since Dec. 1, 
bt ween a quarterly dividend of 3744 cents per share was paid.—V. 

» D. © 


Port Arthur Canal & Dock Co.—Refinancing Plan— 
A plan for refinancing the Port Arthur Canal & Dock Co., which, it is 
said, would result in a reduction of $150,000 a year in fixed charges of the 


Kansas City Southern Ry., owner of the company, has been outlined in an 
application to the Interstate Commerce Commission. 

nder the plan the Dock company would issue $2,020,000 new first 
mortgage bonds, proceeds from which, ther with $480,000 held by the 
trustee under an existing mortgage, would be used to redeem the $2,500,000 
outstanding first mortgage bonds carr 6% coupon. The new issue 
would bear 44% and would be as to principal and interest by 


guaran 
the Kansas City Southern. The road also would advance $125,000 to 
poy 8 premium of 5% on the bonds to be called. 

he result of the o tion would be to reduce fixed qherges of Kansas 
City Southern by $150,000, since the road would be entitled to receive 
interest on the new bonds. 

The $480,000 now held by the mortgage trustee is invested in securities 
which would have to be sold in order to out the plan. 

The plan was outlined in an application by the Kansas yr Southern 
to execute a new lease covering propersies of the Texarkana & Fort Smith 
Ry. and the Dock company. he principal changes in the lease are for 
purposes of substituting as a part of the rental for the Dock company’s 
property an amount equal] to interest on the new bonds in lieu of interest 
on the outstanding bonds. Likewise, a provision in the old lease provi 
for construction by the Dock ompeny of a new oe elevator at P 
Arthur, Texas, would be eliminated.—V. 120, p. 1100. 


Postal Telegraph Land Lines System—Larnings— 
Period End. Oct.31— —_1936—Month—1935 1936—10 Mos.—1935 
Teleg. & cable oper. rev. $2,096,139 $2,022,907 $19,452,745 $18,368,861 
Teleg. & cable oper.exp. 1,736,336 1,758,029 17 158 AR? 17.01) or 














Uncoll. oper. revenues... 2,500 d ’ ‘ 
Taxes ble to oper. 152,460 41 ,667 512,460 416,667 
Operating income.... $204,843 $213,211 $1,142,818 $810,315 
Non-operating income. . 3,098 2,144 27 .244 14,764 
Gross income......-.. $207 ,941 $215,355 $1,170,062 $825,079 
Deductions..........- 240,128 231,868 2,370,511 2,283,085 
Net deficit.......... $32,187 $16,513 $1,200,449 $1,458,005 


—V. 143, p. 3159. 
Public Service Co.”’of_Northernijlllinois (& Subs.)— 


Earnings— 

Period End. Oct. 31— 1936—Month—1935x 1936—10 Mos.—1935=x 
Gross earnings.-.-.-.-.-..-- $3,291,895 $3,058.615 $32,344.569 $29,698,979 
Net income after deprec., 

int. & Fed’linc. taxes. y268,435 264.709 y2,657,507 2.523 .726 


x Adjusted. y After surtax on estimated undistributed profits as calcu- 
lated on basis of present rate of dividend disbursements which surtax 
however may be subacemenily materially changed depending upon fluctuat- 


ing factors during remaining months of 1936.—V. 143, p. 3479 
T 


uaker State Oil Refining Corp.—Subs. Dissolved— 
e company has notified the New York Stock Exchange that, as of 
Dec. 1, 1436, two of its subsidiaries, Sterling Oil Co. of Pennsylvania and 
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Quaker State Oil Refining Co., were dissolved and'the aasste, ot cone two 
companies s merged with the parent arent company.—V. 143, p. 3479. 


S Quebec Power Co.—RefundingOperation— 

Company has made application -? the oe tee Electricity Commission 
for permission to create and issue series C first mortgage and collateral 
trust sinking fund bonds of the company in any aggregate amount up to 
but not encseding $13, 522 133. The bonds shall mature in 25 years, and 
be ere in Canadian curren cy 

purpose of the proposed losue is to provide for redemption — = 

change Mor all of the company’s presently issued 5% first mortg 
collateral trust sinking funa bonds, of an aggregate amount of $13,5 2, 133. 
Where bonds are redeemed the redemption price will be 103 \; and wh 
the bonds are exchanged, the exchange will be par for par..—V. 143, p. 3330. 


Radiomarine Corp. of America—Earnings— 


Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
Teleg. & cable oper. rev. $91,511 $76,688 $854,421 $764,925 











Teleg & cable oper. exp. 69,598 68 ,363 663 ,216 649,616 
Uncoll. oper. revenues. . 250 250 . 2,500 
Taxes able to oper. 3,846 2,045 38,159 25,244 
Operat income. ... $17,816 $6,030 $150,546 $87 ,564 
Non-operat income. . 202 386 1,181 3,944 
G EE $18,018 $6,416 151,727 91, 
re TS OO Te CeCe eee yer ctred i . eared 
Net income......-.-- $18,018 $6,416 $151,727 $91,509 


—V. 143, p. >. 2534, 2858. 


Rath Packing Co.—50-Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Jan. 2 to holders of record Dec. 19. Similar pay- 
ments were made on Nov. 2, July 1 and April 1, last, this latter being the 
first dividend paid on this issue since July 1, 1935 when a similar distribution 
was made. ividends of 50 cents per share were paid each three months 
from Oct. 1, 1931 to July 1, 1935, inclusive.—V. 143, p. 1892. 


Reece Button-Hole Machine Co.—20-Cent Extra Div.— 

The directors have declared an extra dividend of 20 cents share in 

addition to the regular quarterly dividend of 20 cents pt are on the 

capital stock, _ 10, both payable Dec. 24 to holders of record Dec. a 
f 10 cents were paid out Oct. 1 and July 1, last. Dec. 27 an 

he are 1, 1935, Dec. 27 and July 2, 1934, and on Dec. 27, 1933.—V. fas. 


Reliance Electric & Engineering Co.—IJnitial Dividend 

The directors have declared an initial dividend of 25 cents ts | on 

ms. rw od stock, payable Dec. 22 to holders of record 15.—V. 
p 


Reliance Grain Co., Inc.—To Redeem Bonds— 

The company has given notice of its intention to redeem on Jan. 2, 1937 
all of the outstanding 6% first mortgage and collateral trust sinking fund 
gold bonds, due 1948, in the amount o | 


es “A.” Of the latter issue, 
$400,000 1 be short term, corsying a coupes of 3 Jo. and $1,000,000 
a coupon of 4%% which 1 mature in 1952. 
aximum interest charges on the new issue of bonds will be $57,000 per 
annum as compared with interest charges of $99,834 per annum on the issue 
to be retired.—V. 143, p. 2534. 


Reserve Investing Corp.—$3.75 Dividend— 
The directors have declared a es of S- 75 per share on account 
of accumulations on the $7 7. _e . stock, no par value, payable Dec. 18 
to holders of record Dec ividends Of $1.25 were Ra» on Oct. 15, 
July 15, April 15 and Jan. if” last and on Oct. 15, 1935.—V. 143, p. 2383. 


Reynolds Investing Co., Inc.—Accumulated Dividend— 
irectors have declared a dividend of $12 per share on the $6  wnee 
aiamniies preferred stock, payable Dec. 21 to stockholders of record 
Dec. 16. This will be the first d dividend paid since January 1931.—V. 143, 
D. 2066. 


Reynolds Metals Co.— Dividend— 

Directors have declared an extra dividend on the common stock, by means 
of 15-year 3%% debenture bonds due Dec. 21, 1951, at the rate of $1 
principal amount of the bonds per share of common stock payable Dec. 21, 
to holders of record Dec. 11. 

The company will move its 34%% 15-year debentures to be paid to its 
common stockholders in bonds as small as $50 principal amount, and up to 
$1. 000 Principal amount. Holders of less than 50 shares will receive scri 

hich will be convertible into the bonds if $50 of scrip is accumulated. Ti 
is ex that there will be an over-the-counter market for the scrip. 
Bonds issued against scrip will draw interest from the time of exchange of 
the scrip for the bonds. 

The scrip will be convertible into the bonds up to Dec. 20, 1937. On or 
after Dec. 21, 1937, the bonds held against the unexchanged scrip will be 
sold, and holders of ‘the scrip then will be entitled to their pro rata share of 
the proceeds of the sale. 


New Officials— 

The company has advised the N. Stock Exchange that at a meeting 
of the board of directors on Dec. l, } L. Charlton was elected Vice- 
President and director and Richard S. Revncido. Jr., J. Louis Reynolds and 
Irving P. Macauley were elected directors of the company. —V. 143, p.2858. 


Richfield Oil Co. of Calif.—Hearings Concluded— 


All hearings pertaining to reorganization of the company and Pan Ameri- 
can Petroleum Co. have been concluded. ederal Judge James on Dec. 12 
adjourned the htarings following presentation to the court of certain legal 
age ore praipinary writing a confirmation order for the reorganization 

p 


> iheaten Gas & Electric Corp.—Commission Refuses 


Request on Stock Issue— 
application for a rehearing in respect to a clause in an ry made 
= Se i, authorizing the corporation to issue not to exceed $4,000,000 
8%. cumulative preferred stock was denied Nov. 30 by the New 

york P. 8. Commission. 

The clause on which the rehearing was asked provided that the authority 
grensec is on the condition that the company shall not declare or pay any 

vidends upon its outstanding common stock or upon the voting trust 
certificates which evidence such stock, until a rate pr which is in 
presress petore the Commission against the company shall have been 
conclu 

The request for the rehearing was filed a month after the corporation had 
accepted the order without reservations, and 10 days after it had issued and 
sold All the stock authorized, the Commission stated. 

Scoring the application as ‘‘most unusual,’’ Chairman Milo R. Maltbie, 


said: 

“Quite obviously, the company intended to take advantage of the 
authority granted and ignore the conditions it did not want to comply 
with. Companies should understand that when they acee> on order they 
must comply with its terms, and that they are not at liberty to gonna 
wit im pert of the order and refuse to comply with another part.’’—V 


il Fifth Ave., Inc.—E£zira Dividend— 

The directors have declared an extra dividend of $2 per share on the 
common stock, par $5, payable Jan. 25 to holders of record Jan. 5. Direc- 
tors also voted to give stockholders the right to elect to take 6% of their 
holdings in stock instead of the cash dividend. A regular quarterly dividend 
of 25 cents per share was paid on Dec. 1, Sept. 1, June 1 and on March 2, 
last, this latter being the first dividend ‘paid since Sept. 2, 1930 when 40 
cents per share was distributed 


Stock Increase Voted— 

Stockholders on Dec. 4 voted to ratify action of the board of directors to 
increase the number of shares authorized to 200,000 from 125,000. 

Additional Listing— 


Fr The New York Curb Exchange will list 7,500 additional shares of common 
stock, $5 par, upon official notice of issuance.—V. 143, p. 3331. 
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Rutland RR.—£arnings— 


Period End. Oct.31— 1936—Month—1935 1936—10 Mos.—1935 
$3 975 $2,865,210 $2.71 703 746 


Dec. 19, 1936 











Railway oper. revenues. 14,856 90, 

Ballway oper. expense. § 63-650 LG SOEs (2,008.0 

Equip. & jt. facil. rents. 1,3 1,889 3557 « 7, 
Net ry. oper. income. $34,398 $2,213 9,812 def$114, 

Other income........-.- 4,223 3,837 ES ex 3 'Ssa 
Total income.-....... $38,621 $6,050 153,723 def$60, 

Miscell. deduations.... 334 33 . 5,320 ett 

Fixed charges........- 34,167 34,377 342 667 345,039 





$4,120 def$28,662 def$194,264 def$410,840 


Net 
—Vv. "4369 D. “3481. 


Ryerson & Haynes, Inc.—Listing— 

The New York Curb Exchange has a egoreved the listing of 193,400 shares 
of common stock, $1 , and will add to the list, “oes official notice of 
7 15,000 additional shares of common stock, $1 par.—V. 143, p. 


St. Paul Union Stock Yards Co.— Dividend Raised— 

The company “y a dividend of $1.50 per share on the common stock, 
no par value, on . 10 to holders of record Nov. 28. This compares with 
37% cents paid on Oct. 1, last; 25 cents paid each three months from Oct. 1, 
1935, to an incl. July 1, last; if cents paid on July 1, 1935; 50 cents 
each three months from April 2 ons to April 1, 1935, incl.; 75 cents 
on Jan. 1934, and on Oct. and 50 cents per share paid in the 
two Sec csilaan quarters.—V. “1442 D. O59 358 


San Jose Water meanest ene Issue with SEC— 

The com y has filed a registration statement with the Securities & 
Exchange Commission covering a maximum of $2,100,000 of 3%% first 
marsengs bonds, series A, due 1961. B amendment, the company will 
set fort os exact amount of bonds which are to be offered . 

from sale of the issue are to be used to repay bank loans made in 
connection with com peony ‘’s plan to redeem its 5% first mortgage bonds. 

Underwriters for the issue will be the Bankamerica Co.; Burr & Co., Inc. 
ang come, _— Inc. The offering price will be filed by amendment. 
—- 7 , D. . 


Schiff Co.—Sales— 


or 
_ 
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CO 
_ 
Ore 
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6 193 

RE IN 6,620 $590.039 $486 1-030 

tl >. .eeeee6eene 611,867 592,019 515.158 441.91 
Di itt enaosneetter 811,356 750,907 1,143,763 664.335 
iin -é¢0necnseseseuen 1.190.426 1,147,818 844,512 Dr 

Di 2neG0nneoneesceee 1,554,911 1,306,138 1,186,297 $77.44 

hn ieee 1.231.591 1,124,284 1.273.394 1,131.68 
een 1,051,595 966.291 675.667 655.486 
A  —eeeeanEese " 788,797 769,515 866,580 886,114 
Dt sc. deesédncene 1,031,984 867.153 S15 183 726.168 
Tt ekenseseaeenesen 1,302,915 1,125 653 813.408 741 .256 
NOVGGRDG? . «cc ccccccc 1,050,084 ‘920.770 959,802 988 ,447 


wh 143, Dp. 3482. 


(Bernard) Schwartz Cigar Corp.—Smaller Dividend— 
The directors have declared a dividend of 40 cents per share on me com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 15. 
This compares with 75 cents paid on ee 25, last and 30 cents d on 
July 1 and April 1 last, this latter being the first distribution made since 
vo f wy , e's eee a regular quarterly dividend of 25 cents was paid. —_ 
p 


Seaboard Commercial Corp.—Dividends— 

Directors have declared the cetowtnr dividends: 

Regular quarterly dividend of 13%4 cents per share on the $10 par value 
534 7, %  pampemeabie preferred stock, payable Dec. 22 to holders of record 

Dividends of 50 cents per share onthe $10 par value class A common stock, 
consisting of ar quarterly dividend of 20 cents and an extra of 30 cents 
per share, payable Dec. 22 to holders of record Dec. 11. 

Dividends of 50 cents per share on the $10 par value class B common stock, 
consisting of r ar quarterly dividend of 20 cents and an extra of 30 cents 
Der poene. mane. PEGS e Dec. 22 to holders of record Dec. 11. 

dends make a total of * 10 per share for the year on both 
Pe: > af common stock.—V. 143, p. 33.2. 


Seattle Lighting relay eeetscr from Unlisted Trading— 
The New York Curb Exchange has Ye from unlisted 
privileges the refunding mortgage 5% due Oct. 1, 1949.—V. 130, p. 1276. 


» Seattle Times Co.—Files Amendment— 

The company has filed an amendment with the Securities and Exchange 
Commission stating it will offer its issue of $1,125,000 4% % sinking fund 
debentures at par. OF yy amendment also states that the company offer 
the issue of $500,000 4% % serial debentures, series A to E, maturing from 
1937 to 1941, inclusive, at the following prices: Series A at 102.61; series B 
at 103.73; series C at 104. 17; series D at 103.65; series E at 102. 22. 

Blyth & Co., Inc., Wells Dickey Co. and Drumheller Ebrlichman & 
White vil re e principal 1 underwriters of both debenture issues, underwriti 
$76 ,000, $9,000 of each series of the serial debentures, 
ane OS $845,000 000, $175 ,000 and $105,000 of the sinking fund debentures 


Seciatl National Investors Corp.—Consolidation, &c.— 
See National Investors Corp. above. 
Statement of Net Assets ai Nov. 30, 1936 











ai iN i i aa ai ee einai $702,423 
SS ee eeemeaneet 8 
Common stocks fonas. $5,555,725), market value........-.-.-. 9,182,712 
Participation certificate ‘in corporation formed to liquidate 
closed bank, carried at amount of W775 ($15,817) heat allow- 
ance for estimated Ss Gee CE «co ccnneweoesenee 7,249 
a ae eee $9,990,280 
Liabilities— 
i iain in kiemanene $1,250 
Oe eee eee eneeee 7,723 
I a nla nl 27,900 
a Reserve for taxes: on unrealized profit on investments in 
common st 
Federal normal RE Re eae ape FST Es SE. 542,000 
EEE EE 108,000 
ET ARS EE TESS 5 oe FON OS LAE IE SPE ON Bl aS ee $686 873 
i i ae i al b$9,303 .406 


a But not including any provision for Federal undistributed profits 
surtax or for Federal excess profits tax. 

b Represented by: Paid-in capital—$5 conv. pest. stock ($1 par) (divs. 
in arrears accrued through Dec. 1, 1936, $17.93 per share), 00, 
common stock ($1 par), $300,000; capital surplus, $10,200, oy total, 
$10,600,000; less preferred st reacquired and held in treasur 383 
shares, at cost, $866,795; balance, $9,733,205; earned surplus mC ohehye 
Income surplus, $167, 815; security profits surplus ideticts t), 574,601; 
net deficit, $3,406,785; balance, $6,326,419; excess of market value over 
cost of investments in common stocks, $3, 626 6,986; deduct reserve for taxes 
= Py poets, $650,000; net, $2, '976,986:; balance, $9,303,406.— 

p 


Sharon Steel Corp.—Dividend Dates— 

The special dividend of 75 cents per share and the © quartesty dividend of 
30 cents per share on the common stock, mentioned in the ‘‘Chronicle’ 
of Nov. 21, = git will be paid on Dec. 24 to holders of record Dec. 14. 
See also V. 14 3332. 


Shamrock Oil & Gas Corp.—Initial Dividends— 
The directors have declared an initial dividend of 10 cents per share on 
the common stock, payable Dec. 20 to holders of record Dec. 10. 


—— 
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The directors also declared an es = he gn dividend of 30 cents 


per share the 6% ae $10, payable Jan. 2 
to holders of recor record Dec. V. 143, p. 38 D. 3868, 3°3563,_. 8. 3362. 4 - _ - 





Shawmut j heceshattintnio- it ecial Dividend— 

Trustees have declared a poses! vidend of 42 cents per share, payable 
Dec. 21 to holders of record The usual quarterly dividend of 10 
cents a share was also declared, a Jan. 2 to holders of record Dec. 14. 
'' In connection with the above special dividend the mop gd stated that 
by this —— dividend a major part of the net earnings of the association 
is being De passed on to shareholders in order to relieve the association of any 
substantial liability for surtax on undistributed income im by the 
Revenue Act of 1936. ‘Trustees desire to aw ~ out that 
large amount of extra dividends received by the association during t 
current year has, in their opinion, been due to the inclination of concerns 
to adjust their positions in order to minimize the surtax required under the 

enue Act of 1936. No attempt has been made to estimate the amount 
of such dividends in the future.—V. 143, p. 2860. 


e unusually 


Shawmut Bank Investment Trust—Zarnings— 

















9 Mos. End. Nov. 30— 1936 1935 1934 1933 
Int. & divs. received.... $163,823 $141,377 $190 .069 $155,632 
Administrative expenses 19,017 16,101 6,043 16,839 
Federal capital stock tax 185 l, 1.471 2,000 
x.Int. paid and accrued. 176,288 181,593 182,885 192,065 

Fees. Fea ccanasecnce z$36.667 y$58, <iedd y$50 334 $55,272 

x” Includes interest on junior notes (pa t deferred). eK 


tet 038 (1934. $14, 4.423) i net ay on securities 5 etd. z Excludes $38,164 
net profit t on securiti 
Balance Sheet Nov. 30 








1936 1935 Thadtilittes— 1936 1935 

Cash in bank and Senior deb. 44% -81, 768,000 $1,902,000 

TE $268,816 $160,526; Senior debs. 5%-. 1, ‘000 1,962,000 

Accrued interest Jr. note 6%, ser. A 960,000 960,000 

Pp accts. receivable 211,181 54,501| Accounts payable. -.-.... 53,087 

x} Securities (at Accr’d int. payable 57,628 290,723 
Pein ebédnnen 4,427,653 4,660,086| Res. for Federal 

capital stock tax 3,605 1,200 

Pibibtccdsesos 51,417 def293,897 

Waele bcasdanes $4,707,650 $4,875,113 BOGs édsdocesd $4,707,650 $4,875,113 





x Market value, $4,961,900 in 1936 ond $4,541,400 in 1935. 


z Accrued 
interest receivable only mV 143, p. 2225 . 


Sherwin-Williams Co. of Canada, Ltd.—Larnings— 














Years sae ae Aug. 31— 1936 1935 1934 1933 
Total earnings........-. 948 x$389,013 02,098 $133,810 
Provision f for deprecia’n. 46,095 52,118 53 ,635 70,765 

Oz OCCOURE....-cccccce ,000 30,200 27 ,048 4,117 
z Soecial 5 soaviabonn i> i ax ae —o——_ |. an 5,000 
Pension fund.......... 19,314 22,038 20,410 34,382 
Directors’ fees........-. 3,947 — | 

Tindbbbadsecedda 1,762 a” -* bees math 
Executive salaries... . 76,618 eae ee 

Net earnings........ $262,214 $205,575 $200,805 1oss$20, 454 
Preferred dividends... 242,200 iAaee 8 820=—=SCw www 121 1,100 

ER 20,014 $33 926 $200,805 def$141,554 
Previous surplus....... 3,762,228 3,755,250 3,579.430 3 ,720,987 

NS $3, yoe~ ~¢ $3.779.175 $3.780,.235 $3,579,433 

x Made up of net operating p 24,682, and other income of wool. 

y Made up of net eperatine | reoftt 224,811 and other income of $77 .287. 


z For dou accounts. 
en nee up of net operating profit of $390,684, and other income of 


nce Sheet Aug. 31 


1936 1935 1936 1935 
Assets— $ $3 TAadtltttes— 3 $ 
Property, &c...-.. 6,949,921 x6,958,315 | Preferred stock... 3,460,000 3,460,000 


Invest'ts (subs.).. 725,939 749,967 |Common stock... 4,000,000 4,000,000 
175,362 253,397 | Accts. pay., &c..-. 











Inventories - - . - . - 2,057,778 1,806,496; Due other cos.... 332,090 345,527 
Accts. receivable... 1, 513, 671 1,334,880) Pension fund... .. 20,000 20,000 
Amounts due... .. 37 223 35,138 | Surplus.......... 3,782,241 3,779,175 
ea ARR EF 482,765 738,860 
Dinette ecess 43,622 44,984 

Winsacecene 11,986,280 1}, 922 ,037 0 11,986,280 11,922,037 


x After deduction of reserve fund for depreciation at $2,069,195 in 1936 
and $2,025,689 in 1935.—V. 143, p. 3857. 


Singer Mfg. Co.—Erzira Dividend— 
The <precters have declared an extra dividend of $2.50 per share in addi- 
tion tO the regular quarterly dividend of $1.50 per share on the capital stock, 
$100. bot Les? yy Dec. 24 to holders of record Dec. 10. Similar extra 
divi ends were paid in each of the 10 preceding guesters uarters, while on March 31. 31 
934 an extra dividend of $1 per share was distributed. In addition a special 
io end of $15 per share was paid on Dec. 31, 1935.—V. 143, p. 18 














Silverwood’s soy: Ltd.—Earnings— 

Years Ended— r. 28,'36 Mar. 30,35 Mar. 31,34 Apr 33 
Sales, incl. inter-co.sales. ‘37 "348,473 $7,164,305 $6. 679,325 8.186, 715 
Cost of materiais.....-. 4,451,138 4,266,011 3°949°100 625 
Productive wages an 

SET 1,900,950 1,860,999 }1,787.783 5 led 

Gross profit on sales... $996.385 $1,037,294 $942,442 $1,028,878 
Iceless cabinet rentals & 

other revenue......- 50,618 66,071 79,964 87 347 

Gross trading profit.. $1,047,004 $1,103,366 $1,022.406 $1,116,226 
Adm. & indirect exps-.-- wt 170 583 454 594,601 ‘605 5,084 
Amort. of patent license 10,000 10,000 10,000 al7, ‘652 
Prov. for depreciation -~ 264,142 252,986 259,946 272.763 
Int. on debs., mtges, & 

purchase agreement - 55,919 68,958 EE «,,: \ceuiena 
Int. aid on def’d paym't 

su DT kbiebed § <«seese  sesesne. .. seases 9,465 
Prov. for Provincial cor- 

poration tax......... 9,196 7,455 9,145 15 
Prov. for Dom. inc. tax. 33,922 32,152 25,605 29,161 

eee $101,654 $148,361 $105,221 $173,944 
Previous surplus... 1,550 5,155 1,507 1,359 
2 eee. §86=€6|6h— hur 6lCU Cle | eee 40, 
Surplus on redemption of 

preference shares - - - . - 5 a. er - 36,004 8,597 
Special res. previously 

Dt a ciGlLabecis i$ séanue a © =——iéiM re: . - een 
rr rr er ee a fee 

Total surplus........ $111,231 $219,285 $158,344 $223,901 
Preference dividends... -...... 87,405 120,869 203,150 
Divs. paid to minority 

sh’holders py sub. cos. ....-.. 4 16 60 
Adjust. re capital assets_ 21,125 67 326  llilealaagy <° & Ae 
Writ. off ocgaais. ie  Gaeelse enema 21,577 ARS SA 
Refunds Silverwood 
. See iden Dien? i eedéuen FF a eee 
Additional provision for 

2m pana inc. taxes re 
b pri cents: plete. 5 Ee vient galas tn toes 

“2 aes add'l liab. 
— CG  — 19,184 





Surplus end of od. $81,871 $1,550 $5,155 1,507 
| Burpins on Se ion expense. b Int. on debs. only. . 
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Comparative Consolidated Balance Sheet 
Mar, 28°36 Mar.30'35, JLiabdilitics— Mar. 28'36.: ue 30°35 


Assets—- 
Cash on hand and Co.’s bankers(sec.) $124, 498 97,656 











in sundry banks $53,710 $41,243 Accts. & notes pay. 
Cash in hands of & accr. charges. 176,906 302,053 
buyers & branch 7,943 8,694 | Accts. pay. milk & 
a Notes & accts. cream patrons... 115,667 #  ...... 
receivable. ..... 205,036 232,825 | Amounts due to as- 
Inventories - _. ... 263,074 238,868| sociatecos..... -..... 11,150 
Life ins.—cash sur- Res. for Dom, in- 
render value... 26,948 12,961; come taxes... 44,000 29,669 
Mtges. rec. & sun- a & mtge int. 
dry investments 4,378 4,377 in a tneh mp 17,324 20,687 
Sundry debtors... 4,178 4,177 Bank of Montreal 
ERE sc cnavesotace 313,815 313,814| specialloan.... -...-. 115,000 
Bidgs., machinery, Def'd accts. pay... 21,956 18,712 
equipment, &e. 5,254,819 5,207,761'6% conv. coll. tr. 
Prepaid expenses. 48,028 56,782; debentures..... 485,350 584,702 
Milk routes pur, & Mortgages payable 150,425 162,975 
expan. office... 439,441 439,807| Bonds outst’g of 
Cream top bottle sub. cos....... 179,100 182,100 
apt. license, less Amts. receiv. from 
written off... . 50,000 60,000 employ. & milk 
Organiz. expenses. 25,501 20.885 producers on cl, 
Disct. on debens.. 5,738 13,325; Astock eeage acinnee 5,013 
Cost of shs. in cer- Res. for deprec 
tainsub.cos.... 473,971 475,997; plant, bldg. ded 2,284,895 2,096,395 
Min. sharehold 
int. in sub. -_... 534 1,544 
7% cum, pref. shs. 2,900,000 2,913,500 
b Non-voting fully 
partic.cl.Ashs. 594,053 588,810 
c Common shares. 1 1 
a te ia 81,871 1,550 
, See: $7,176,580 $7,131,519 Total......... $7,176,580 $7, ys 
1936 


a After reserves. b Re ted 151,623 no shares 
— 151,390 in 1935. c Re Py oy 


presented by 25, 000 no par shares. ov ae 


61 Broadway Building (Broadway-Exchange Corp).— 
Hearing on Plan of Reorganization— 

The court has made an order dated Dec. 2 + ng all creditors and 
stockholders and all other interested parties to show cause at a hearing 
to be held Jan. 6, 1937, fe way the court should not make such order or orders 
as it shall deem pe ult that the plan of reorganization dated 
Nov. 23, 1936, is fair and, eq le, is feasible, and complies with the pro- 
— of section 77-B of th . Bankruptcy Act, and confirming the 


Judge Hulbert of the U. S. District Court in ow York, on s Bov. 30, 
confirmed the report of the special master, Simon Rifkind, which report 
found the proposed plan of reorganization fair ne equita 


table. 
The proposed plan, which has approved by all of the bondholders’ 


committees representing both the first and second mostenges provides for 
the payment of fixed interest at the rate of 34% and additional interest, 

if earned, up to a sort of 5% for interest an % for s fund on the 
first m , and if earnings are Svelens. © to 3% ieeeross and 1% 
si on ~ a second mortgage. n add tion, bondhold ers receive 
vot trust certificates for stock in the reorganized company. The old 
8 olders will make a payment of $65, 000 in cash for 30% of the stock of 


the reorganized company and receive an option for an “additional 30 
of the stock. The — provides for bondholder representation on the 
of directors and other safeguards for bondholder interests.—V. 143, p. 444. 


Sloan & Zook Producing Co.—Pays Exzira Dividend— 


The company paid an extra dividend OF See Pe Secs  eneiee Se 
the regular quarterly dividend of 25 cents per share on the common stock, 
no par value, on Dec. 14 to holders of record Dec. 10. Vv. 141, p. 1285. 


(A. O.) Smith Corp.—Earnings— 








eet. Ro sohenidineit SO Pe NCS $1. 193639 © 481737 
FE ancdencoccecacesnesasonceanaeseses 1,132,285 1,139,050 
obit Seaeting Sapums.-..------------------- SR sonet05,482 
i i ESN, FR ELIT GELS LENIN $552,865 1088$551,831 831 
Estimated Federal and State income taxes....... | lle 8 See 
I en oe eo $438,145 loss$551 088$551,831 


equipment sold or dis- 


x Includes $77,121 fit on sale of machinery 
. 143, D. 2860. 


and 
carded (net) and $55,385 loss on sale of cosuriahie (net) — 


Soundview Pulp Co.—Stock Dividend— 
The directors have declared a dividend of $2.50 per share on the common 
stock, payable in new $100 par 6% preferred stock at ot the rate of 5-200 shares 
preferred stock for each share of common stock held. The dividend will 

or ipaid on on Dec. 24 to holders of Dec. 4. 

cash dividend of 50 cents per share in addition to a dividend of 
$1 phy was paid on Nov. 25 last, and prior thereto regular quarterly 
$] dends of 75 cents per share were distributed.—V. 143, p. 2860. 


South West Pennsylvania Pipe Lines—$1 Dividend— 
PR ay directors have declared a dividend of $1 per share on the common 
$50, payable Dec. 28 pe = of btw. Dec. 12. This com 
with a $f paid on Oct. 1, last,and in each quarter previously. Extra dividends 
of $1 per share were paidjon Dec. 31, 1935 and 1934. In addition a dividend 
of $10 per share was paid on July 1, last, this payment representing a 
return of capital in connection with the reduction of capital stock made 
on Oct. 3, 1928.—V. 142, p. 3692. 


Southern Bell Telephone & Telegraph Co.—Tenders— 
The Bankers Trust Co., as trustee, is inviting tenders of 30-year first 
mortgage sinking fund bonds, due 194i, to be purchased with sinking fund 
proceeds in the amount of $500,000. Tenders, which are not to exceed 
and accrued interest, will be received by the trust company until 
See. 23, 1936.—V. 143, Dp. 3483. 


Southern Canada Power Co., a egliaevsioage 4 FU 
Period End. Nov. 30— 1936—Month—1935 936—2 Mos.—1935 











G a ST $195,080 $185,838 $334, 431 $368. 665 
Operating cabeunen as cecil 79,898 72,649 159,393 17 4,639 
Int., deprec. and divs--- 109,313 108, (369 218,034 216,337 

eS a ees $5,869 $4,820 $7 ,004 $4,689 


Sur 
—vV. P43. p. 3858. 


Southern Pacific Lines—Earnings— 

Period End. Nov. 30—_ 1936—Month—1935 1936—11 —1935 
Railway oper. revenues.$18,907 ,728 $14. 380,156 ey he 595 5 8140978. 920 
Railway oper. expenses. 13 ‘439,775 10,460,965 134,476,738 113,327,300 
Railway tax accruals...  *815,273 714,537 *11,315,068 11,349,022 





Equipment rents-_-...... 779,03 535,520 8,366,820 6,759,142 
Joint facility rents..... 40,547 def9 ,026 602,775 164,229 
Net ry. 


oO 
After om IR ng $3,833,093 $2,678,160 $27,117,192 $17,779,225 
Before depreciation 4 ‘474, ‘888 3.335, "707. «34 '273 ‘495 24.829,680 


* Includes credit of $116,380 for month and $698,283 for period due to 
reversing in months June to December 1936 64 accrued to y3 
1936, under Railroad Retirement taxing Act declared mnecustteuttonel: 


—V. 143, Dp. 3858. 


Southern Ry.—Earnings— 
—First Week of Dec.—— Jan. 1 to Dec. 7—— 


wine 1936 1935 1936 1935 
Gross “ corning. is ier )--- $2,579,420 $2,108,283 $118, 269267 $101,027738 
Dp 


—V. 143, 
Southland Ro alty Co.—Common Dividend— 
f 5 cents per share on the com- 





directors have.declared%a dividen 
udnaeae par $5, payable De. 21 to holders of record Dec. 10. R 
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qapeteny, dividends of ten cents per share were distributed on Oct. 15 and 
aw A oat | ane a. sree or thereto ace Guartany dividends of five cents per share 
tion an vidend of five cents per share was paid 

be ere pal ria and on 1 amg 10, 0 1055 —V. 142, p. 4354. 


Southwestern Bell Telephone Co.— Larger Common Div. 
The directors have declared a ovens SC Fe share on the common 
stock, payable Dec. 31 to holders of ously the 
company distributed regular quarterly dividends of $2 per share. 
» Company officials stated that because of the tax on undistributed earn-~ 
ings imposed by the Federal Revenue Act of 1936, it seemed advisable to to 
pey, re — — of the year the additional one dollar per share. 


Southwestern oe ay Co.— Dividend in 4% Notes 


—Files Amendment with SE 
The compeny has filed a statement with the Securities and Exchange 
Oo ch discloses that directors have declared a dividend of 
pee, 18 a share, paves on or uae Dec. 31, to mon of record Dec. 10 
| unsecured p , due 1942. @ aggregate amount of 
She vidend will te $1 {62, 


The statement was filed with the Commission as an amendment to a 
declaration filed in FA. covering an undetermined amount of 4% 
pro notes. The company at that time said it planned to pay the 
notes as a — dividend to stockholders, but that the payment tar 
not exceed net earnings for the year 1936, which, the company estima 
er be subject to surtax under the Revenue Act if not distributed to seooke: 


oY 
t from minutes of the special board meeting Dec. 10 oo 
og themes submitted estimates ses of the company's net earnings for 


t 
Sony See 1936 ofa ximatel $1.76 »762,000. 
Consolidated Oil 4 around 51% of the common stock, 


while “Mission Oil Co. (arene City) « owns 47.28% .—V. 143, p. 445. 


Spiegel, May, § Stern Co., Inc.—Ezira Dividend— 

e directors on Dec. 5 tue, payable Dec. 18 to holders, of record Bev. 
use commen sock, no par value, payable Dec. 18 to h record Dec. 
12. Dividends of 75 cents per share fy > Ah lh . 2, last, and in 
each of the four 7 quarters, 9986 ail vidend being the 
first d since o when a regular ABE. dividend of 75 cents 
per share was buted. 


Stock I soko: man ame Changed— 

Stockholders at a special meeting held Dec. A authorized an increase 
the common stock from 350,000 to 1,750,000 
will be pe Sass to holders of the 253 000 share 
t unissued. 


485,000 auth ut Fie 
te corporation’s name to Spiegel, o—. 143, p. 3858. 


ne agi gy Bway Co.—Balance Sheet— 











Assets— b Oct. 1, °36 Sept. 30 Liabilities— b Oct. 1, '36 Sept. 30,35 

= enchedeteeniadie $578, ‘929 $396, 536 Accounts payable. $209, 737 $158, 251 
Notes and accept- Pref. divs. payable 6, ‘822 10.321 
, ances rec.—cus- accounts. 196, 216,654 

tomers........ 221,538 15,439; Acer. processing tax -...... 30,064 
x Accounts receiv 647 ,397 425,428 Reserve forconting a182,852 52,700 
Equity in cotton 7% pref. ( 

co EG tienen ot 389,800 589,800 

Di naeades . humane 23,382 | Com. stk. (par $25) 4,955,500 4,955,500 
Inventories... ..-. 1,799,389 1,667,026/ Capital surplus... 1,118,937 1 ‘012 ,847 
Sundry assets. -_.. 68, 92,309 | Earned surplus... "501 ‘386 ‘311 ‘677 
Invest. (at cost)... 254,824 738,399 
y Property.....-.. 4,140,752 3,946,615 
Unexpired insur. 

premiums, &c.. 50,648 32,679 

pay vs nieiianiindeannants ks oe 861 $7,337,818; Total.........$7,561,861 $7,337,818 

69,487 in ic and $20,200 in I pes. After de- 
mS of ‘of $4. 09, 8 in 1936 an 233,992 in 1935. cceptances 
receivable only. a inclu ding p< ederal ‘‘windfall’’ i= ond income 
taxes on unpaid processing taxes. 5 Gives effec to the entuner of ane 
Sauquoit 8 ne Mills, Inc, as of Oct. 1, 1936. 

Note—The above balance sheet ‘a AE. the assets (except cash $250 
and liabilities of the National Yarn & Co., a wholly own 
subsidiary, organized for the purpose of the man products 
of its parent company in f countries - 142, p. 137. 


Standard Gas & Electric Co. ~oslnosiaiaatetiat Progress— 
answer to recent inquiries directed to the company, Bernard W. 
tou, president, announces that he believes definite progress is 
e towards the tion of the company, that he is hopeful a 
without undue delay, and that t just as quickly as 
appropriate steps will be taken for its submission to 


security holders. 


cots Output th blic utilit ting panies in the Stand. 
The el c output o e public u y opera com es e - 
ard Gas & El c Co. system for the week ended Dec. 12, 1936 totaled 
113,159,321 kilowatt hours, an increase of 17.9% compared. with the cor- 
respo w last year.—V. 143, p. 3858. 


Standard Oil Co. of Kansas—Borrowing— 
A current report filed with the Securities and Exchange Commission by 
the com y daeckosen that since Dec. ots 1935, > a Gompeny, mae bor- 
rowed $1,000,000 from the Bank of the Manhattan Co. ew York 
payable in 78 ‘monthly instalments. The loan is secured by deeds of trust 
covering certain oil and gas leases and mineral interest in lands located 
in Louisiana and Texas. Proceeds from the loan either have been or will 
be yest os ‘tollows: $266,666 for oyment of balance due National Bank 
8,000 for payment o ort-term note due National Bank of 

isa; $215, 18é for urchase of new oil and gas properties; $136,000 reserved 
| be dividend: $152,957 for purchase of treasury stock, and $111,210 
for additional oil and gas properties to be acquired. 


To Pay $1 Dividend— 

The directors have declared a dividend of $1 per wong J on B oa 
stock, par $10, payable Dec. 26 to holders of record Dec. 2 
the first dividend distributed by the company since Oct. ai: 1932 when a 
quarterly dividend of 50 cents per share was paid.—V. 143, p. 3163. 


Standard Screw Co.—Dividend Increased— 

The directors have declared a dividend of $4 per share on the common 
stock, payable Dec. 24 to holders of record Dec. 9. This oe with 
$1.75 paid on Sept. 30, last; $1.50 per share paid on June 30 t; $1.25 
on March 31, last: $1 per share paid each three months from Dec. : 31, 1934 
to and including Dec. 31, 1935, and 50 cents per share distributed each 
quarter from April 1, 1932 to Oct. 1, 1934, inclusive.—V. 143, p. 1893. 


Standard Steel Spring Co.—Listing— 

The New York Curb Exchange has approved the listing of 99,806 shares 
of no par value stock and will add to the list, Upon a yee notice of issuance, 
50 additional shares of no par value stock. 696. 


jA- .) Stein & Co.—50-Cent Special Dividend— 

he directors have declared a special dividend of 50 cents per share on 

the no par — on stock, paves s+ a ge woes 7 y- > a. 
vidend o cents per share was paid on Nov ast, and in Oo 

~ i. qpearters, pee on Dec. 17, 1934, Feb. 19, 1934 and Feb. 15, 


Saculine, + lt ES 


onths Ended Nov. 30— 1936 1935 
No oon pnosdbodecdoueegs guctesdvocososccoose $1,229,957 $906,719 
Profit before reserves and Federal income taxes. .- 5,858 194, 


h W. Gr s . since 
ase Oe, NOOB Pease Saas Sroene son 
» Sterling par Products, Inc., St. Louis—dStock 
Offered—Public offering by means of a prospectus was made 
Dec. 17 of 142,600 shares ($1 par) capital stock at $10.50 
by Russell Maguire & Co., Inc., and E. H.Rollins & Sons, 
me. _ The offering does not constitute new financing for the 
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company, the shares having been purchased from certain 
e 


rs. The issue has been oversubscribed. 

" Ostipat manufactures aluminum pistons for automobiles and other 
aluminum products for the electrical and automotive trades. O00 
has no funded debt or preferred stock, its ca pos sy Woy of 00,00 
authorized shares ($1 par) capital stock, ch 246, shares are out- 


standing 

Com mpany was incor orated in Missouri in 1918 as the Ordnance Tool 
Manufacturing Co. changed to the t title in p= 4936. 
Offices and plant located it in St. Louis, Mo. John Flammang is Presiden 


A dividen 
com anys one stock 
on 22, 1936.—V. 143, "D. 3649. 


s.) Stroock & Co., Inc.—Dividend Again Increased— 


The directors on Dec. 9 declared a dividend of $1 per share on the com- 
mon stock, payable ee. _ to holders of record . 16. This 

with 75 cents do 1, last; 
paid on April “leat | and "$1 share paid on Dec. 23, 1935. 
was the first payment made since July 1, 1931, when a quarterly dividend of 
15 ret per share was distributed.—V. 143, Pp. 2538. 





| RS cents per share on the 246,500 outstand shaten of tt ths 
as been declared payable to holders of record 


erior Oil Corp.—<Stock Offered—A Group of invest- 
wate 6 bankers. headed by Fennerond-Beane and Eugene 
J. Hynes & Co., Inc., New York, on Dec. 14 offered 200,000 
shares of common stock Sel ar $1) at the market (about $5 
per share). The 200,000 es offered are part of a total 
of 511,020 shares covered by the registration statement 
of which 111 ,020 shares are reserved for officers and em- 


ployees of the company. 


The shares when issued will be listed on the New York Stock Exchange. 

Registrar: Bank of the Manhattan aa New York, N. Y.; transfer agent: 
ang Kon tnagh ay or me York, JY co- er agent: Corporation 
Trust Co., Jersey 
be Business—Corporat on, including its wholly-owned subsidiary, Superior 
Oil & Gas Co., is exclusively a eo ij = ny ier aaa on the pro- 
duction of crude oil and not engagi e refining, transportation or 
marketing divisions of the ek ~ it. 

As of May 31, 1936, the poo st of the company consisted 
of 54 leases, co a total of 6,024 24 acres, on which there were in 


production,208,0il wells and 7 gas weils 

As of July 31, 1936, of M. Hauser, consult engineer, estimated that 
the com y's ucing interests represented 14,384,618 barrels of recov- 
erable oil, which he as ee A a 2 ee value basis a 6 530,741. In 
addition to. this, operating equip was appraised by Mr Hauser at 
$1,139,666, gi a total .of $7 870407 as as the ap valuation of oil 
reserves and o ment on the company’s produ pro . 

Cee og &.. ling hag on both proven and unproven perties. 
From the proceeds of th 


mde gg oF the company enpoms me to en- 
large its development program, having particularly in mind the drilling of 
34 new wells on proven properties; prospecting for oil on various leases as 
and pasreven, and acquiring additional acreage to provide potential future 
uct 
‘ Capitalization—The capitalization of the company and its subsidiary, 
Superior Oil & Gas Co., consolidated as at May 31, 1936, was as ae noes 


A nding 
ER a a $160,000 x$17 258 
zSuperior "Oil's & Gas Co. Ist mtge. (4% 
and BER do once ctsectesdouddtt 948,929 y407 ,004 
Capital stock ($1 par) ........-.-.-..... 1,500,000 shs. 988,979 shs. 


» x As at Sept. 15, [SSS Ueno motes bad Dose Suey yess. y As at Oct. 20 
936, amount had been reduced to $338,563. yicgey? ci 


and interest | by company bear interest at annual rate ot 5 ace 
and 4 81,824, and are payable in um mon yi 
of $15, 0 princi and interest on the 20th day of each month. 


+ Under a ref agreement dated June 20, 1936, a new note was issued 

in lieu of the Previous 4%, eoee at the same rate of interest but 

the maturity approximately one year, which note is payable in monthly 

installments yor 14, 14.125 Jon and interest until May 20, 1937 incl., and 
thereafter at the rate of $20, and int. — until May 20, 1938 when 

the unpaid balance is due. Instalment payments on the 5% note are at 

on deg of $875 monthly including int., until Tx pril 20, 1937 when the unpaid 

ma 


iad Underwriting—The ci underwriters are E soem 
H. McKoy Jr. and John — aston, 61 Broadway, New ‘Work. “renner 

Beane i Jersey Oity, N. J., and ipa under _inc., N New 
York, associated with the princi und Hynes 2 rey distribution 


$. these bay ne but they are not parties to 
has agreed to to sel oa 


1 and the oP OD 
Sohueior ee to purchase from the gompany shares of its stock, at 
per share, payable $87,500 within 10 days after notice to the principal under- 
writers that the registration statement has that the 
shares have been listed for trading on the New York Stock Exchange, which- 
ever is later, and $87, 500 0 30 days thereafter 

Upon the purchase of and i ae by the principal underwriters for such 
50, shares, the company to grant an option to the cipal 
underwriters to purchase all or any aged. of an additional a mee 
in lots of 5,000 shares, at $3.50 per share, which option  caxpires 
1937; anda further option to purchase all or any part of an ky ast 300.006 
shares, in lots of 5,000 shares, at $4 4 share on or before Sept 1937, 
conditioned upon the prior purchase the principal under ot, ‘of th 
150,000 shares under the first option. 

Officers’ and Employees’ Stock Purchase Plan—The company has adopted a 
plan whereby over a period of three years any A a oa 1936, its 
officers, and office employees will have the pri u {gy 
not more than 111,020 2-3 shares of its stock at $3 
end of each of such three years, eligible pon Bad ‘ma 
the number of shares of such stock which, when multi 
price of $3.75 per share, will not exceed. 20% of th 
ceding year. he number of shares to be reser 
em loyees under the plan is 30,020 2-3 shares. 

here have been reserved 81, shares for purchase, at $3.75 per share, 
c- the present officers of the company, in amounts specified in the plan. 
Each of such officers may purchase u - to one-third of the number of 
omer s f oe at the capbracion of each of the three years commencing 
pt 

Purpuse of Jssue—Company contemplates that the net proceeds to be 
received by it from the sale of 511,020 2-3 shares being registered, estimated 
at $1,887,433 after deducting expenses estimated at $28,894 will be used 
approximately as follows: 


a “¥ the purchase 
salary for the pre- 
for purchase by such 


To provide funds to be used to fund debt. ............- $338,563 
To finance drilling 34 new wells and to rework certain producing 

Whe 0.6 001860 960nTeeen eens ankheGensensensocesnsees 1,030,000 
To finance drilling on presently non-producing acreage___.... .- ,000 
To acquire additional acreage through which to pro ‘de potential 

SO SOS co ccdsusbabédéeanerooeeseteateaineauam 185,633 
To increase working capital and for sundry contingencies... .-_ 248,238 


Consolidated Income Account for Five Months Ended Oct. 31, 1936 
{Superior Oil Corp. and Superior Oil & Gas Co.] 





TOG OEE TREE, co maccceccsonasbesecsosssccnewcnnbeakas $438,93¢ 
CRETE CE Rn wn ge cocnnnsnsesansocengencesoeceseoneces 324,603 
BE CRE Be ocekcbseeodacuahésacdosseusannunnn $114,336 
Other hari 5b 608SO6S6SeS OO SSSC SOCORRO SCOOOOOROMeNOaanE 2,395 
Tens DRSUEER.. 2250 0r etn deb onndéaubbeabooecctonsaninnun $116,731 
Interest: loss on “‘dry holes” drilled......................... 50,167 
Provision for income taxes (estd.)-.........-.-.-.-...-.-.-.. 4,470 
PORES Bal WHITES} cw cege Gonemsenaesonsdscounsoatanonat $62,094 

mH surplus as at May 31, 1936, $584,556 (adjustment in 
respect of income taxes for prior years, $10,239)............ 574,317 
Earned surplus as at Oct. 31, 1936....................-.-- $636,411 
Capital surplus as at May 31, ee ee ee ee 1,749,908 
Total surplus as at Oct. 31, 1936-.....-.........-......... $2,386,318 

















. 
Volume 143 Financial 
Consolidated Balance Sheet as at Oct. 31, 1936 
Liabilitiee ~ 
Cash in banks............... $74,137; Notes payable, unsecured 
Accounts recelvable......... 106 ,059 (bank lwans) due Nov, 16, 
Crude oll on hand ..........- 10.883} 1936..... seieenentinstieliinicaeds .--- $50,000 
Oli field materials & supplies... 193,292) Mtge. notes of Superior Oll 
Prepaid expenses............ C657 Gee... cchiatdieswas Se 
DOTEBIER... « occ causenncscece 58,467 | Accounts payable. .....-.-.-. 94.017 
lovestments. ............... 501 | Accrued liabilities........... 36,170 
Land, oil and gas producing Provision for iucome taxes. .-.. 23 ,223 
properties, &c............ x2,493,524'! a Mtge. notes of Superior Oll 
ble values............ y1,071,100 GP Se aes coewusoasoouses 124,933 
6 GEO. « . cnndsiibnne 95,182 
Capiltal stock ($1 par)....... 988 ,¥79 
Capital surplus. ...........- 1,749,907 
Earned surplus.............. 636,410 
, RTE. oa, $4,012,451 Weeistdenceecesebudoosed $4,012,451 





x After deducting reserve for depletion and depreciation amounting to 
$9 .496 322. Excess over par value of amount at which the capital stock 
of Superior Oi] & Gas Co. (subsidiary) is carried on the books of Super-or 
Oil Corp. ( nt). zIn connection with the purchase of oil properties— 
payable solely from future oi] and gas produced from such properties. 
a ¥ fron in oe insta ts from Nov. 20, 1937 to May 20, 1938. 
— .  ] Dp. . 


Suburban Electric Securities Co.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $4 am. are. stock, no par value, payable Dec. 19 
to holders of record Dec. 10 a an additional dividend of + per share 
on the same issue payable Jan. 4 to holders of record Dec. 10. Dividends of 
50 cents were paid on Oct. 1, July 1, April 1 and Jan, 2, last, and Oct. 1 
and July 1, 1935.—V. 143, p. 3336. 


Supervised Shares, Inc.—£rira Dividends— 

Directors have deciared an extra dividend of 7 cents share out of net 
income from dividends received during 1936. In addition, the directors 
deciared a special dividend of 63 cents per share from profits realized on the 
sale of securities during the year. Including this payment, aggregate 
dividends from 1936 income, includi realized profits, amount to $1.458 

ante. ane dividends will be paid Dec. 23 to stock of record Dec. 15.— 

. , Pp. ° 


Suncook Mills—LEarnings— 
12 Mos.End. 9 Mos.End. 















































Period— Sept 26 '36 Sept. 28 °35 
pe 504.903 $2.312.543 
eg fA PR SI VERSE NECA IEG 3.338.051 2.213.267 
Selling and adwiinistrative expense.............. 122.630 87 .323 

a Ne eh $44 .223 $11.953 
Ge Sle cit ckahinddgboesbbbbbtoniteabdsa 52.739 29,248 

I A i a $96 961 $41.200 
Ger GREG Ud ondecenwecobtebsbueteadbuas 79.416 34.478 
Loss on disposal of plant items. ...............-.. ,098 AZ 
Provision for Federal income taxes.............. | ae eo ee 

Bee BUGE. cancéstocbhddcaitntdthckilizttonded $5,363 loss$10,820 

Balance Sheet 

Assets— Sept. 26°36 Sept.2835, Liabilities— Sept.26°36 Sept.28°3 
Cash & accts. rec., Accts. pay., accr’d 

less reserves.... $520,102 $457,497 items & res. for 
Inven.,lessres... 650,718 460,221 Federal & State 
Prem. dep. with age ace nclagl $240,837 $211,051 

Mutual Ins. cos. 18,928 19,503 | Notes, contracts & 

Trustee dep., State advances pay... 545,946 390,789 
unemploy. comp. Liab. as trustee— 

Nec ERIE ge SRE 8 Stars a State unemploy. 

Deferred charges... 31,653 27,157 eomp. act...... Ser oe 

Capital assets.... 2,835,835 2,843,068/| Capitalstock ... 1,210,000 1,210,000 
Res. for deprec. of 

capital assets... 1,500,025 1,440,436 

tll eae aE a 560 ,428 555,170 

, NERD Sy eH $4,066,279 $3,807,446| Total......... $4,066,279 $3,807,446 

—V. 141, p. 3703. 
Sun Ray Drug Co. (& Subs.)—Zarnings— 
Earnings for Five Months Ended May 31, 1936 
REN PERE NET aS A RE AL Se OS CN SE $2,010,662 
Cost of goods sold (incl. occupancy, buying & publicity costs). 1,731,695 

ELL Fe AoE TCC ge Oe RGN AE TN OT AE: UNEASE PN $278,967 
I AS SU on cree enn tenth taste onesies eaieieieal iis ietici 1,511 
ie Re CEE: YO PNR Ie He: 17 ,069 
Taxes, other than income taxes........ 2... oe eee eee 7.789 

ng, general and administrative expenses............... 181 .286 

RE a Ne AI eR ER a ey eI, $71,312 
Ge cmececcnesbeduustacencndesecabnesanmondaink 18,608 

TD. nein noun eneommasiimadinecan Senatceunsocnne $89 .920 
EEE ALITTLE LAIST 17 
DE CT ns 6n.0 an chin euinmimnniniadameiinnne adiadedis 12.200 
Commonwealth of Pennsylvania income tax........... .-____ 4,1 

Net profits carried to earned surplus account... ......___ 

Preferred dividends...........-. pon sebagai wi8.405 
Gs Gn 54 6 Ocnecenecbordamstindneckntntinbéuk 25,000 
Consolidated Balance Sheet May 31, 1936 

Assets— | Lhabiliuties— 

Cash in banks and on hand..... $105,134! Accounts payable—trade-_-.-_-_-.. $194,956 
Accounts receivable. ....-..... 2,285 Accrued liabilities. ............ 68, 
is ist: oth end@dtontsibed 725,178 | Due to parent company—Son- 
Fixt.. equip. & leasehold impts. «33,924! tag Chain Stores Co., Ltd... 9,881 
Prepaid taxes, insurance, store 6% cum. pref. stock (par $100). 15.000 
SE, Gin necccccoceeccese 15,220 | Class A common stock.......- y300 
Class B common stock....._. y10,000 
Earned surplus............... 582,761 
ya SE A PE kN eR RS ee $881,740 


x After reserve for Aepresiation of $97,543. y Represented by 5,000 


no-par shares.—V. 143, p. 3858. 


(James) Talcott, Inc.—Listing of Stocks— 

The New York Stock Exchange has authorized the listin 
shares of 54% (cumulative) participating premerence stock ($ 
359,390 shares of common stock ($9 par) .—V. 143, p. 3484. 


(G.) Tamblyn, Ltd.—/Jnitial Preferred Dividend— 

=e greeny aere Comeree om Santel nye of 3 cents per share 
on the cum, . preference shares, par , payable Jan. 2 to h 
of record Dec. 14.—V. 143, p. 3013. 0 bolders 


Technicolor, Inc.—I/nitial Dividend— 
Directors have declared an initial dividend of 50 cents a share on the 
one stock, payable Dec. 26 to holders of record Dec. 18.—V. 142, p. 


of 30.000 
par) and 


Texas Hydro-Electric Corp.—Accumulated Dividends— 
At a meeting held Dec. 15, the board of directors declared a dividend of 
$1 per share on the $3.50 cumulative preferred stock payable Dec. 23, to 


holders of record Dec. 19, such dividend being on account of accumulati : 
—V. 143, p. 2228. _ 


Textile Banking Co.—Pays Extra Dividend— 

The company paid an extra dividend of $3 per share in addition to the 
regular quarterly dividend of 50 cents per share on the common stock, 
on Dec. 15 to holders of record Dec. 8.—V. 142, p. 1137. 
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Thayers, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the $3.50 first preferred stock, no par value, payable 
Jan. 2 to holders of record Dec. 18. The last previous payi.ent was the 
resu ~ rig ae ual dividend of $1.75 per share paid on Jan. 2, 1936.— 

7 >. p. io 


Thermoid Co.—Initial and Special Dividends— 

An initial quarterly dividend of 75c. share was declared by the 
board of directors, payable Dec. 28, to holders of record of full shares of the 
company’s new $.3 coavertible preferred stock as of Dec. 21, 1936. Tnis new 
$3 convertible erred stock was recently exchanged on the basis of 1 1-3 
shares of new preferred stock for each one share of the old 7% pref 
stock under the company’s recapitalization plan dated Aug. 23, 1936. 

In addition, a special dividend of one snare of common stock was declared 
as t payment toward the accumulated dividend arrears on the old 7 
p aed. Holders of the old 7% cumulative convertible preferred st 

elr certificates for exchange may do so by 

presensing them at the Guaranty Trust Co. of New York on or before 

ec. 21, 1936 in order that they may be entitled to receive the dividend 

mentioned above. Tne dividends, however, are only payable to holders of 
of full shares.—vV. 143, Dp. 33859. 


Third National Investors Corp.—Consolidation—See 


National Investors Corp. above. 
Statement of Net Assets at Nov. 30, 1936 


who have not yet surrendered th 








Assets— 
OEE... no ocececencenedeeenes coeeeseensecbneSeceweanenenes $166,983 
De Veeeees SOGReeneEe. ........ cusaunmebaneichemene) eeactiwuan 83,704 
Common stocks (cost $5,031,247), market value.......--.-- 7,543,010 
a Participation certificate in corporation formed to liquidate 
closed bank, carried at amount of claim ($8,679), less allow- 
ance for estimated possible loss ($4,701).--..-.---------.-.- 3,978 
BO cmc cccccccccceccccnceeousncnseesecoscooscecosense $7,797,676 
Liabilities— 
ASE SERIE... ccnidocodenndtsdsddstimebnenentcbooodnnnaa $625 
DERREERS ESS. GONE. on ns caccccnesnneonsceecqnwsnes 6,023 
PUR ee. no nnik madi bbe ndadeninadipotine 12,650 
a Reserve for taxes on unrealized profit on investments in com- 
mon stocks—Federa!l normal income tax.................. 337,000 
New York State franchise tax..........-<cccaccecccess 71,000 
TOGO. . oct etientiines talc dinitrate niacin cay anti) nen neal $427 .298 
BUGS GOSGRR. cidcia ccc cv odecdecaanceseacceadsnanedonene b$7.370.379 


a But not including any provision for Federal undistributed profits surtax 
or for Federal excess profiis tax. b Represented by: Paid-in capital— 
Common stock ($1 par), $220,000; capital surplus, $10,148,502: total, 
$10.368,502 Less—Common stock reacquired and held in treasury 
(52,724 shares at cost), $1.158.000 ; balance. $9,210,501. Harned surplus 
defivit)—iucome surplus, $145,652; security profits surplus (deficit), 
1.037.538; vet deficit, $3,943,885; balance, $5.266,615. Excess of market 
value over cost of investments in common s » $2,511,763; deduct, 
reserve for taxes on unrealized profit, $408,000; net, $2,103,763; balance, 
$7.370,379.—V. 143. p. 3859. 


Tintic Standard Mining Co.—Dividend Again Raised— 

The directors have declared a dividend of 22% cents per share on the 
comuion stock, par $1. payable Wec 24 to holders of record Dec. 12. This 
coiipares With 12% cents paid on Sept. 30, last: 74% cents paid on June 30 
and March 31 last; 15 cents paid on Vec. 24. 1935, 7% cents paid in each 
of the three preceding quarters, 22% cents paid on Dec. 24, 1934: 10 cents 
on Sept. 29, 1934: 7% cents paid on June 30 and March 31, 1934, and 5 
cents per share distributed three mouths previously.—V. 143, p. 2336. 


Trans-Lux Corp.— Decision Reserved in ‘‘Rigging’’ Case— 

Tne U. 8. Circuit Court of Appeals on Dec. 11 heard argument and re- 
served decision on the first case to reach it involving tne coastitutioaality 
of the so-called market-rigging provisions of the Securities and Exchange 
Act of 1954 as amended. 

The case reacned Judges Martin T. Manton, Harrie B. Chase and 
Learned Hand oa an appeal filed by Torr & (‘o., brokers, from a temporary 
injunction restraining tae firm and its members from using the mails in the 
sale of stock of the Trans-Lux Corp. 

Tne injunction previously issued by Federal Judge Robert P. Patterson 
was also based ov tne Security aad Exchange Commission's charge that the 
defendants had violated a section of the Securities Act of 1933, but the Circuit 
Court has already ueld tnat section to be constitutional. 

Walter Gordon Merritt, counsel for Jonn M. Torr and Randolph P. 
Mills, constituting the firm, explained that Torr & Co. had obtained an 
option on 47.700 snares of Traus-Lux stock at prices ranging from $3 to $4, 
and nad agreed to market it, keeping one-third of the net profit and paying 
two-thirds to Ellery W. Mana. 

Torr & Co. to promote the stock through agents who were to 
receive $25 for every 100 share they solid in the Exch . Tae salesmen, 
according to the SEC, violated Section 17A2 of the 1 act by failing to 
disclose that they were to receive commissions. 


Transwestern Oil Co.—Stock Offered—The first public 
financing for the company, recently organized to take over 
the oil and gas properties of the Slick-Urschel interests in 
the Southwest, was annouhced Dec. 16 with the offering of 
490,000 shares of capital stock ($10 ) at $13.75 per share. 
The underwriting group is headed by Riter & Co. and 
includes Reynolds & Co. and Vallance & Co. Simultaneously 
with the public offering, 259,900 shares of the company’s 
capital stock will be privately sold. 


Net proceeds from the sale, together with borrowed funds, will be used 
for payment of the per to be acquired by the company and for 
initial working capital. 

The new company will start business with total assets of $12,000,000, 
according to a pe forma balance sheet as at Dec. 1, 1936 included in the 
prospectus. These assets will include peeve valued at $9,500,000 
and cash of $2,500,000. The com ll have outstanding 750,000 
shares of capital stock and $3,000, of 334% promissory notes, with 
maturities of one to five years. 

The properties to be acquired by the company are located in Oklahoma, 
Kansas and Texas, and consist for the most part of oil and gas properties 
owned or controlled by Thomas B. Slick at the time of his death in 1930. 
During 1935 the net crude oil production of these properties totaled 3,116,- 

8 barrels and for the nine months ended Sept. 30, 1936 amounted to 
2,019,309 barrels. 

According to the prospectus the new company plans an accelerated 
drilling program over the next few years and intends to expand exploration 
and development activities. In connection with the illing program 
the company proposes to set aside out of paid-in surplus a reserve of $500,000 
for certain drilling expenses.—V. 143, p. 3650. 


‘Tubize Chatillon Corp.—Clears Up Pref. Arrearages— 

Directors have declared a dividend of $5.25 per share on the 7% cumu- 
lative preferred stock of the company, payable Feb. 1 to stock of record 
Jan. 9. With the pay nent of this dividend the company will have cleared 
up all arrearages on the pecan stock, which at the beginning of the year 
1936 amounted to $19.25 per share, in addition to paying the regular divi- 
dend during the year. See also V. 143, p. 3164. 


Twin City Rapid Transit Co.—Accumulated Dividend— 

The directors have declared a dividend of $14 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 24 to nolders of record Dec. 18. This will be the first dividend paid 
on the preferred stock since Jan. 2, 1932, when a regular quarterly dividend 
of $1.75 per share was distributed.—V. 143, p. 2864. 


Union Buffalo Mills, Co.—Accumulated Dividend— 

The directors have declared a dividend of $3.25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 23 to holders of r Dec. 8. Dividends of $1.25 were d on 
Oct. 1, July 1 and April 1 last, and compare with $1.75 paid on Jan. 2 last, 
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and on Dec. 31, Oct. 31, July 2 and Feb. 15, 1934, prior to which no divi- 
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dends were paid on this issue since Feb. 15, 1930, when a regular 
annual dividend of $3.50 per share was distributed.—V. 143, p. 2386. 


: [= 7 a — er ee - -_- 
nion Oil Co. of Calif.—Proposes to Issue $10,000,000 
Debentures— 

The company on Dec. 15 filed with the Securities and Exchange Com- 
mission ja registration statement (No. 2-2732, Form A-2) under the Se- 
curities Act of 1932, covering $10,000,000 15-year 34% debentures, due 
Jan. 1, 1952, and 300,000 shares of capital stock ($25 par), to be reserved 
for issuance,jupon conversion of the debentures. 

to the registration statement, the company intends to apply 
the proceeds of the sale of the debentures to the following purposes: 


(G) $7,668,750 to the payment of principal and premium on the outstand- 
ing $ 5 ,000 {2-year 4% convertible debenvares due May 1, 1947 
(which are to be redeemed at 1024%% and accrued int., the accrued 

interest to be paid out of treasury funds); 

,900,000 for the construction of a new cracking plant, includin 

a : zy oh ot the company’s Oleum refinery (estima 

COst, ’ ° >; an 

(c) An unstated amount towards payment on May 1, 1937 of the com- 

wa Pany’s serial debentures maturing on that date, of which $1,200,000 


are now outstanding. ee eae s wits ke 
“Phe debentures are not tu ve redeemable or to Jan. 1, 1940, and are 
to be redeemable as a whole or in part on 30 days’ notice at the Brite 4 
prices. together with accrued interest to the redemption date: 1054%% 

red. during year 1940; 105% if red. during year 1941; 104% % if red. 
gy Py ogg 942; 1044%% if red. d year 1 ; 103% @ if red. during 
year 1944; 1034%% if red. during jeer 1945; 102% % if red. during year 
1946; 102 4 % red. during yar 947; 101% % if red. d year 1948; 
101¥4 % red. during year 1949; 100% % if red. during year 1950; and at 
par if redeemed during the year 1951. 

The debentures are also to be redeemable for sinking fund purposes 
only on Dec. 31, 1942, and on each Dec. 31 thereafter at the following prices, 
together with accrued int. to the date of redemption: 195 4 % if red. on 
Dec. 31, 1942; 103% if red. on Dec. 31, 1943; 1 274 % if red. on Dec. 31, 
1944: 102%% if red. on Dec. 31, 1945; 1024%% red. on Dec. 31, 1946; 
101% % if red. on Dec. 31, 1947; 101% % if red. on Dec. 31, 1948; 100% % 
if red. on Dec. 31, 1949: and at par ifred. on Dec. 31, 1950, or Dec. 31, 1951. 

The debentures are to be convertible at any time prior to Jan. 1, 1940 
into shares of the company’s $25 par capital stock at the rate of 30 shares 
for each $1,000 principal amount of debentures. The debentures are not 
to be convertible after Dec. 31, 9. 

rhe Dt nag” underwriters listed in the registration statement are Dillon, 
Read Co., New York; Wm. R. Staats Co., Los Angeles; Blyth & Co., 
Inc., New York; Dean Witter & Co., San Francisco; Pacific Co. of Califor- 

Los Angeles, and Bancamerica-Blair Co .. New York. 

The offering price of the debentures, the underwriting discounts or om- 
missions and the amounts to be underwritten by each underwriter are to 
be supplied by amendment to the registration statement.—V. 143, p. 2387. 


(o) $1 





Union Water Service Co. (& Subs.)—LEarnings— 











12 Months Ended Sept. 30— 1936 1935 
RSS ER a ene $489,321 $474,045 
I ne a a te 121,057 ,366 
Generai expense charged to construction... ... 73,2 Cr4,179 
Provision for uncollectible accounts............. 6,87 : 
Pa RR IE SAE CREE EE ee oa eI 25,461 18,749 
EEE IER TA 24 58,934 

Net earnings before provisions for Federal income 

tax and retirements and replacements... _ $280,948 $270,179 
I hte, inane nen den Rima ie me 1,033 310 
rt ee .. ....  eeebeeneeeeooss $281,981 $270,489 
or) rn re... .  cneecheebessooséce 141,972 142,093 
I EET E CI 1,492 1,051 
FO EE EE 204 ’ 
Interest charged to construction..............-- Crs04 Cr432 
x Provision for Federal income tax._......... .. 8,371 11,244 
Provision for retiremena dnreplacements in lieu of 
a a iN a i a a en ee 31,300 31,500 
a a $99 447 $81,599 


Summary of Consolidated Earned Surplus for the Year Ended Sept. 30, 1936 
a n,n erate alt itis een eittots tneianiidamia $216,984 
Net income, year ended Sept. 30, 1936 as above____________. 











Adjustment of accrual for prior years, Federal income tax-.--- 21,649 
a statherin he des ei lancet amen ies mene tik tas $338,079 
I ALLL LLL LLL 1,810 
i a i 36,000 
iil TN EE ET, AAA RE ARE EA 10,000 
I i a a cae al neil te $290 ,269 


x The provision for Federal income tax for the period under review is 
based upon the allowance under the income tax law and regulations of certain 
deductions not reflected in the above income accounts. No provision has 
been made in respect to possible Federal tax on undistributed income for the 
nine months ended Sept. 30, 1936. 


Consolidated Balance Sheet Sept. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Plant, prop., equip- Ist lien 54% gold 
ment, &c_____- $5,285,241 $5,259,572 ia dndietswe $2,574,000 $2,583,500 
Misc. investments 1,200 al,411|Consumers’ dep... 262,502 262,439 
NR ae 240,481 174,052) Due affiliated cos. 3,189 ,908 
Accounts reciv..-. 56,279 50,104} Accounts payable. 6,460 4,826 
Unbilled revenue. 6,699 22,293 | Accrued liabilities. 118,304 136,875 
Mat'ls & supplies- 30,808 32,097 | Deferred income. 78,114 76,694 
y Def. charges and Reserves........-. 808 ,844 782,572 
prepaid accounts 25,606 28,557; $6 cum, pref.stock 600,000 600,000 
z Common stock... 820,000 820,000 
Capital surplus--_. 84,633 82,287 
Earned surplus... 290,269 216,984 
ae $5.646.314 $5,568,086| Total.......-- $5,646,314 $5,568,086 





y Including unamortized debt discount and expense and commission on 
notes stock. z Represented by 9,900 no par shares. a Includes special 
eposit, 


United Air Lines—Employees Stock Purchase Plan— 

Directors authorized setting aside of 50,000 shares of common stock of 
the company for purchase by employees on salary-seniority basis. Stock 
may be purchased on next Jan. 4 at $11 a share and a participation plan 
has been developed on a sliding scale ranging from less than one year of 
service at minimum salary to 10 years of service. Maximum allotment to 
a single individual is 125 shares. Subscription privilege will expire Jan. 
31,1937. Officers and directors are not eligible for participation. Eligible 
employees will be those in service on Jan. 1, about 1,775.—V. 142 p. 2848. 


United Amusement Corp., Ltd.—Pays Extra Dividend— 

The company paid an extra dividend of 10 cents per share in addition to 
the regular semi-annual dividends of 30 cents per share on the class A and 
B stocks, both of no par value, on Dec. 15 to holders of record Nov. 30. 
See also V. 142, p. 4041 for detailed dividend record.—V. 143, p. 2540. 


United Chemicals, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 cumulative preferred stock, payable Dec. 28 to 
holders of record Dec. 18. This will be the first dividend paid since March 1, 
1932, when 50 cents per share was distributed.—V. 143, p. 3165. 


United Fuel Investments, Ltd. (& Subs.)—LZarnings— 

7 Months Ended Oct. 31— 1936 1935 
Net income before taxes___________--_-------_. $221,404 $ 40,183 
ne ae per eee on 90,000 6% pref. sthares___- $2.46 $0.45 
—V. 143, p. 1250. 


United Gas Improvement Co.—Weekly Outpuit— 


Week Ended— Dec. 12 °36 Dec. 5°36 Dec. 14°35 
Electric output of system («wu.)..-. 97,295,393 96,336,500 84,784,408 
—V. 143, p. 3860 — ee 
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United Grain Growers, Ltd.—Zarnings— 

s End. July 31— 1936 1935 1934 1933 
gueerne arotie------ SOB, Sagas SRE 
Is het feos === as 9°327 223 10,201 ano 
Counsel & legal fees an 
rngils, of executives, &c. 24.800 24.650 aaa sang 

. n m oe . ’ ’ ’ 
Prov, fer income taxes... 7,500 39,536 42,238 6,228 
t Fite eeceqacnce $10,535 $130,453 $235,833 loss$141 ,563 
coum dividend... ... 95,518 127,160 126,937 126,644 
Adj.of prev.yrs.’ inc.tax 3,724 3.105 qj.  #«esesce i seesesce 
Deficit for an” oes $88,707 sur$191 sur$108,896 $268,207 
Profit arising m re- 

tion of bonds- -. Dr6,816 19,058 16.198 i j§.«eseess 
a surplus.....-.. 547 ,447 528,198 560,350 828,558 
Amt. wee. to sap. —.  eehtes*  eacsees Drl106,890 i -««««« 
gn ag eccee Saker |. be | ee ES 

Total surplus......-.. $451,924 $547 447 $528,198 $560,350 
Consolidated Balance Sheet July 31 
1936 1935 sa im x 
$ Liabilittes— 
a bidgs., : Capital stock..... 3,167,406 3,161,174 
furn. & equip... 6,159,639 6,609,248; 1st mtge. bonds... 3,274,500 3,452,500 
Ts cassecsenes 119,183 76,271 | Mortgages. .-...-. 73,883 120,166 
yas 324,753 363,048| Bond & mtge. int. 
Gen. accts. rec’le. 289,120 : ona a8 - 7 nines teenie : 25,400 29,319 
. . . 2,400,27 . . an oans an 
ae ties eae. 4 pn — esate ‘. Or conne x64,981 1,447,084 
Misc. ‘ls, &c.. 378,758 306 ,9 ccts. payable an 
ce eee 65,776 65,.776| accrued liabils.. 781,202 947 ,043 
Inv. in stks. & bds. 15,750 16,500] Mtge. payments. . 46,283 57,192 
Invest. in mtges. & - en nee 111,254 145,713 
agree n, . 
ee Sayre mene & other taxes... 38,120 67,529 
General reserve... 1,710,282 1,710,282 
Earned surplus... 451,924 47, 
Capital surplus... 36,487 143,514 
Tn, sanennens 9,781,732 11,828,963] Total ......-.-.. 9,781,732 11,828,963 


x Bank overdrafts only.—V. 143, p. 1577. 


United National Corp.—Pays Larger Preferred Dividend— 
Th mpany paid a dividend of 25 cents per share on the non-cumulative 
articipating preferred stock Ben $100, on Dec. 15 to holders of 
Dee. 5. This compares with i5 cents paid on Dec. 2, 1935 and 10 cents per 
share distributed on July 15, 1935, this latter being the first dividend paid 
since Dec. 1, 1930 when 40 cents per share was disbursed.—V. 143, p. 1731. 


United Shirt Distributors, Inc.—Zzira Dividend— 
®&’ The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 7% cents pe share on the 
common stock, no par value, both payable Dec. 23 to holders of record 
Dec. 17. Extra dividends of 10 cents were paid on Sept. 23, last and on 
Dec. 23, 1935, while an extra dividend of 2% cents per share was distributed 
on Oct. 10. 1935.—V. 143, Dp. 1896. 


United States Radiator Corp.—Reorganization— 

The corporation on Dec. 15 filed with the Securities and Exch 
Commission a registration statment (No. 2-2730, Form A-2) under the 
Securities Act of 1933 covering $2,331,000 of 5% convertible debentures 
due Aug. 1, 1946; 42,096 shares ($50 par) 6% preferred stock (cumulative 
from Aug. 1, 1938); 211,076 shares ($1 par) common stock, including scrip 
certificates for fractional shares; and 155,400 shares ($1 par) common 
stock. These securities are to be offered in exchange for the companys 
presently outstanding securities in connection with a plan of reorganization. 

Under the plan of reorganization dated June 1, 1936, the holders of the 
present outstanding 5% sinking fund gold debentures, series A, due Feb. 1, 
1938, are being as to ee to extend the maturity to Aug. 1, 1946, 
and to agree to certain modifications in the indenture of trust under which 
they were issued. The new 5% convertible debentures are to be offered to 
— \ ecmen holders of the outstanding debentures on a par-for-par exchange 


Under the plan of reorganization, holders of the present outstanding 7% 
cumulative preferred stock, $100 par, were asked to agree to exchange each 
share thereof together with the total accrued cumulative dividends thereon 
from April 1, 1931, to date of exchange, for one share of new 6% pref 
stock, we 2% shares of the new $1 par common stock. 

The holders of the present outstanding no par common stock were asked 
under the plan of reorganization, to exchange their shares for the new $1 
par common stock on the basis of two shares of the old common for one share 
of new common s ‘ 

The 155,400 shares of new $1 par common stock included in this registra- 
tion statement are to be reserved for the conversion of the new 5% con- 
vertible debentures. 

The registration statement states that the plan of reorganization cannot 
be declared effective later than April 1, 1937, nor prior to a date 30 days 
after prospectuses upon the new securities have been prepared and mailed. 

There are no underwriting discounts or commissions in connection with 
the exchange or conversion of the securities to be issued. The First of 
Michigan Corp. is being paid compensation for soliciting the deposit of 
ee under the reorganization plan, but is not acting as an under 

ter 


Henry T. Cole, of Detroit, is chairman of the board, and Elwood 8, 
White, of Detroit, is President of the corporation.—V. 143, p. 1896. 


United States Royalty Oil Corp.—Dividends Resumed— 


The directors have declared a dividend of 16 cents per share on the com- 
mon stock, payable Dec. 30 to holders of record Nov. 30. This will be the 
first dividend paid since Dec. 20, 1934, when 5 cents per share was dis- 
tributed.—V. 139, p. 1419. 


United Stockyards Corp.—Listing— 


The New York Stock Exchange has authorized the listing of 310,000 
shares of convertible preferred stock (no par) which are issued and out- 
standing; 308,125 shares of common stock (par $1) which are issued and 
outstanding; 135,000 shares of common stock upon official notice of issuance 
upon the exercise by the bondholders of the non-detachable warrants 
attached to the bonds; and 310,000 shares of common stock upon official 
notice of issuance go the conversion of thejpreferred stock; making the 
total amount applied for: 310,000 shares of convertible preferred stock, and 
753,125 shares of common stock. 
see V. 143, p. 2866).—V. 143, p. 3 


Universal-Cyclops Steel Corp.—/Further Data— 


In connection with the offering of 100,000 shares of common stock 
(see V. 143, p. 3860) a prospectus dated Dec. 10 affords the following: 

Corporation intends to make application in due course for the listing of 
its stock on the New York Stock Exchange or New York Curb Exchange. 

Business—Corporation is a producer of high grade steels and steel alloys 
used in the manufacture of a wide range of articles. Products include 
special steels for the following uses: Agricultural implements; automotive 
and other valves; automobile horn diaphragms; bearings and balls; cutlery; 
gin and linter saws (used in ginning cotton and delinting cotton seed); 
hand shovels, scoops, garden tools, &c.; industrial chains; magnets; metal- 
cutting hack saws; other metal- and wood-cutting saws; pens; razor blades; 
small tools; tools for use in automotive and other industrial production; 
typewriters and the aircraft industry. Corporation also makes stainless 
steels for automotive and other decorative uses, and stainless steels for 
resistance to heat, acid and corrosion. 

The agriclutural implement, automotive and tool industries are normally 
the most important outlets for the corporation’s products. Its business, in 
a very large proportion, is with customers of long standing. Of the 10 
largest customers, measured by volume of purchases in 1935, eight (incl. 
the three largest) have been buying from the constituent companies for 
periods ranging from 11 to 24 years. 

History—Corporation represents a merger of Universal Steel Co. and 
Cyclops Steel Co., effected Sept. 30, 1936. Corporation continues to 


ator further details regarding company 
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pares under the original charter of Universal Steel Co., as amended by 
the articles of merger. The corporation has no subsidiaries, and is not 
controlled by any parent organization. Its principal office is at Bridgeville, 
Allegheny County, Pa. 

Manufacturing plants, located at Bridgeville, Pa., and Titusville, Pa., 
are owned by the corporation in fee. 

Purpose—Net proceeds to be received by the corporation from the sale 
of 39,353 of the shares offered, after ee the corporation's estimated 
expenses in connection with this offering, will be approximately $634,165 
and will be used by the oye for the foilowing purposes: 
Bride “pprosimately $330,000 to complete improvements, largely at the 

eville plant. 

(b) The balance, estimated at approximately $304,165 as an addition to 
working capital. 

The proceeds for the sale of the remaining 60,646 shares offered _ will not 
be received by the corporation, but will accrue to the individual stockholders 
selling the same. 

Capitalization Adjusted to Reflect the Issue of 39,353 Shares of Common Stock 
Authorized To Be Outstanding 
Gaia Sheet Gl wet)... pcocnconcccode 1,000,000 shs. *500,000 shs. 


A. Including 15,342 shares held by trustee under employee stock purchase 
an. 


Earnings for Stated Periods 
Years Ended Dec. 31 9 Mos. End 
934 1935 Sept. 30,'36 


1933 
$2,186,578 $3,077,410 $4,379,715 994,785 


Volume 

















pO 
Operating charges. ..... 1,682,481 2,305,683 3,176,721 2,804,049 
Selling, gen. admin. 
Rant Rs ip 282,848 442,574 507,714 427 ,466 
Development expense. 8,308 4,420 16,088 5,119 
IL «n'a d6uam 212,939 24,732 $679,190 $758,150 
Other income._......_- . 7,240 ” 4,444 6,211 4,255 
Pt nccanenene $220,179 $329,176 $685,402 $762,405 
Other charges. _.__.._- 9,893 9,516 8,331 6,853 
Provision for Fed. and 
State income taxes... 33 ,684 58,638 121,935 x147,079 
Net profit for period... $176,601 $261,022 $555,135 $608 ,472 
x No provision has been made for surtax on undistributed profits of 


Universal Steel Co. for the nine months ended + gt 30, 1936. 

On the basis of eye during October and November and orders on 
hand on Dec. 1, 1936, it is estimated that earnings for the fourth quarter 
of 1936 will at least equal those of any other quarter of that year. 

Dividends—Directors have initiated dividends on the common stock at 
the annual rate of $1 share, by declaration of a quarterly dividend of 
25 cents per share, to paid Dec. 29, 1936, to holders of record Dec. 18. 

Underwriters—The names of the several princi underwriters and the 
number of shares underwritten by them, respectively, are as follows: 


A. G. Becker & Co., Imc., CRieRROccoccccccccocccccccseso 50,000 shs. 
Cy Gs Os Se a ee Se ebbboos 25,000 shs. 
Singer, Deane & Scribner, Pittsburgh................-.-- 25,000 


| Balance Sheet Sept. 30, 1936 
(Immediately after merger of Universal Steel Co. and Cyclops Steel Co.) 











Assets— LAabdilities— 
@ Oe ec ecccsescocesccecee $304,743] Accounts payable, trade----- $139,664 
Notes and accts. rec. (net)... 507,931] Accrued. liabil.—Payrolls- --- 65,427 
i nattvpsibbabnewt 1,064,178| Taxes, other than income... 35,413 
Investments, advances, &c-. - y(—? 9 (ttre 51,553 
Fixed assets (met) ......... _. 2,183,777 | Res. for Fed. & State inc. taxes 161,389 
Deferred charges.._...__.._- 10,523] Reserve for contingencies. - -- 32,76 
Stock sales toofficersandempl. 28,344] Capital stock (par $1)..----- 460,647 
GE Gp ctadeasemmacees 280 | Capital surplus. .........--- 2,873,778 
 n.. ne cescecoote 417,182 
OE ae 8 SE aaa $4,237,820 


—V. 143, p. 3860. 


Utility Equities Corp.—Accumulated Dividends— 


The directors have declared a dividend of $1.50 share on account of 
accumulations on the no-par $5.50 cumulative priority stock, payable Dec. 
24 to holders of record Dec. 15. A dividend of $3.75 was paid on Dec. 1, 
last; dividends of $1.75 | share were paid on June 1, last, and on Dec. 2 
and June 1 of 1935, 1934 and 1933, and semi-annual dividends of $2.75 per 
share were peoviously paid up to and inclu Dec. 1, 1932. Accruals as 
of sk wit on the current payment will amount to $4.50 per share. 
Ty « » dD. . 


Vichek Tool Co.—E£xzira Dividend— 


The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
arin a payable Dec. 22 to holders of record; Dec. 12.— 


Wabash Ry.—7o Pay Interest— 

Payment of $156,570 in semi-annual interest due on Jan. 1 on four under- 
] bond issues was authorized Dec. 14 by U. 8. District Judge Charles 

. Davis at St. Louis. The issues and interest amounts are: First mtge. 
5% Detroit & Chicago extension bonds, $47 ,600; first mtge. 4% Des Moines 
division bonds, $32,000; first lien terminal 4% bonds, $71, , and 6% 
debenture bonds, series B, $5,970.—V. 143, p. 3486. 


Wailuku Sugar Co.—Z£xzira Dividend— 


The directors have declared an extra dividend of 40 cents per share in 
addition to the regular monthly dividend of 20 cents per share on the 
capital stock, both payable Dec. 15 to holders of record Dec. 5. Similar 

yments were made on Aug. 20, last, an extra of 70 cents was paid on 

ov. 20, 1935, and an extra dividend of 40 cents per share was distributed 
on June 20, 1935.—V. 143, p. 2541. 


Utilities Power & Light Corp.—Quarterly Report— 
Earnings for 12 Months Ended Sept. 30 (Company Only) 


Income— 

Public utility and subsidiary companies: 19361 1935 
Bond and debenture interest_.............--- $245,451 $231,489 
Dividends on preferred stock................ _-..-.-- ° 
Dividends on common stocks......._.-______ 843,495 1,306,437 
I I a a a 199,324 164,272 

Utilities Power & Light Corp., Ltd.: 

Div. on cap. stk. (Canadian dollars conv. at par) 1,700,000 1,800,000 
Interest on loans and advances___...._--__-_- 641 672 

Non-utility subsidiary companies: 

Dividends on preferred stock........._.----- 31,500 31,500 


40,000 200 


Dividends on common stocks._.........--.-- , 
57,532 116,254 


ESR EL an ee 
Other companies: 





ETS A ee ae ae ee Re he 18 

Dividends on common stocks...........-.-.-- 6,857 60,315 
Rental income from real estate........--.---.-.- 6,600 11,111 
Exchange profit on remittances._...........--- 28,868 14,851 
rr a rr ct eeeeebsebese 8} 86©6©6eeanmn 1,731 
Miscellaneous interest and discounts._....... .-- 1,469 1,463 

Total income... .. ......--- 2-22-22 cece enone $3,161,737 $3,942,782 
Administrative, accounting and general expenses-_ 545,126 89,44 
Provision for abandoned developments_.....---. - LLL 45,000 
Amount written off, or reserve provided against 

notes and accounts receivable_..........._--- Cf es 
Provision for depreciation... ......--cccecccccce 21,849 21,366 
eae 2,570,000 2,570,000 
Interest on unfunded debt_.._________-__--_ 30,804 112,142 
Amortization of debt discount and expense... _- 4,539 163,772 
Normal and State taxes on debenture interest. __- 25,972 30,449 








$236,811 prof$610,611 
x After expense billed to subsidiary companies or charged to other ac- 
counts of $59,701. 














Chronicle 4019 
> Balance Sheet Sept. 30 (Company Only) 
1936 1935 1936 1935] } 
Assets— $ $ Liabilities— $ > 
Investments, loans 7% cum. pref. stk. 
and advances: (par $100) .-.-.-.. 18,053,400 18,053,400 
y Public utility Cl. A stk. ($1 par) 1,642,989 1,642,989 
sub. cos..... 60,642,610 59,698,731| Cl. B stk. ($1 par) 1,167,883 1,167,882 
Utilities Pow. & Lt. Com. stk. (par $1) 2,210,879 2,210,879 
Corp., Ltd., cap. Capital surplus...15,957,131 18,506,144 
stk.,loans& adv.13,908,343 13,115,894] Earned surp. (def.) 
y Non-util.sub.cos. 8,612,998 9,976,851 from Jan. 1,'33. 3,267,323 3,009,898 
a Other cos.,at cost 2,056,033 2,332,662|30-year 5% gol 
Real estate... ...- 9,081 318,658 debs., due Feb. 
Accts. rec., loans Be BEOGGedasnoue 36,000,000 36,000,000 
and advances... x268,564 1,366,003|}5%% 20-year gold 
b Cash surr. value debs., due June 
of policies on he: RPG Gaduliebad 14,000,000 14,000,000 
lives of officers. 20,344 25,439| Contract oblig’n.. --..-. 85,800 
Sub. cos. notes & Bank loans—sec’d 300,000 3 -...--. 
accts. receivable 111,949 1,000,327} Accounts payable. 5,463 14,136 
Accr. int. & divs... 113,408 74,687 | Accr. int. on fund. 
Cash on hand and GlGsanmacnesee 556 ,667 556,666 
in banks....... 355,328 664,369|Accr. taxes & exp. 117,037 95,242 
Special deposits per z Subsidiary co... 673,752 673,752 
TE a 171,963 174,367 | Mat’d int. on fund, 
Office furn., equip. dt., Normal tax, 
& automobiles— &c.—funds on 
at cost, less depr. 58 ,367 65,112 deposit— contra 146,963 174,367 
Unamort. debt dis- Reserves... 1,617,885 1,634,660 
count & expense 2,787,513 2,952,052) Misc. unadj. cred. 36,067  <sedece 
Prepaymetts--..-.. 17,148 17,143 
Other def. chgs. & 
items in susp... 85,024 23,722 
Seebocccentec 89,218,672 91,806,022 Total. - wostmbind 89,218,672 91,806,022 
® x Loans and advances only. y After unearned interest reserves. z Bal- 


ance of amount received from subsidiary company in 1931 representing 
deficiency in Federal taxes on a consolidated basis, which taxes have not 
been determined by or paid to the Treasury Department. a Less amounts 
written off Er companies in poorer? and in process of reorgani- 
zation, of $1,945,166 in 1936 and $1,953,717 in 1935. b After deducting 
policy loans and liens of $376,492 in 1936 and $332,386 in 1935. , : 


Consolidated Statement of Income 12 Months Ended Sept. 30 (Incl. Subs.) 























b1936 al935 
puiie wentey operating revenues_...........-- c$31,372,401 x$29,813,406 
c utility ex : 
cae ae 12,854,264 11,927,384 
inns: iidi-n eb ane maabeoondibeed 1,974,372 1,735,492 
Provision for retirement. ..............-..-.<-- 3,074,1 3,077,548 
Taxes, exclusive of income taxes._..........--- 3,143,1 2,881,609 
Public utility gross operating income........- $10,326,440 $10,191,372 
Public utility non-operating income..........--- 162,637 155,292 
Public utility gross income..............-.-.-- $10,489,078 $10,346,665 
Non-utility gross income..................-.-- 469,281 532,415 
Gents BRIE, i. ci tisccnndnckeséidéianine $10,958,359 $10,879,079 
Interest on funded debt_............ inetddbevenn trie 6,914,334 7,030,736 
Interest on unfunded debt...........-.-<.<--<-- 248,376 ; 
Interest during construction capitalized_...... .- Cr40,350 Cr27 ,569 
Amortization of debt discount and expense... .--. 493 ,277 486,222 
Normal & State taxes on bond int. & other charges 164,0 185,898 
Provision for Fed. and Dominion income taxes... 505,018 430,420 
Dividends on preferred stock paid or accrued... _- 1,012,670 1,117,894 
Net income of subsidiaries available for cum. pref. 
stock dividends not declared or accrued.......  -...-. 285,581 
Minority interest in net income_..............- Cr12,817 20,458 
Consol. net income of subs., before providing 
for cum. pref. divs. not earned or declared... $1,673,774 $1,082,773 
Cumulative preferred dividends of certain sub. 
cos. not earned or declared.................. y1,448,530 1,122,658 
Consolidated net profit of subsidiaries...... $225,244 loss$39,885 
Uti ities Power & Light Corp. and Utilities Power 
& Light Corp., Ltd.: 
Div. from Greater London & Counties Trust, Ltd. d1,183,494 22,952,750 
Int. on loans to Greater London & Counties 
Trust, Ltd., less British income tax thereon... 151,841 93.276 
Int. & divs. from other cos. (non-affiliated)... 6,858 60,403 
Exchange profit on remittances. ...........-- 45,680 16,016 
M eR a aa a I 8,091 14,401 
an cn eaaiasl eae einen ieee anenn ieee ela mined meee $1,621,208 $3,096,963 
Administrative, accounting and eral expenses _ 479,265 75,058 
Exp. billed to sub. cos. or c to other accts.. $...... Cr59,701 
Provision for abandoned developments.......... -.---- 45,000 
Amounts written off notes and accounts receivable cs ae 
Provision for depreciation.......<-<<<<<«-.-.<--- 1,84 21,366 
Interest on debentures.........-.- anna 2,568,684 2,569,132 
MS I CU ee 8 112,142 
Amortization of debt discount and expense... .-. 164,539 163,7 
Normal and State taxes on debentures interest. -- 25,972 30,449 
Comtesse Ue BE.. caoscesssddcoadecseeude $1,694,409 $160,257 


a Exclusive of British subsidiary companies. b Exclusive of the opera- 
tion of all British and two American subsidiaries but including income 
received from Greater London & Counties Trust Ltd. c Earned surplus 
of the Laclede Gas Light Co. has been charged with a provision for possible 
refunds to consumers under rate reduction order of the Missouri Public 
Service Commission against which a stay order has been obtained. If such 
refunds were made they would decrease by approximately $324,000 the 
amount shown in the above consolidated statement of income as the oper- 
ating revenue for the 12 months ended Sept. 30, 1936, and, after allocat 
a portion to the minority interest, would increase by a gay iy $274, 
the amount shown as the consolidated net loss. On Aug. 31, 1936, 
Utilities Power & Light Corp. Ltd. sold its investment in Greater London 
& Counties Trust Ltd.; consequently no further income will be received 
from the latter company. 

x No provision has been made for possible reductions in rates of the 
Laclede Gas Light Co., ordered effective by the Missouri Public Service 
Commission. An injunction and a stay order have been obtained against 
the orders. If the orders were sustained, the operating revenue and net 
income of the company for the 12 months ended Sept. 30, 1935, would be 
decreased by approximately $284,000. This item represents the portion 
of cum. pref. dividends for the 12 months ended Sept. 30, 1936, not declared 
or earned by certain subs. during that period. Such dividends become obli- 
gations of the individual companies when they are declared by such com- 
panies, but are not an obligation of Utilities Power & Light Corp. or its 
other subsidiaries. z This amount represents a dividend of £600,000 de- 
clared by Greater London & Counties Trust, Ltd. This dividend repre- 
sents income of Greater London & Counties Trust, Ltd., for the 12 months 
ended Sept. 30, 1935, to the extent of £100,471 or approximately $493,000, 
but if considered in relation to the consolidated income of the British 
companies, it represents income for the 12 months ended Sept. 30, 1935, of 
£249,609, or approximately $1,226,000. The balance of the dividend repre- 
sents income prior to Oct. 1, 1934. In the above calculations pounds 
sterling were converted at $4.91\% (exchange rate at Sept. 30, 1935). 

Note—No provision has been made in the above statement for possible 
surtax on undistributed profits.—V. 143, p. 3652. 


Washington & Suburban Cos., Boston—Demand Notes 


The company has filed a declaration with the Securities and Exchange 
Commission under the Utility Holding Company Act covering the issuance of 
$6,662,500 demand notes to be issued to not more than four banks to enable 
company to redeem outstanding $6,500,000 54% collateral trust bonds. 
Hearing on the application will be held Dec. 21.—V. 143, p. 1420. 


Wayne Pump Co.—I/nitial Dividend— 


An initial dividend of 50 cents per share has been declared on the capita’ 
stock, payable Jan. 2, 1937 to stockholders of record Dec. 15, 1936. 
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Holding Company Set-Up Eliminated— 
W. M. Griffin, I ident of the company, announced the completion of a 
am eliminating the “y~ re company setup. The Wayne Pump Co, 
until Dec. 1 was the owner of all of the common stock of Wayne Co., which 
was the operating company. Wayne Co., in addition, had outstanding 
$905,400 of 5% preferred stock which was held by the public. Under ths 
Pp m completed Dec. 1, Wayne Co. redeemed its outstanding preferred 
s and funds sufficient for the payment of the redemption price have 
been set aside and deposited with the Lincoln National Bank & Trust Co., 
Fort Wayne, Ind., as paying agent. 

Wayne Co. has been liquidated and the Wayne Pump Co., as the holder 
of all of the common capital stock, will, nning with Dec. 1, carry on 
the operations and business of Wayne Co. he management remains the 
same. The Wayne Pump Co. will carry on the ey of Wayne Co. 

The a «my also announced a wage increase of 5 cen ts per hour, effective 

o Be his means an increase in the factory payroll of approximately 
$60,000 per year.—V. 142, p. 4359. 


Wellington Oil Co. of Del.— Listing Approved— 
The New York Curb Exchange has approved tne listing of 850,000 shares 
of common stock, $1 par. 


Wentworth Mfg. Co.—Pref. Stock Offered—Public offeri 
of a new issue of 40,000 shares of conv. pref. stock (no nart 
was made Dec. 14 by Rawls & Co., Inec., New York. The 
shares are priced at $15.75 each, plus any accrued dividends. 


The preferred stock is convertible at the oe of the holder at aay time 
into common stock of the company on the is of 1 share of common for 
each two shares of preferred, for which purpose 20,000 shares of comrion 
stock have been reserved. It is redeemable in whole or in part by lot at 
the option of the wei - 4 on 30 days’ notice. at $17.50 per share plus 
accrued dividends. Dividends payable quarterly from Jan. 1, 1937. 

Transfer agents: Continental Illinois National Bank & Trust OCo., 
Chicago, and Chemical Bank & Trust Co., New York. Ay ee Cit 
National Bank & Trust Co. of Chicago, and Chase National Bank, N. Y. 

History and Business—Company manufactures and distributes on a whole- 
sale basis women's cotton dresses and novelties (including smocks, aprons, 
pajamas, &c.) selling in the low price range. The bulk of the business 
done is in cotton dresses which retail at $) and less. Manufacturing opera- 
tions are carried on in Chicago, Ill., and Fall River, Mass., and the gar- 
ments are sold principally to nationally known chain and department 
stores in the United States. The company's chain store customers include 
Montgomery-Ward & Co.; 8. 8. “we J Co.; J. J. Newberry Co.;: G. OC. 
Murphy Co., Sears, Roebuck & Co.. W. T. Grant Co.; Neisner Brothers, 
Inc.; McLellan Stores Co.; H. L. Green Co., Inc.; McCrory Stores Corp., 
and Inter-State Department Stores. 

Other distributors of Wentworth products include: Macy's, N. Y.; 
Wanamaker's Philadelphia; Strawbridge & Clothier, Philadel phia; oem 4 
Department Stores, Cleveland; J. L. Hudson Co., Detroit; Jordan. Ma 
Co., Boston; Woodward & Lothrop. Washington, D. C.; Mandel Bros., 
Chicago; Hale Bros., Los —— and leading department stores in other 
cities throughout the Uni States. m portant department and chain 
store customers in _—— include Selfridge’s; Harrod's, Ltd., ana Lewis's 
Chain Stores, Ltd. o one customer ordinarily accounts for more than 
wn. of the volume of the business of the company. 

e business was founded in Chicago in 1901 as a partnership, the 
President of Wentworth Manufacturing “o. being one of the original 
partners. All other a officers of the company purchased stock interests 
in 1927, when the business was first incorporated in Illinois. Wentworth 
Manutacturing Co. was incorporated in 1929 in Delaware, acquiring all 
the assets and assuming all the liabilities of the I)linois corporation. ince 
first incorporated the business has continued under the same mana ent 
and stock control, except for the retirement in 1935 of Joseph H. Harris, 
whose stock holdings were purchased by the other officers and their families. 
In the spring of 1936, 50,000 shares of common stock were sold for dis- 
tribution to the public, by the present officers and their families, who have 
retained ownership of over 48% of the 102,474 outstanding shares. 


Capitalization 





Authorized Outstanding 
Ce Ge Ge BOE. cn ncckbdsestintnseeonne 150,000 shs. 102,474 shs. 


Conv. pref. stock (no par) $1 cum. dividend... 40,000 shs. 40,000 shs. 


The outstanding common stock is listed and registered on the New York 
Curb Exchange. Company has applied for the listing on such Exchange 
and the registration under the Securities Exchange Act of 1934 of 20, 
shares of common stock to be reserved for conversion of the convertible 
preferred stock. Company has no present intention to apply for listing 
of its convertible preferred stock. 

Purpose—lIt is estimated that net proceeds after deducting estimated 
expenses will be approximately $529,800 anu are to be used in part to pay 
bank loans in the amount of $100,000 and accounts payable to officers 
and stockholders in the amount of $195,207, representing amounts bor- 
rowed from them in lieu of increasing bank borrowings. Of the balance 
approximately $100,000 will be initially used to increase the company's 
inventory, leaving approximately $134,593 in cash, which will be used to 
increase the company’s bank balance to provide additional working capital 
for an increased volume of business. 

Underwriters—The principal Underwriters are Haskell, Scott & Jennings, 
Inc., Chicago, and Rawls & Co.. Inc., New York, each of which has sever- 
ally agreed to purchase not later than Feb. 1, 1937, 20.000 shares of the 
preferred stock (with the privilege to either underwriter to purchase 40.000 
shares of stock if the other underwriter should not purchase 20,000 shares). 


Income Account Fiscal Years Ended Oct. 31 
1936 1935 1934 
FE Ee aE a SS APR EE OTe $4.711.405 $3.241.756 $2,242.074 
I 3,967,188 2,701 .330 1,893 .391 
324.596 222.785 
607 2.764 


Selling, gen'l and administrative exps. ‘250,01 7 
Provision for doubtful accounts-_.-_-—- 2.774 





Operating income... _.-- 


$419.013 
Other income 1 282 


$287 ,634 
439 


$123 .132 
2.325 








EEL ED $420,295 $288,073 $125.458 
, & ~~" SRRaRR aisha fear e eee aes ae 13 253 7.260 9,492 
Provision for income taxes__.__.__-- 57,615 45.432 16,949 
SEALE, SECTS $349,426 $235,381 $99,016 


Additional Listing 
The New York Curb Exchange will list 20,000 additional shares of com. 
stock, $5 par, upon official notice of issuance.—V. 143, p. 3861. 


Western Air Express Corp.—To Resume Dividends— 
Fy The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 12. This payment 
will mark the resumption of dividends on the common stock, the last pre- 
vious disbursement hav ng been the 15-cent quarterly dividend paid on 
May 1, 1931.—V. 142, p. 4200. 


Western Dairies, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumulative preferred stock, no par value, payable 
Dec. 30 to holders of record Dec. 10. A like payment was made on Oct. 30 
and Juye 1 last and on Dec. 20, 1935.—V. 143, p. 2702. 


West Indies Sugar Corp. (& Subs.)—L£arnings— 
Years Ended Sept. 30— 1936 1935 
Raw sugar produced..........-... $6,253,042 $5,747,621 
Molasses produced................ 886,116 986,133 





1934 
$5,337 .776 
453,390 














I eee 11.761 21,318 
Profit on stores & other misc. income. 170,136 222,147 176,787 
I ie tae $7.309,294 $6,967,662 $5,989,272 
Expenses of producing, mfg., &c.... 6,062,331 6,177,313 4,892,455 
I $1,246,963 $790,350 $1,096,817 
Miscell. int. other than bond int.__. 1,344 2.779 2,259 
Provision for depreciation... .__- 668,614 657,159 656,814 
Int. accr. on Ist mtge. (collat.) gold 
bonds, 6% conv. series due 1947_- 359,551 360,000 360,000 
Prov. for U. 8S. Govt. income tax... 15,000 Base 
Net operating profit....... od $202,455 loss$253 ,588 $77,743 


Financial 











Chronicle Dec. 19, 1936 
Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— $ Ltabilities— $ $ 
Ci. esenceannen 1,705,086 855,149} Gen. accts. pay.. 214,075 187 ,069 
Fed. Int. Credit Res. for accrued 
Bks. consol. coll. wages. rents,&c. 112,329 124,594 
tr. 1%% debs. 202,292 }3# ...... Res. for Ist mtge. 
Acc'ts receivable bond interest... 179,595 131,000 
(less reserve)... 103,104 120,090 | Res.for U.S.Govt. 
Sugar on hand & in & Cuba prof.tax 45,000 49,000 
liquidation..... 949.767 1,077,480/ Ist mtge. (coll.) 6s, 
Molasses on hand. 207,366 343,640 oes 986,500 6,000,000 
Mat'ls, suppl., &c., Res. for int. on Ist 
in stores....... 984,069 831,672] mtge.6%-..-..-.- 544,000 544,000 
Accts. receiv. from Res. for Barahona 
Colonos ....... 64,452 99.365} Sug.Corp.pf.div. 382,398 373,669 
Admin. cane..... 3.117.260 3,214,951] Res. for conting.-. 13,511 17,718 
Investments ....- 10,958 30,080] Pref. stock Bara- 
x Prop., plant and hona Sug. Corp. 4,000,000 4,000.000 
equipment, &c.20,540,628 21,112,999} Com. stk. (par $l) 822,944 822,944 
Deposit in trust Capital surplus. ..16,971,877 16,971,877 
with trustee... 55,540 47 ,.920| Operating deficit... 693,291 12,690 
Deferred charges... 638,417 575,833 
TERE noccocces 28,578,939 28,309,181 DE sovencées 28,578,939 28,309,181 





x After reserve for depreciation of $10,040,095 in 1936 and $9,412,330 in 
1935.—V. 141, Dp. 4029. 


West Penn Electric Co. (& Subs. )—Earnings— 


af a Sages 5 ae 20, on 1936 1935 

t ter eral in . . - 

_ depletion, int : emeres, , See See $6,103.728 $4,906.282 
arnin share on 59, ares cumulativ 
SEE A Whee ib WOT... ...<ocececcceccecee $64.72 $44,52 

—V. 143, p. 2387. 


Western Grocer Co. (lowa)—Pays Larger Dividend— 

The company paid a dividend of 30 cents per share on the common stock 
par $20, on Dec. 10 to holders of record Dec. 1. This compares with 26 
cents paid on Aug. 20 and Jan. 20, last, this latter being the initial payment 
on the issue.—vV. 143, Dp. 1423. 


Western Grocers, Ltd.—Dividend Increased— 


The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable Jan. 15 to holders of record Dec. 20. 
This compares with dividends of 50 cents per share paid each three months 
from Jan. 15, 1935 to and including Oct. 15. last. Tne Jan. 15, 1935 dividend 
a : oe re _ since March 15, 1927 when $1 per snare was distributed.— 

, » De ; 


Western Maryland Ry.—Earnings— 
—Fourth Week of Dec.— ——Jan. 1 to Dec. 7— 


1936 1935 193 935 
Gross earnings (est.).... $355,493 $295,159 $15,161,300 $13,806,578 
—vV. 143, Dp. 3861. 


Western Union Telegraph Co., Inc.—Earnings— 


Per. End. Oct. 31— 1936—Month—1935 1936—10 Mos.—1935 
Teleg. cable opers revs. $8,467,541 $7,807,053 $80.905.996 $74,304,586 
Teleg.& cable oper. exps. 6,863.4 6.230.502 0S OS OTe O14 oR 


@ 
— 














Uncoll. oper. revenues. . 42.338 .649 499. 

Taxes onan. to oper... 328.190 283.333 3,301,381 2.833.333 
Operating income.... $1,233,532 $1,238,569 $11.214.598 $9.823.602 

Non-oper. fhenane ne gual 168,349 187,239 1,227,419 1 223.368 
G income.......- 1,401,881 $1,405 808 $12,442,017 $11,046,971 

ie........... o1I5 591 689.311 » 6.645.280 » 6'915.572 
Net income... ....... $786,290 $716,496 $5,796,737 $4,131,399 


-—V. 143, p. 3653. 
Williams Oil-O-Matic Heating Corp.—Larnings— 

















Years End. Oct. 31— 1936 1935 1934 1933 
Cj eee eae $2.771.794 $2.059.734 $1,634,741 $1,554.267 
Returns, sales allow.,&c. See x See x See x See x 
oo Ff aa 1,751,289 1,237,759 1,001 ,962 930.302 
Selling expenses. ....... 760.291 586.272 578,830 552.022 

Operating profit... $260.213 $235,703 $53 .949 $71.943 
Other income.........- 58,419 35,580 23. 14,754 

Total income..... ..-. $318,632 $271.283 $77 .553 $86 .697 
Fed. inc. taxes accrued. 44,534 ER searce 2.873 
Other expenses........ 14,598 35,288 22.007 37.111 

CO $259,500 $213,943 $55,546 $46,712 
Dividends paid......-- i aaa: |  @nteema: -\> Gahan 
Earns. per sh. on 430,000 

shs. com, stk.(no par) $0.60 $0.49 $0.18 $0.11 

x After returned sales, discounts and allowances. 

Comparative Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
y Perm't assets... $738,683 $725,363/|x Capital stock...$2,150,000 $2,150,000 
Se l 1} Accounts payable- 27.143 58,625 
Ree 322 ,502 603,457 | Dealers’ deposits --. 32 ,664 4,009 
Collateralloans... 140,000 125,000} Fed'l income taxes 44,534 22.051 
Customers’ accts. i linet a ena 30.215 17.035 

& notes receiv. Other reserves... 43.554 37 .704 

(less reserve)... 232,132 217,408| Earned surplus... 275,461 348.137 
Inventories ....-.- 1,017 339 772,308 | Paid-in surplus... 400,000 400 .000 
Other assets... .. 320,005 356,796 | Appraisal surplus. 46,998 55,512 
Prepaid expenses & 

supplies .....-.- 279,909 292.740 
, EERE cet $3.050,570 $3,093,073! Total ....._--- $3.050.570 $3,093.073 





x Represented by 430.000 shares of no par value at declared value of $5 
pershare. y After reserve for depreciation of $496,415 in 1936 and $513,501 


in 1935.—V. 143, p. 3167. 
Western Pacific RR.—Trustees’ Certificates Offered— 
Inc., and Brown 


Lazard Freres & Co., Inec.; Blyth & Co., 
Harriman & Co., Ine., on Dee. 15 offered at 100 and int. 
$6,400,000 234% trustees’ certificates. This is believed to 
be the first publie offering of trustees’ certificates of a com- 
pany in reorganization under the railroad section of the 
Federal Bankruptey Act. 


Dated Dec. 1, 1936; due Dec. 1. 1938. Interest payable J. & D. 1 in 
N. Y. City. Coupon certificates in denom. of $1,000. Red. as a whole or in 
part on 30 days’ notice at 100 and int. 

The issuance and sale of these certificates have been authorized by the 
U. 8. District Court for the Northern District of California, Southern 
Division, with the approval of the ICC. ; 

Of the proceeds from the issue $3 .400.000 will be devoted to rehabilitation 
of the company's properties in 1937. The remainder will be used to redeem 
$3,000,000 of trustees’ certificates due by Jan. 1, which originally were 
underwritten by the Reconstruction Finance Corporation and later were 
taken up by the holders of the company’s first mortgage 5% bonds of 
1936, now in default. 


‘Merging of Western Pacific and Rio Grande to Benefit All, 
Urged by Jesse H. Jones— 


Consolidation of the properties of the Western Pacific and the Denver 
& Rio Grande Western roads in the interests of the roads, their creditors 
and the public has been recommended to the Interstate Commerce Com- 
mission by Jesse H. Jones, Chairman of the Reconstruction Finance Cor- 
poration. At present the Rio Grande is owned jointly by the Western 
Pacific and the Missouri Pacific. 
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M. Clay, Assistant General Counsel of the Reconstruction 
Finance Corporation, who presented it during the current hearings on the 
reorganization of the Western Pacific RR. he letter read: 

" r Mr. Clay—Before hearings are concluded in the Western Pacific 
RR. reorganization proceedings, I would like for you to make known to 
the Interstate Commerce Commission my views on the subject. 

“The properties and interests of Western Pacific and of the Denver & 
Rio Grande Western RR. are, in my opinion, so inter-related that it would 
seem to be for the general good of those railroads, their creditors and stock- 
holders, and for the country as a whole, for those railroads to be consoli- 
dated into one system. if that can be accomplished."’—V. 143, p. 3861. 


Wolverine Tube Co.—To Pay Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
and an additional dividend of like amount for 20 cents per share) on the 
new common stock, $2 both payable Dec. 21 to holders of record 

. 15. An initial dividend of 10 cents per share was paid on this issue 
on sons 26, last. See V. 143, p. 2388 for detailed dividend record.—V. 143, 


wrote to CC, 


Woods Brothers Corp.—Present Status— 

In a circular addressed to the holders of the 10-year 6% collateral trust 
sinking fund = bonds, the committee (below) states: 

The bonds have been in default on sinking fund payee since April 1 
1932 and on interest instalments since April 1, 1 . Since the date of 
these defaults, no interest or principal bas been paid on the bonds by the 
company. Furthermore, the principal of the bonds becomes due and pay- 
able on April 1 next. During the t three years there has been a natural 
confusion in the minds of many bondholders as to the proper. course of 
action to follow in order best to protect their interests. This feeling was 
caused largely by the existence of two rival ache hy committees, and the 
optimistic ts issued periodically from the offices of the company. 

ecently, however, the two committees, operating under deposit agree- 
ments dated Nov. 20, 1933 and March 26, 1934, whose Chairmen were 
Edwin M. Stark and A. Perry Osborn, respectively, have been dissolved; 
and from the two former committees the bondholders’ reorganization com- 
mittee has been formed with Edwin M. Stark as Chairman. The other 
two members of the new committee, Charles A. Collins and H. Kenyon 
Pope, formerly of the Osborn committee, are now, or formerly were, asso- 
clated with tributors of a substantial = of this bond issue. The 
committee has registered the certificates of deposit to be issued by it under 
the Securities Act of 1933. 

The corporation is a holding company, the majority of whose subsidiaries 
are rincipally in the p ase and sale of industrial, cultural 
and residential real estate; however, the most important subsidiary is the 
Woods Brothers Construction Co., which has been nsible for over 
98% of the consolidated sales during the past three years. E 
largely in construction work on the Missouri River, this company is at 
present dependent almost entirely upon government contracts, and it is, 
therefore, naturally difficult to forecast future sueropeteaees. 

The committee ieves that it is urgentiy advisable for all bondholders 
to cooperate actively with them by depositing their bonds. Principal among 
the reasons why this recomm tion is made are the following: 

(1) Company has defaulted in sinking fued payments since April 1, 1932 

~ . This3 years of accrued 
d interest amounted to $359,205 as of Oct. 3 936. 

(2) Company was indebted to creditors as of June 30. 1936, in 

me principal] amount of $765,900. During the period of default com ay 


The bank creditors have been — since 1932 and the 
effectiveness of their cooperation is clearly evident. That the bondholders 
need similar representation to protect their interests is obvious. 

(3) No plan of reorganization or readjustment has been proposed by the 
pear meet Committee is convinced that a reorganiza'ion is both necessary 
and inevitable, and feels that the sooner it is accomplished, the sooner the 
company can be res to a sound operating basis. 

The bondholders’ nization committee consists of Edwin M. Stark, 
Chairman, H. Kenyon Pope Charles A. Collins, with D. D. McCormick, 

: and H. tice Browning Asst. Sec., 10 South La Salle St., 
Chicago. Bell, Boyd & Marshall, 135 South La Salle St., Chicago, are 
counsel and Northern Trust Co., Chicago, is depositary. 

Consolidated Income Account Siz Months Ended June 30, 1936 








ES Se ee Tree ae Ce ee ES ned fee eet ey et eee $631.217 
la ie GEER ER INGLY SLE hi ELLE LA AA ATLL 623 .092 
FD ES a EES LSE Ca OL ee eS eee I $8,124 
8 RE TSS TINO 24.037 
NS FEES: Sa Le SEL FE LI a, ee Ee | $32,162 
it RG NILE ILL TA LIENS CE LONI EIT 4.517 
a ll eta tami et Nah tlt 111,717 
tp LR ESE IRIAN ENGEL PE AMEN DA TE BE Chie 78,710 
I a a i ice | | 
Net loss, 6 mos. ended June 30, 1936..........-.-.....-- $162.783 
Net loss, 6 mos. ended June 30, 1935..........-----.---.- 15,889 
Net profit, 6 mos. ended June 30. 1934.......-...-.-.-.-- 62,0 
Consolidated Balance Sheet June 30, 1936 
A ssets— Liabilities— 
Cash on hand and in banks... $175,077) Notes payable, banks......--. $765,900 
Accounts receivable. ....... 476,693 | Notes payable, others........ 15,192 


Notes receivable. .......... 7,779 | Notes payable, gold notes... 





Interest receivable _........- 6,000 | Accts. payable trade and sub- 
Instalment contracts receiv'le- Ce. -.. CRE. ccccecencoeses 69,098 
Real estate commissions rec'le. 500 | Accrued interest............ 418,505 
Inventory of trading securities 1,510 | Accrued commission......... 2,829 
Value life insurance... ...... > 4.101] Accrued taxes.............. 128,294 
lia a la aE 173,288 | Mtges. payabledue withinlyr 166,744 
I 820,047 | Other current liabilities... 41,336 
SERED 1,617,469 |6% coll. trust bonds_...... 1,710,310 
Real estate for resale. .......- 2,604,251 | Deferred liabilities.......... 35,500 
Construction equipment, office lid gal S ee RR Se ae 541,061 
bidg., &c., depreciated... 909,500} 7% cum. preferred stock..... 4,991,950 
Prepaid int. and insurance..-.. 8,583;6% cum, preferred stock... .. 1,028,125 
Def. charges, bond disct., &c.. 1}Com_ stock (181,664.95 shs., 
Patent licenses and patents. - - 1 no par) 
Earned surplus............ def3,277,603 
a 177,253 
ES rca ae ee $6,814,798 eee $6,814,798 





—V. 143, p. 2870. 


Woodley Petroleum Co.—£xztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
open rx $1, both payable Dec. 24 to holders of record Dec. 10. 
—V. 7 * . 


Wilson-Jones Co.—Larnings— 




















3 Months Ended Nov. 30— 1936 1935 
REESE Sa IE pela ee ee ean $1,173,974 $979,117 
Cost of sales and expenses... .......-----ececece 89,411 852,159 

Net profit from operations................--. $184,562 $126,958 
A. i i 10,227 .240 

EE a eae a a eS ee oe $194,789 $135,198 
I i a ca el 25,112 31,212 
Provision for Federal income tax..............-. 25,800 13,800 

Se a ee $143,878 $90,185 
EE EEE EEN: 321,296 139,607 

O. .: $465,174 $229,792 
I a i 204,600 136,140 

Earned surplus since Aug. 31, 1932........--- $260,574 $93 ,652 
EELS CRE LEE eG IGE 478,285 478,285 

Total capita! surplus and earned surplus, Nov.30 $738,859 $571,937 
I i i i de 136,400 136,140 
ee nd. 6. caduensdbéaodsatauhades $1.05 $0.66 


Financial Chronicle 


Mr. Jones’s views were brought before the Commission in a letter he 
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Comparative Balance Sheet Nov. 30 








Assets— 1936 1935 Liabdtlities— 1936 1935 
Gi coumeccuneoce $711,073 $561,103| Accts. payable and 
Accts & notes rec., accruals ....... $227,090 $138,570 
less reserve... . 601,439 536,960| Prov. for Federal 
Inventories, at cost 1,190,283 1,086,830 income tax..... 76,779 44,515 
Invest., less res've 15,001 22,003 | Capital stock. .... 3,000,000 3,000,000 
Officers’ & empl's’ Treasury stock... -....-. Dr5,718 
notes & accts.. 18,923 33,902| Capital surplus... 478,285 478,285 
a Plant & equip. Earned surp. since 
(excl. idle pl’t). 1,200,939 1,202,167 Aug. 31 °32, less 
b Idle plant, less dividends. ...-.. 260,574 93,652 
depreciation.... 254,980 255,350 
Deferred charges. 42,203 42,234 
Pats., less amort . 7,887 8,755 
Wes endoetoeas $4,042,728 $3,749,304 TE cncaccond $4,042,728 $3,749,304 





a After reserve for depreciation of $1,615,734 in 1936 anc $1,539,224 in 
1935. b After reserve for loss on disposal of $617,099 in 1936 and $652,316 
in 1935.—V. 143, p. 2869. 


CURRENT NOTICES 











—Change in the corporate name of Lord, Abbett & Co., Inc., of IIli- 
nois to Kirstein & Co. is announced by B. M. Kirstein, President. Kir- 
stein & Co.'s offices will remain at 120 South La Salle Street, Chicago, 
where the firm has just moved into larger quarters. The organ- 
ization will continue its activities in the various phases of the investment 
securities business, specializing in trading of over-the-counter stocks and 
bonds and investment trust sharesof fixed,semi-manageme t and general 
management type. A.J. Lord and Leon Abbett of New York have resigned 
as officers and directors, but there will be no other changes in the executive 
direction or personnel. Charles Jernegan is Vice-President in charge of the 
city sales department. R E. Williamson and George E. Dahlin are Vice- 
Presidents in charge of the investment trust shares trading department. 
Paul R. Smith, Secretary, and William D. Goodman, Treasurer, are man- 
agers of the trading department. 

—Engel & Co., members New York Stock Exchange, and other leading 
exchanges, announce the opening of Miami Beach offices at 116-18 23rd 
Street, in the Roman Pool Buildings, opposite the Roney Plaza Hotel, 
under the management of David F Engel, resident partner, and at the 
Hotel Evans, 10th Street and Collins Avenue, under the joint management 
of Samuel Kirschenbaum and Vining Miller. A direct wire will be main- 
tained between these offices and the New York office of the firm. 

—lLawrence 8S. Harvey has joined the research staff of Woodruff & Co., 
Inc., institutional investment counselors, 231 South La Salle Street, 
Chicago, Ill. He will act in the capacity of-industrial security analyst. 
Mr. TIlarvey received his master’s degree from the Harvard Graduate 
School of Business Administration and has been affiliated for several years 
with the Lumbermen’s Mutual Casualty Co. and affiliated insurance com- 
panies of Chicago. 

—Announcement is made of the formation of Midland Securities Co. as 
underwriters, dealers and distributors specializing in municipal bonds. 
Their offices are located at 39 S. La Salle St., Chicago, and the officers are 
Harry H. Young, President; Robt. D. Gordon, Vice-President, and Howard 
F. Greene, Secretary and Treasurer. Mr. Young was formerly with 
Channer Securities Corp. Mr. Gordon is President of Bartlett & Gordon 
and Mr. Greene is also with Bartlett & Gordon 

—Schatzkin, Loewi & Co., members of the New York Stock Exchange, 
announce the opening of Florida offices in Miami Beach at 94-96 23rd Street, 
under the management of Mortimer W. Loewi, resident partner, and in 
Hollywood, Fla., in the Hollywood Beach Hotel, under the management of 
Elihu N. Kelinbaum, resident partner. A direct private wire will be 
maintained between these offices and the firm’s New York office. 

—The first of a series of pamphlets interpreting the effects upon security 
prices of various Federal laws, to be issued by Kay, Byfield & Co , 61 Broad- 
way, New York, deals with the corporate surtax on undistributed profits. 
Each pamphlet will contain a brief summary of new legislation to be fur- 
nished by Weil, Gotshal & Manges, attorneys. 

—The Marine Midland Trust Co. of New York has been appointed 
registrar of the part-paid allotment certificates of the New York Worlds 
Fair 1939, Inc., and authenticating agent under the indenture securing 
$30,000,000 4% debentures due Jan. 1, 1941 of the New York Worlds 
Fair 1939, Inc. 

—Manufacturers Trust Co. has been appointed agent for the issuance of 
the part-paid allotment certificates of the New York Worlds Fair 1939, 
Inc., and trustee under the trust indenture securing $30,000,000 4% deben- 
tures due Jan. 1, 1941 of the New York Worlds Fair 1939, Inc. 

—Ernstrom & Co., Inc., announce that George Hessler, formerly of 
Manufacturers Trust Co., is now in their sales organization in New York, 
and that Henry J. Rengei, formerly with American Bond & Mortgage Co. 
of Buffalo, is now in charge of their Buffalo office. 

—J. Arthur Warner & Co., 120 Broadway, New York, have prepared for 
distribution a booklet which contains analyses of five companies and lists 
bid and asked prices of various railroad, public utility, industrial, insurance, 
real estate, personal finance and bank securities. 

—Hemphill, Noyes & Co., Chicago, announce that Jason Paige has 
become associated with their bond department to specialize in the distribu- 
tion of municipals. Mr. Paige was formerly connected with the Bankers 
Trust Co. of New York. 

—The Board of Governors of the New York Security Dealers’ Association 
announces that trading by members will be suspended Dec. 26, 1936, the 
Saturday following Christmas Day. 

—Homer & Co., Inc., 40 Exchange Place, New York, has issued its peri- 
odical circular on the high-grade bond market, which contains a review of 
specific railroad issues, 

—The name of Henry Leach & Co., Inc., New York City, has been 
changed to Robert Bruce & Co., Inc., and Henry Leach is no longer con- 
nected with them. 

—Weingarten & Co., 29 Broadway, New York, members of the New York 
Stock Exchange, have prepared a booklet entitled ‘“‘The Steel Industry, 
1936-1937.”’ 

—Hare’s, Ltd., 19 Rector St., New York, specialists in bank and insur- 
ance stocks, have available a study entitled ‘‘French Inflation and the 
Banks.’’ 

— Thomas A. Doonan has become associated with Stoltz & Moss. The 
firm also announces the removal of their offices to 120 Broadway, N. Y. City 

—Lord, Abbett & Co., Inc., announce that Robert McLoury, formerly 
with Standard Statistics Co., Inc., has joined their research department. 

—Outwater & Wells, 15 Exchange Place, Jersey City, have prepared for 
distribution a current list of New Jersey investment suggestions. 

—Bond & Goodwin, Inc., 63 Wall Street, New York, has prepared and 
is distributing a memorandum on City of Newark 6% bonds. 

—Peter P. McDermott & Co., 39 Broadway, N. Y. City, have issued a 
bulletin on Parker Rust-Proof Co. $2.50 par common stock. 
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COMMERCIAL EPITOME 


Friday Night, Dec. 18, 1936 

Coffee—On the 12th inst. futures closed 2 to 4 points 
lower for Santos contracts, with sales of 28 lots. New Rio 
contracts closed 2 points up to 3 points off, with sales of 
23 lots. The Old Rio contract was not traded and closed 
3 points up nominally. Rio futures on Saturday were 
59 to 125 reis better, with Dec. at 19.450 and Feb. at 19.000 
milreis. The Rio spot quotation was unchanged at 19.400 
milreis and the open market dollar rate was 20 reis firmer at 
16.720 milreis to the dollar. The spot quotation on the 
Santos exchange was 300 reis up from Friday at 22.400 mil- 
reis. Havre futures gained 1.50 to 1.75 frances. On the 
14th inst. futures closed 3 to 6 points higher for Santos con- 
tracts, with sales of 19.500 bags. New Rio contracts closed 
9 to 11 points higher, with sales of 8,500 bags. Old Rio 
contracts closed 5 points down, with sales of 750 bags. 
Rio de Janeiro futures were 100 to 225 reis lower, while the 
spot No. 7 price was off 100 reis. In Santos B contract 
was 325 to 500 reis higher. Cost and freight offers from 
Brazil were unchanged to 10 points higher, with Santos 4s. 
at from 10.50 to 10.75c. Havre futures were 1% to 2 franes 
higher. On the 15th inst. futures closed 1 point lower to 
1 point higher for the Santos contract, with sales of 170 lots. 
The new Rio contract closed 9 to 4 points up, with sales of 
95 lots. The old Rio contract closed 3 to 4 points down, 
with sales of 42 lots. Rio futures were 25 to 125 reis higher 
at 19.375 milreis in Dec. and 18.900 milreis in March. The 
Rio spot quotation was unchanged at 19.300 milreis, and the 
open market dollar rate was steady at 16.720 milreis to the 
dollar. On the Santos exchange the A contract was 900 
to 150 reis higher than when last reported on Dec. 11, stand- 
ing at 25.000 milreis in Dec., 24.250 in March and 24.250 
in May. Havre futures were 3.50 to 4.75 franes up. On 
the 16th inst. futures closed 19 to 12 points down for the 
Santos contract, with sales of 168 lots. The new Rio con- 
tract closed 25 to 11 points lower, with sales of 41 lots. The 
old Rio contract closed 17 to 8 points lower, with sales of 
6 lots. Notices were issued in all contracts, and spot Dec. 
positions were greatly depressed as a result. Rio futures 
closed 25 reis up for Dec. at 19.400 milreis, and 25 reis off 
at 18.875 for Feb. The Rio spot quotation was unchanged 
at 19.300 milreis, and the open market dollar rate held firm 
at 16.720 milreis to the dollar. Havre futures were 3.50 to 
1.50 franes better. 

On the 17th inst. futures closed 4 to 1 point up in the 
Santos contract, with sales of 147 lots. New Rio contracts 
closed unchanged to 2 points up with sales of 58 lots. Old 
Rio contracts closed 1 lower to 1 higher nominally, with sales 
of 58 lots. The old Rio was not traded. Rio futures closed 
25 reis lower at 19.375 milreis in December and 18.850 in 
February. The Rio spot quotation was unchanged at 19.300 
milreis, and the open market dollar rate was steady at 16.720 
milreis to the dollar. On the Santos exchange the ‘‘C’’ con- 
tract, 575 to 375 reis higher than when last quoted on Dec. 
11, stood at 23,475 milreis in December, 23,400 in March, 
and 23.550 in May. The Santos spot quotation was 22.800 
or 200 reis higher than on Dec. 15. Havre futures were 4.75 
to 2.00 franes lower. Today futures closed 8 to 12 points up 
for Santos contracts, with sales of 161 contracts. Old Rio 
contracts closed unchanged to 2 points down, with sales of 7 
contracts. New Rio contracts closed 9 to 7 points up, with 
sales of 42 contracts. Rio de Janeiro futures were 25 reis 
higher to 25 reis lower. Cost and freight offers from Brazil 
were steady. Havre futures were 3% to 414 franes higher. 


Rio coffee prices closed as follows: 





EE EE SS eet e.P, a i i el 7.07 
ee AE a ee ae ee OS SEE RLEPE LDL DELTA: 7.12 
I en a A eis ke aa de 7.02 

Santos coffee prices closed as follows: 
ET ILE ASS TE Ra EE Ee een, be 10.17 
a TE RE SIT MILLE 10.20 
Ditties vaacasditiwecdnwe 10.24 


Cocoa—On the 12th inst. futures closed 18 to 15 points 
up. Sales totaled only 199 lots or 2,667 tons, the lightest 
session for some time. At one time prices showed a maxi- 
mum advance of 15 to 28 points, but this was subsequently 
reduced by some profit taking sales. However, the market 
closed with substantial gains. There was further new buying 
by Wall Street and trade interests. Local closing: Dec. 
10.79; Jan. 10.78; Mar. 10.76; May 10.82; July 10.85; Sept. 
10.90. On the 14th inst. futures closed 31 to 34 points 
higher. The upward movement was given fresh impetus 
during this session as the result of substantial Wall Street 
buying. Cables reported that shippers on the Gold Coast 
were buying heavily in anticipation of the holiday season, 
when marketing will come to a standstill. Transactions in 
futures on the local exchange totaled 609 lots, or 8,161 tons. 
Local closing: Dee. 11.11; Jan. 11.09; Mar. 11.09; May 
11.16; July 11.19; Sept. 11.24. On the 15th inst. futures 
closed 16 to 19 points lower. Transactions totaled 415 con- 


tracts or 5,561 tons. There was considerable realizing during 
the day, but as prices receded fresh buying was in evidence, 
many apparently regarding this setback to prices as a read- 
justment of the market’s technical position. London came 
in 3d. higher on the outside and 314d. to 114d. stronger for 
the exchange, with 3,210 tons changing hands. Local closing: 
Dee. 10.95; Jan. 10.93; May 10.99; July 11.02; Sept. 11.06; 
Oct. 11.05. On the 16th inst. futures closed 1 to 2 points 
lower. Trading was active with prices at one time showing 
maximum gains of 12 to 16 points. At this level heavy 
profit taking developed, and under this pressure prices re- 
ceded rapidly, losing all the early gains. Sales totaled 232 
lots, or 3,109 tons. London came in unchanged on the out- 
side and unchanged to 6d. higher on the London cocoa 
terminal market, with sales of 1,370 tons in the latter. Local 
ae Dec. 10.93; Jan. 10.92; May 10.98; July 11.00; Oct. 

On the 17th inst. futures closed 23 to 19 points down. 
Transactions totaled 346 lots, or 4,636 tons. Trade selling 
and liquidation for speculative account was responsible in 
large measure for the day’s declines. London came in weak, 
showing declines of 6d. on the outside and 6d. to 104d. 
down on the Terminal Cocoa Market. It was believedfa 
leading British shipper interest was putting pressure on 
prices. Local closing: Dec., 10.70; Jan., 10.71; May, 10.77; 
July, 10.81; Oet., 10.83; Dee., 10.84. Today futures closed 
7 to 11 points up. Sales totaled 423 contracts. Cocoa 
futures rallied today despite easier London cables. Trading 
was moderately active. Withdrawals from warehouses con- 
tinued, totaling 4,259 bags overnight. As a result stocks 
dropped to the new low total of 604,006 bags. Local closing: 
March, 10.80; May, 10.86; July, 10.88; Sept., 10.92. 


Sugar—On the 12th inst. futures closed 1 to 2 points 
higher, with sales of 77 lots, or 3,850 tons. The chief interest 
was in March and May, in which sales amounted to 65 lots, 
43 in the former and 22 in the latter. Sixty lots of the 65 
were purchased for the operator who sold the 3,000 tons of 
Cubas at 2.87¢. to MeCahan. This was hedge lifting. In 
the market for raws MeCahan bought 3,000 tons of Cubas 
for late December-early January shipment at 2.87c., ex 
duty on Saturday, unchanged from the last paid price. On 
the 14th inst. futures closed unchanged to 2 points higher. 
Sales were 14,400 tons. The publication of the quotas over 
the week end surprised many in the trade, as last year they 
were not released until Dec. 28. They were about in line 
with trade expectations. In the market for raws sellers 
asked from 3.85 to 3.90¢., with about 9,000 tons of Philip- 
pines and two or three cargoes of Puerto Ricos available at 
the inside price. Buyers were believed willing to pay 3.80c. 
London futures were unchanged to 14d. higher, while raws 
were offered at 4s. 9d., or about 82¢. f.o.b. Cuba. On the 
15th inst. futures closed unchanged to 1 point higher. Sales 
were only 204 lots, or 10,200 tons. Early in the session 
prices touched their seasonal highs, but for the fifth time 
since the highs originally established on Nov. 23, the market 
failed to go through. In the market for raws one important 
seller disposed of 10,000 tons of Philippines for January- 
February and February-March shipment at 3.80c. to Am- 
erican and 3,000 tons of Philippines for January-February 
shipment at the same price to Godchaux. Following this 
business a Cuban operator sold 3,000 tons of Cubas for 
January shipment at the equivalent basis of 2.90c. ex-duty 
to Godchaux. There were sellers over at the close. Earlier 
in the day American bought 20,000 bags of Puerto Ricos for 
second half February shipment at 3.80c., and an operator 
paid 3.83c., equal to the high for the year, for 1,500 tons of 
Philippines for April-May shipment. At London sellers 
generally were asking 4s. 44d., equal to .87 ce. f.o.b. Cuba. 
On the 16th inst. futures closed 1 to 3 points lower. Sales 
were 197 lots, or 9,850 tons. The minor weakness which put 
the market about 4 points away from the seasonal highs, was 
attributed to the slightly easier tone of the raw market. In 
the market for raws the only reported sale was 4,400 tons 
of Puerto Ricos for February shipment at 3.80c. to Sucrest. 
The price was unchanged from the previous day’s level. 
However, there was a hangover sale reported from the 
previous day of 4,600 tons of Puerto Ricos for April shipment 
at 3.80c. to Sterling. There were offerings in the market of 
a cargo of Cubas for January shipment and Philippines for 
January-February shipment at 3.80c. Other offerings were 
held at 3.83¢. and higher, but might have become available 
at less ona bid. After sales in London at 4s. 934d., equal to 
83 4c. f.o.b. 

_On the 17th inst. futures closed unchanged to 2 points, 
higher. Trading was the dullest in weeks. Transactions 
totaled 78 lots, or 3,900 tons, which was largely for pro- 
fessional account. Raws were at a standstill, with quotations 
unchanged from the previous day. Cuban reports of dissen- 
tion among the political leaders over a 9c. per bag tax on 
Sugar was without influence. For early shipments refiners 
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were not interested at 3.80c. yesterday (Thursday). How- 
ever, there were offerings of several cargoes of Cubas for 
January shipment at the 3.80c. level, along with Philippines 
for January-February, February-March shipment, and two 
or three oarens of Puerto Ricosgfor February and March 
shipment. Until after the holidays not much business in the 
actual market is expected to develop. To-day futures closed 
unchanged to 1 point down. There was a small volume of 
trading, with operators apparently showing little interest. 
No further sales of raws were reported. The news on refined 
was that Arbuckle, while retaining the base price of $4.80 a 
hundred, offered to accept a limited business from regular 
customers at $4.70. In London prices were unchanged to 
4d higher. Sales of futures in the local market totaled 204 
contracts. 


Prices were as follows: 


a a i il 0 ERE EI ERC LE LT 2.85 
I ta a ic le i it ts nady tan exits eehinesininnbe @thaeed: 2.36 
i el eee EERE POO 2.9 


Lard—On the 12th inst. futures closed 7 to 12 points 
higher, with the exception of January, which was up 2 points. 
Lard — on Saturday totaled 16,800 pounds destined 
for London. «Closing hog prices were steady, at Friday’s 
average, the top price at a registering $10.25 and the 
major portion of sales ranging from $9.80 to $10.20. Total 
receipts for the Western run were 29,300 head, against 
12,100 for the same day last year. On the 14th inst. futures 
closed 20 to 25 points higher. The strength in today’s 
market was attributed largely to speculative buying. A 
strong tone prevailed throughout most of the session, with 
prices ery about the highs of the day. Western hog 
receipts totaled 126,000 head, against 85,400 for the same 
day last year. Hog prices at Chicago declined moderately 
on account of the heavy marketings and at the close were 
10c. lower. The major portion of sales reported 
from $9.70 tog$10.25. Liverpool lard futures were rather 
quiet, with,prices closing 6d. lower on the spot position and 
3d. higher on the deferred months. On the 15th inst. 
futures closed 7 to 12 points down. Lard stocks report 
issued after the close showed an increase of 6,495,038 pounds 
for the first half ofjDec. This increase was much larger than 
expected by the trade as general expectations were for an 
increase of about 4,000,000 pounds. This accounted largely 
for,the slump in prices during the session. Final hog prices 
were mostly 5 to 10c. lower at Chicago, with the top price 
$10.05. The major portion of sales ranged from $9.70 to 
$9.95. Marketings at the principal Western packing centers 
were again very heavy and totaled 118,600, against 73,000 
head for the same time last year. Liverpool lard futures 
were ls. 6d. higher on the spot position and 2s. 6d. higher 
onjthe deferred months. Export clearances of lard from the 
Port of New York were 40,600 pounds for Bristol. On the 
16th inst. futures closed 5 to 2 points higher.. Trading was 
active though without any special feature. Hog prices were 
mostly 10c. higher at Chicago due to the lighter receipts than 
anticipated. Total receipts for the Western run were 
84,500, against 59,800 for the same day last year. The 
major postion of sales ranged from $9.85 to $10.10. Export 
clearances of lard were 22,500 pounds destined for Rotterdam. 

On the 17th inst. futures closed 2 to 5 points lower. At 
one time during the day prices were 5 to 7 points above the 
previous close. Volume of trade was below recent average. 
Chicago hog prices closed 10c. to 15c. higher, with the top 
price $10.30, and major portion of sales ranging from 
$9.85 to $10.20. Total receipts yesterday (Thursday) at 
the leading packing centers were 87,800 head, against 
48,800 for the same day last year. Export clearances of 
lard yesterday were 58,425 pounds destined for London and 
Liverpool. Liverpool lard futures closed unchanged to 3d 
higher. Today futures closed irregular, with prices 2 to 3 
points up on the near deliveries and 5 points down to 2 

oints up on the rest of the list. There was no noteworthy 
eature to the trading. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. ues. ed. Thurs. Fri, 
A CGS teat 13.30 13.55 13.45 13.50 13.45 13.47 
BES A IS SEs 13.32 13.55 13.45 13.50 13.47 13.50 
A SR RS aE 6 13.82 14.05 13.95 14.02 13.95 13.97 
+ Ae NERS PTE OTE: 14.07 14.32 14.17 14.27 14.20 14.20 


Pork—Mess, $32.00 per barrel; family, $31.00 nominal, 
per barrel; fat backs, $26.00 to $28.00 per barrel. Beef: 
steady. Mess, nominal; packer nominal; family, $17.00 to 
$18.00 per barrel nominal; extra India mess nominal. Cut 
Meats firm. Pickled Hams, Picnic, Loose, c.a.f., 4 to 6 
Ibs., 14c.; 6 to 8 lbs., 135c.; 8 to 10 lbs., 18 %ce. Skinned, 
Loose, ¢.a.f.: 14 to 16 lbs., 2134¢.; 18 to 20 lbs., 19¢.; 22 to 
24 lbs., 1744c. Bellies, Clear, f.o.b., New York: 6 to 8 lbs., 
194e.; 8 to 10 lbs., 20c.; 10 to 12 lbs., 20c. Bellies, Clear, 
Dry Salted, Boxed, N. Y.: 16 to 18 lbs., 18ce.; 18 to 20 lbs., 
17 %e.; 20 to 25 lbs., 17 Ke.; 25 to 30 lbs., 17%ce. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
314e. to 34%ec. Cheese: State, Held, 1935, 22¢. to 23¢. 
Eggs: Mixed Colors, Checks to Special Packs: 24c. to 33}4e. 


Oils—Linseed oil market steady recently, with price about 
9.3c. per lb. Quotations: China Wood: Tanks, Old Crop 
D-F nominal; Apr. forward, 13.7¢c.; Drms. spot, 14%4ce. 


nominal. Coconut: Manila, tanks, Coast, J-M nominal; 
Jan. forward, 9c. Corn: Crude, tanks, outside 10e.: 
nominal. Olive: Denatured, Nearby, Spanish, $1.50 to 


$1.60; Shipment, $1.45. 
9X%e.; C.L., drms, 10.5¢.; L.C.L., lle. 


Soy Bean: Tanks, mills, Futures, 
Edible: 73 degrees, 
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15e. Lard: Prime, 13%c.; Extra strained winter, 12c. 
Cod: Crude, Japanese, 47c.; Norwegian Yellow, filtered, 
39c.; Light, 3844c. Turpentine: 45¢ to 534%c. Rosins: 
$11.12% to $12.15. 


Cottonseed Oil, sales, including switches, 1.48 contracts. 
Crude, 8. E., 10c. Prices closed as follows: 


ST dnbneasacosous TR 0 By 0” 11.46@11.45 
Dt sboambaseneae eR SR RCE SEG ee i eats 
Se étininibnmaataen Dt oni oneteabudeeeouud 11.47@11.49 
Gé6evbhcavessoonene ll eant 





Rubber—On the 12th inst. futures closed unchanged to 
6 points higher. Transactions totaled 700 tons. Certificated 
stocks in licensed warehouses declined 90 tons to a total of 
8,620 tons. Outside prices lost about 4c. per pound during 
the week, closing Saturday at 19'%c., a shade firmer than 
Friday, but without increased activity. London closed easy, 
with prices slightly lower. Local closing: Dec. 18.87; Jan. 
18.89; March 18.97; May 18.87; July 18.83; Sept. 18.82. On 
the 14th inct. futures closed 21 to 28 points higher. Transac- 
tions totaled 2,270 tons. Spot ribbed smoked sheets ad- 
vanced to 19.22c. The London market closed 1-16 to Md. 
higher. Singapore market was closed. Local closing: Dec. 
19.10; March 19.20; May 18.14; July 19.07; Sept. 19.05. On 
the 15th inst. futures closed 68 to 73 points higher. At a 
meeting of the International Rubber Regulation Committee 
held in London yesterday (Tuesday), the rubber export 
quota for countries participating in the restriction plan was 
fixed at 75% of basic quotas for the first three months of 
1937, and at 80% of basic quotas for the second quarter of 
the year. At present a quota of 65% is in force. The 
increase appeared to be less than expected. An immediate 
advance to 80% was expected by some. On this assumption 
a good sized short interest apparently had been built up pre- 
vious to the meeting. When the actual decision proved less 
drastic, considerable short covering developed and numerous 
stop loss orders were uncovered on the way up. As a result 
futures skyrocketed in a most spectacular manner. Outside 
prices participated in this advance and hit the 20c. level for 
standard sheets. However, not much business was actually 
worked at or near this high new level. Sales totaled 4,680 
tons. Local closing: Dec. 19.10; Jan. 19.83; March 19.91; 
May 19.82; July 19.77; Sept. 19.77; Oct. 19.73. On the 
16th inst. futures closed 8 to 32 points higher. Sales totaled 
3,550 tons. Ninety tons were tendered for deliverv against 
December contracts. Outside prices were quoted at 20\4%c. 
per pound for standard sheets. London closed steady with 
prices unchanged to %4d. higher. Singapore closed quiet. 
Local closing: Dee. 20.11; Jan. 20.14; March 20.20; May 
20.08; July 19.94; Sept. 19.87; Oct. 19.83. 

On the 17th inst. futures closed 12 to 16 points up. Sales 
totaled 3,630 tons. There were 90 tons tendered for delivery 
against December contracts. Outside prices were quoted at 
20 %%c. for all deliveries of standard sheets. London closed 
slightly higher. Singapore closed steady at slight advances. 
Local closing: Dee. 20.27; Jan. 20.30; Mar. 20.32; May 20.21; 
July 20.06; Sept. 20.03. Today futures closed 3 to 17 
points up. Sales were 291 contracts. The market’s vigorous 
action upward was reported to be due largely to speculative 
buying, and to a firm spot situation. Local closing: Mar. 
20.35; May 20.28; July 20.23; Oct. 20.08. 

Hides—On the 12th inst. futures closed unchanged to 
2 points higher. Transactions totaled 800,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange decreased by 12,854 hides to 772,691 hides. No 
new developments in spot hide market. Local closing: 
Dee., 13.77; Mar., 14.02; June, 14.27; Sept., 14.53; Dec., 
14.79. On the 14th inst. futures closed 11 to 22 points 
higher. Transactions totaled 3,560,000 pounds. The stocks 
of certificated hides in warehouses licensed by the Exchange 
remained unchanged at 772,691 hides. No developments 
reported in the spot hide markets. Local closing: Dec., 
13.99; Mar., 14.24; June, 14.44; Sept., 14.67; Dec., 14.90. 
On the 15th inst. futures closed 9 to 14 points up. Trans- 
actions totaled 3,400,000 pounds. No sales were reported 
in the domestic spot hide markets. Stocks of certificated 
hides in warehouses licensed by the Exchange remained un- 
changed at 772,691 hides. Local closing; Dec., 14.08; 
Mar., 14.33; June, 14.57; Sept., 14.79; Dee., 15.01. On 
the 16th inst. futures closed 8 to 14 points higher. Trans- 
actions totaled 5,560,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange decreased by 
6,220 hides to a total of 766,741 hides. In the domestic 
spot hide market there were 9,000 heavy native cow hides 
sold at 14c. In the Argentine spot markets 4,000 frigorifico 
steers were sold at 15%c., an advance of %c. over the 
last sales price. Local closing: Dec., 14.17; Mar., 14.42; 
June, 14.65; Sept., 14.93. 

On the 17th inst. futures losed 14 to 18 points up. Trad- 
ing was heavy, transactions totaling 6,760,000 pounds. 
Prices in to day’s session touched the highest since 1929. 
Stocks of certificated bides in warehouses licensed by the 
Exchange decreased by 10,947 hides to a total of 755,524 
hides. Loeal closing: Dee. 14.35; Mar. 14.60; June 14.82; 
Sept. 15.07; Dee. 15.30. To day futures closed 5 to 7 points 
down. Sales were 98 contracts. The opening was strong at 
8 to 12 points above the previous close, which proved to be 
about the bighs of the day. There was considerable profit 
taking later and prices eased off considerably from the top, 
though still showing substantial gains at the close. Local 
closing: Mar. 14.55; June 14.77; Sept. 15.00. 











4024 


Ocean Freights—Trans-Atlantic grain freight was 
reported inactive, with parcels at Liverpool easier. There 


was light inquiry in the West Indies. 

Charters included: Heavy Grain: Bookings included two loads French 
Atlantic at 14c.: also 300 tons to Malta, and on last Saturday 500 tons at 
16c. — West Indies, continuation about $1.40; transatlantic, scrap 
Joey ihe MF ees Scrap: North Atlantic, February—March, two ports 

apan, , 


Coal—The Atlantic seaboard markets are quoted as no 
more than fair. The weather is open and household fires are 
pretty generally banked except in exposed areas. It is re- 
ported that tonnage movements in the past year have been 
the largest in six years. The holiday session is less than two 
weeks off, yet there has been little letdown in industrial 
consumption. Bituminous dumpings at New York on 
December 14th approximated 600 ears. 

Copper—The November statistics have demonstrated 
that the large increase in world production has not been 
excessive. Production and shipments were quite well bal- 
anced during the month. It was reported that producers 
are not offering the red metal freely and the market is 
decidedly a sellers’ affair. There are those in the trade who 
would not be at all surprised if the domestic price were 
advanced again before the end of the year. The large volume 
of sales in the domestic market on Monday was another of 
the marked surprises of the week. These sales totaled 
44,693 tons. It is presumed that the fabricators bought 
heavily and presumably they succeeded in buying at the 
old price of 10%c. As far as American exporters were con- 
cerned they were securing 11c. or refusing to sell, as 
cheaper prices abroad would not afford the profit of domestic 
sales. Moreover, there is the tendency to conserve copper 
for domestic needs. 

Tin—So far this week there has been a good consumer 
demand, but it has been largely from the automobile com- 

anies rather than the tin plate makers. A relatively large 

usiness was done on Tuesday, sales totaling about 250 tons. 
Nothwithstanding the comparatively low volume of business 
and a somewhat bearish interpretation of the action of the 
International Tin Committee in reducing its export quota 
to 100 per cent when 95 or even SO had been expected for 
the first quarier—tin has not failed to respond to the buoyant 
influence of other metals. The action of the tin markets 
abroad were far from depressing. At the first session of the 
London Metal Exchange on Tuesday standard tin rose £2 
per ton, and at the second session rose £1 5s further. Tin 
afloat to the United States is 10,593 tons. Tin arrivals so 
far this month have been: Atlantic ports, 2,917 tons; Pacifie 
ports, 30 tons. Warehouse stocks here are unchanged at 
105 tons. 

Lead—Demand for lead is still very brisk and sales for 
this week are estimated at 10,000 tons. The American 
Smelting & Refining Co. advanced its price of pig lead into 
line with that charged Monday by the St. Joseph Lead Co., 
putting into effect an advance of $2 per ton to 5.50c. per 
pound, New York, and 5.35c., East St. Louis. The rise was 

enerally expected. The complete advance in this series has 

y now been $18 per ton. The St. Joseph company still gets 
a premium of $1 per ton over the general market in the New 
York district, charging 5.55c. per pound on virtually all of 
its brands. Producers have been reporting a tremendous 
demand lately, and some producers were more liberal in 
making sales than they had been previously, which implies 
that they were tapping stocks rather than selling entirely 
from current production. If the spurt of purchasing by the 
= utilities materializes, as now predicted, a further 

risk purchasing of lead by the cable makers is looked for. 


Zinc—The American Smelting & Refining Co., which 
originated the previous zine advance of $2 per ton late last 
week, was again the leader in a further advance of $2 per 
ton this week. A good demand locally plus soaring prices 
on the London Metal Exchange and a very tight position 
as regards supplies, were regarded as the principal factors 
supporting this renewed advance. The zine quotation is 
now within 10 points of the high of 1930. The ten year 
average price through 1935 was 4.97c. per pound, East St. 
Louis. Sales of slab zine last week were 7,337 tons, con- 
sisting of 6,352 tons of prime Western and 95 tons of brass 
special. Unfilled orders of prime Western at the end of last 
week were 70,719 tons and total unfilled orders were 74,494 
tons. Shipments of prime Western were 5,376 tons and 
total shipments came to 5,776 tons. Of the sales of prime 
Western 2,800 tons were done at 5.05c., to 3,200 tons at 
5.15¢. and the rest at 5.05c. to 5.12%e. 

Steel—Latest reports indicate that many mills are being 
hard pressed to take care of constantly increasing business. 
The tremendous tonnage booked within the last few weeks 
has forced steel mills to increase operations in every possible 
way, raising the average ingot output for the country to 79 
per cent, according to the ‘“‘Iron Age’’. It is also stated that 
three companies are operating at 100 per cent of capacity 
and that several others are doing better than 90 per cent. 
The sharpest advance in steel scrap prices recorded in a 
single week in years accompanied the rising trend of opera- 
tions and unfilled orders. At Pittsburgh the rise is $1.25 a 
ton to $19. and there have been advances of 75 cents at 
Chicago and 50 cents at Philadelphia, bringing the com- 

osite price to $17.33, the highest since January 29th, 1929. 
t is further stated that railroad equipment buying is adding 
heavily to the steel mill orders, and upwards of 18,000 
freight cars, now on inquiry, will soon be plaeed owing to 
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the withdrawal of price protection on December 31st. The 
lack of facilities and in some cases lack of material are 
factors retarding the steel industry not a little, the opinion 
prevailing that many mills would be operating at full 
capacity were it not for these handicaps. Shortage of basic 
material is reflected in the sharpest advances of scrap steel 
prices recorded in any week in some ngpe Shortage of coke 
is said to be tending to check a further rise in pig iron pro- 
duction, and a number of blast furnaces may have to be put 
out for relining, according to the “Iron Age’’. 


Pig Iron—Business in this district is reported as at a low 
ebb. According to advices, consumers appear to be well 
covered on their needs for some time to come. There are 
those in the trade who do not expect another major buying 
movement until February. They point out that no distinct 
first quarter buying movement will start for several weeks 
since most consumers bought a large share of first quarter 
needs for delivery this year before higher prices become 
effective. It is estimated that foundries are working at about 
75 per cent of capacity, or better, on the average. The 
freeze-up of barges and motor ships on the New York State 
Barge Canal is proving as serious as first expected, there 
being little prospect of moving the 300 boats which are 
icebound, until spring. Considerable pig iron is involved. 
However, there is no hint of any serious pig iron shortage. 
There are some pig iron market observers who have a strong 
feeling that pig iron prices will be affording surprises early 
in the new year. 


Wool—It is reported that raw wool is no longer in urgent 
demand. However, the wool price is firmly established and 
is regarded as furnishing strong support to the manufacturing 
situation generally. It is asserted there is a huge potential 
public demand for clothing yet to be filled, and this is bound 
to have its effects eventually. Depletion of domestic wool 
supplies this year has been most unusual and will result in 
the smallest stock of domestic wool on hand Jan. 1 of any 
time in the past 15 years, according to a certain authority 
in the wool trade. Late advices from Australia state that 
raw wools seem certain to enjoy a wide and expanding 
market and that investment in wool production may prove 
to be one of the soundest. According to trade observers, 
the danger of substitutes affecting the supremacy of wool is 
decidedly remote, except in time of depression. Meanwhile, 
original bag wools where available bring from $1 to $1.03 
for French combing up to $1.03 to $1.05 for bulk staple 
wools, while the fine graded staple, practically non-existent, 
is quoted nominally at $1.05 to $1.07. 

Silk—On the 14th inst. futures closed Mc. higher to le. 
lower. Transactions totaled 2,650 bales. Japan reported 
Grade D 10 yen lower, making both Yokohama and Kobe 
price for this grade 850 yen. At Yokohama Bourse quota- 
tions were 11 to 27 points down, while at Kobe Bourse quo- 
tations were 14 to 19 yen down. Cash sales for both markets 
were 875 bales, while futures transactions totaled 5,975 bales. 
Local closing: Dee. 1.90; Jan. 1.90; March 1.89%; May 
1.8714; July 1.86. On the 15th inst. futures closed 2 4c to 
4c. higher. The sharp rise was attributed largely to specu- 
lative buying. Transactions totaled 2,230 bales. Grade D 
at Yokohama was unchanged at 850 yen, and at Kobe it was 
also unchanged at the price of 850 yen. Bourse quotations 
were unchanged to 7 yen higher at Yokohama, and 1 to 6 
yen higher at Kobe. Cash sales at these centers totaled 
1,500 bales, while futures transactions totaled 6,575 bales. 
Local closing: Dee. 1.921%; Jan. 1.92%; March 1.93; May 
1.91; July 1.89. On the 16th inst. futures closed 1 %c. to 
3c. up. Sales totaled 2,640 bales. Grade D at Yokohama 
advanced 12 4% to 862 1% yen, while at Kobe grade D advanced 
15 to 865 yen. Bourse quotations at Yokohama were 15 to 
19 yen higher, while at Kobe they were 14 to 20 yen higher. 
Cash sales were 1,425 bales for both markets, while futures 
transactions totaled 5,875 bales. Local closing: Dec. 1.94; 
Jan. 1.95; March 1.941%; May 1.93; July 1.92. 

On the 17th inst. futures closed 2 to 4c. lower. Sales 
totaled 1,630 bales. Grade D at Yokohama advanced 
7% yen to 870 yen, while at Kobe it advanced 5 yen. Bourse 
quotations at Yokohama were 1 to 4 yen higher, and at 
Kobe were 5 to 10 yenup. Sales of actual silk on the primary 
cash markets were 1,075 bales, while transactions in futures 
totaled 5,850 bales Local closing: Dee. 1.92; Jan. 1.92; 
March 1.91; May 1.90%; July 1.89. Today futures closed 
l4c. down to le. up. Sales were 104 contracts. Trading 
was somewhat restricted, sales to noon totaling only 430 
bales. Crack double extra in the spot market declined le. 
to $1.96. The Yokohama Bourse closed 7 yen lower to 4 
yen higher, while the price of grade D in the outside market 
was 714 yen lower at 862% yen a bale. Local closing: Jan. 
1.92; Mareh 1.91; April 1.90; May 1.90%; June 1.89%; 
July 1.89%. 

I 
COTTON 
Friday Night, Dec. 18, 1936 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
143,595 bales, against 133,018 bales last week and 211,898 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 4,720,092 bales, against 5,087,812 bales for 
the same period of 1935, showing a decrease since Aug. 1, 
1936, of 367,720 bales. 
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Volume 143 Financial 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 

Galveston... -.- 7.812] 13.589] 5,364] 5.399] 5,972] 8,262] 46,398 
Pte -cances 5,569] 4.834) 8,210) 3,594) 2,382] 8,955) 33,544 
Corpus Christi. -. ES 605 pee ¢ ivloeg blige vead 605 
Beaumont. ....-. ce a = ails! ae a a eek saneal etee 
New Orleans...-| 7.935} 5,950] 13,169} 9,899) 5,914) 6,239) 49,106 
| “ep eeeqgaiga 1,696 421 461; 1,709 707 152} 5.146 
Pensacola, &c.-- base es pip is anki bs ot 645 oaen 645 
Jackson ville..... annie aiauieal BREA. aes > ye 5 5 
Savannah....... 52 119) 89 28 25 130 443 
Cnarleston. ....-. 393 353 120 957 ay 2 ae 933) 2,756 
Lake Charles... ned FF TH oie paw anil 77 776 
Wiimiugton..-.-.-. 32 160 138 13 90 gene 433 
iid «oo ahed 188 95 enme 252 29 259 $23 
Baltimore. .««-- ninee Y nee! icahdhie wma sieht 770 770 
Totals this week_! 23,677! 28,271! 27,551| 21.851! 15,764! 26,481}143,595 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight. compared with 
ast year: 














1936 1935 Stock 
Receipts to -- 
Dec. 18 This ,SinceAug| This ,Since Aug 
Week | 1, 1936 | Week | 1, 1935 1936 1935 

Galveston. ...... 46,398] 1,430,147) 58.674/1,202.324) 883,495) 816.373 
Texas Oity .ccoce renin’. <adlesediatal 1,455 42,6028 18,407 
Houston. ....-.-] 33,544/1,095,.162] 55.624/1,271.172| 595,140) 707,282 
Corpus Christi... 605| 277.926) 1,203) 254,031 67,22 57.394 
Beaumont......- 2.145 11.871 ane 31,162 26,645 24.890 
New Orleans..... 49,106/1,310,833] 54,163/1,262,081 64,4 643 .239 
ad ain net 5,14 167.159} 8,703) 316.198] 110,586) 15.1383 
Pensacola, &C.... 81,3847 125.715 7,26 21.606 
Jacksonville... .- 5 3,600 eaece 3,531 2,771 4.34 
Savannah ......- 443 96,2838} 2,818) 278,127} 149,620) 201.177 
Bruns wick....... ae oe Peer cc ees ee eS 
Charleston.....- 2,756) 139.79 2,442} 190,325 59.940 46.819 
Lake Ciarles...- 776 53 ,526 353 54.760 28,631 27.975 
Wilmington... - 433 15,535 365 16.2838 20,905 22.239 
) SRE 823 22,5384] 1,315 27,600 32,234 34,025 
Newport News... seeel enbese socal cabaoasl <en46e08  Gheaes 
New York... ..-.-.- scene éecbaé ite ‘latina 402 4,845 
Boston. .......-- esse] ceneee esse] saecses 2,715 157 
Baltimore. ...... 770 13,817 978 11,870 975 1,625 
Philadelphia... secel 3 eecese sens weteses Se60eeuR 8 eendeo 

, 143 ,59514,720,0921188,143'5,087 .81212.753,11712,791,583 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1936 1935 1934 1933 1932 1931 
Galveston....| 46.3 8| 68.6741 26.562} 65.694] 40.311] 67.577 
Houston... 33.544] 55.624, 18.023] 55.395| 48.128] 45.020 
New Orleans.| 49.106] 54.163] 41.655} 23.071] 49.141] 44.845 
escapee 51461 8.703} 4.239] 6.510] 8.718] 12.151 
Savannah -_-... 443) 2.818 1,777 1,807 2,881 5,008 
een... eiuniel gemma. desde.  aiedubn a 
Charleston...|  2,756| ~ 2.442] ~ 4.810 1.338) 2.090| ~ 1.143 
Wilmington _. 433 365 850 572} 1.528] 1.19 
Norfolk...... 823} 1,315] 1.525 814, 1/385} 1,294 
Newport NO@WS) «cccce] cocces| cosecs| ceeeso| cecese] esos 
All others....| 4.946] 4.039] "5.588 10.635| 7.695] 13.423 
Total this wk.| 143.595| 188.143} 105.029} 165.800] 162.170] 191.637 
Since Aug. 1...14.720.09215.087 .812!3 103 .271'5,236,002'5.568.608'5.962.929 











The exports for the week ending this evening reach a total 
of 165,446 bales, of which 30,537 were to Great Britain, 
25,532 to France, 29,906 to Germany, 14,756 to Italy, 40,845 
to Japan, and 23,870 to other destinations. In the corre- 
sponding week last year total exports were 287,130 bales. 
For the season to date aggregate exports have been 2,665,295 
bales, against 3,151,529 bales in the same period of the 
previous season. Below are the exports for the week: 













































































Week Ended Exported to— 
Dec. 18, 1936 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan | China| Other | Total 

Galveston. ..... 17,619) 14,954] 16,147] 2,858] 22,280 ----| 8,727] 82,585 
Houston. ..--..- 5,273} 1,985) 8,840] 7,203) 12,740 .---| 5,647] 41,688 
Beaumont. -_-.-.-.- 2,554 See: sieenl ame erent rons ----| 3,554 
New Orleans....| ...-| 5,331] -...| 3,295] 5,453] -...| 7,759] 21,838 
BK a4e46cee 717) 3,262) 3,232} 1,400 har nce ----| 1,479] 10,090 
Jacksonville. - - - 11 nine sobs alee bitte: ws. Hips Gui 11 
Pensacola, &C- - - 990 peow Jhie aside de gl aii 233| 1,223 
Savannah ...-... 790 eesel Sane Sane 372 oust 25] 2,570 
Charleston - - - . - SA. eee 211 ence naan nmeds ee ey 
Norfolk . -.-.--- a acai 93 tla sited. ree DF as 93 

SEE 30,537| 25,532] 29,906] 14,756] 40,845] ____| 23.870]/165,446 
Total 1935----- 78,999] 41,513] 41,060] 17,466] 67,791] 1,850] 38,4511287.130 
Total 1934-.-.--- 26,120 12,728! 7,612' 12,172' 63.1061 5,100! 19,687°146,525 

From | Exported to— 

Aug. 1, 1936, to 

Dec. 18. 1936 | Great Ger- | | | 

Exports from— | Bruain | France many | Italy | Japan | China | Other | Total 
Galveston.--_--. | 99,906 113,257 95,373 51,925 349,471 11,422 107,413) 828 ,767 
Houston... -. 107,718 87,860 66,544 45,956, 170,380 570 84,963 563,991 
Corpus Christi*, 47,278 41,048 8,640 8,045 61,994 355, 21,192) 188,552 
Beaumont _.-- 9,211 813 Re a0 Rl PTS 50, 11,040 
New Orleans._' 101.379 157,423 78,497 30,339, 86,542 500, 87,049 541,729 
Lake Charies._| 6,748 16,135 2,564 129) -...| _...| 7,936) 33,512 
Mobile......-| 52,547, 21.642 33,601 3,982) 5,400) _.--| 10,725] 127.897 
Jacksonville - _- * Eerie = Re juaul-- eseel ‘Sane ae 
Pensacola, &c.| 37,247! 1,091 26,908 4,069) 2,850; -...| 2,106) 74,271 
Savannah ___.-. 38,960, 1,791. 29,454 655 372: ....| 6,012) 77,244 
Charieston....| 48,308; -..--| 33,941) -..-| 18,000 --.-.)| 2,502) 102,751 
Wilmington... 1,200| .--.-- eS See ahh Pe pane ae 1,200 
NGFENE...cecce 254 1,312 6,117; ~-... oaisel “Sebel Qa’ ae 
Gulfport -.....- 1,295 482 eee ae mere 166; 2,003 
New York. .--- cscs 133, 955 987 eecs| coce 391) 2,466 
Boston ..-.-..-- 233, «..-- a ee re 1,466, 1,788 
Baltimore- ---- 4 Oe “ddae sued ‘epent Que Sa 
Philadelphia... Ee a oun Bee: epee aie Sy 
Los Angeles...| 4,528 2,560 3,821) -...| 58,407 100 2,460, 71,886 
San Francisco. 1,552 50 487 ..--| 15,464) -...) 1,169, 18,722 

a 559,891 445,651 389,296 146,097 768,880 12,947 342,533 2665295 
Total 1935... 769,630414.330 437,715193,117 820,399 18,614497,7243151,529 
Total 1934... 358,976210,392 218.124211,730 889,239 52,015 355,100 2295.576 





* Includes exports from Brownsville. 
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NOTE—E£rports to Canada—It has never been our practice to include in the 
above table reports of cotton shipme ‘ts to Canada, the reason bei ig that virtually 
all the cotton destined to the Dominion comes overland aad it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the moath of November the exports to the Domiioo the prese it season 
have been 38,444 bales. In the corresponding month of the precediig season the 
exports were 12,251 bales. For the four months ended Nov. 30, 1936, there were 
100,326 bales exported as against 56,651 bales for the four moaths of 1935. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Dec. 18 at— Leaving 
Great Ger- Other , Coast- ° lock 
Britain| France| many | Foreign| wise Total 
Galveston... - 6,400} 25.800} 6.800) 40,000} 4,500) 83,500) 799.995 
Houston. _.... 5,426) 4,383) 1.029) 15,519 59| 26,41 8.724 
New Orleans.-.| 22,665] 17,300) 8,818) 6,856 .---| 55,639) 703,824 
Savannan..... rf Lf babe + BB bisare doain .---| 149,620 
Charleston... . er iniha inet bebhe 200 200 59.740 
) ae 3,516 113 aviod 72 ----| 3,70i}| 106.885 
Norfolk......- Sey i,” amanel onan aden one ES yan 32,234 
Other ports. ~~ ahacives reeyre émaie nee sau ms .639 
Total 1936_...| 38.007] 47.596] 16,647) 62,447] 4.759/)169,.456/2,583 .661 
Total 1935_---.| 24,043] 42,136] 20,424/114,113} 2,211/)203,927/2,587,656 
Total 1934_...! 5,975! 8,570' 5,850! 68,064' 1,134! 89,593'2,900,143 
* Estimated. 


Speculation in cotton for future delivery was quite 
active during the week, especially during the latter part, 
when prices suffered one of the sharpest breakers wit- 
nessed in months. These heavy declines were attributed to 
a feeling of nervousness concerning government plans for a 
disposition of part of its 12c. loan cotton, which induced 
heavy liquidation. The almost precipitate drop in prices 
indicated to many an overbought or weak technical position 
of the market. 

On the 12th inst. prices closed 17 to 18 points higher. 
In the rise Dec. reached a record of 12.70c., while Jan. 
gained 18 points to 12.45, and May was 10 points higher 
at 12.22. Liverpool cables were 7 to 10 American points 
better than due. There was a fairly good demand from 
domestic and foreign trade interests. This demand was 
fairly supplied by week-end liquidation and realizing. As 
the session advanced offerings became much lighter, and 
when rather substantial demand developed towards the 
close prices advanced rapidly, sending Dec. and Jan. to new 


high levels for the movement, while the later months were 
practically back to the highs made early on Friday. The 
strength displayed in the Dec. contract attracted con- 
siderable attention, the opinion prevailing there is still a 
substantial short interest remaining, which will have to 
cover before trading in that month comes to a close at noon 
Wednesday. The continued strength of the spot position 
in the South and the steadily diminishing volume of hedge 
selling left the market at one time almost bare of offerings 
and highly sensitive to demand when it appeared. Southern 
spot markets as officially reported, were 11 to 15 points 
higher. Average price of middling at the 10 designated 
spot markets was 12.77c. On the 14th inst prices closed 
6 points down for Dec., with the balance of the list up 1 to 17 
points. Trading was active throughout the day with 
evidences of new outside buying, partly for Western account 
and Wall Street. A substantial pre of this buying 
went into distant positions, which showed the greatest 
gains. Also conspicuous on the buying side was the foreign 
element. The pronounced strength in the grain markets 
undoubtedly played its part in the upward movement of 
cotton prices, especially as cotton has been one of the com- 
modities which has not kept pace with the advance in most 
other markets. Contracts were comparatively scarce. 
Hedging was again light, indicating that the pressure of 
the new crop is steadily diminishing, and most of. the selling 
was profit taking on a scale up. Southern spot markets, 
as officially reported, were unchanged to 8 points higher. 
The average price of middling cotton at the 10 designated 
spot markets was 12.8le. On the 15th inst. prices closed 
7 to 14 points down. In the early trading the market ad- 
vanced 1 to 8 points. At these levels heavy realizing was 
encountered and prices dropped 15 to 18 points. Subse- 
quently the market rallied though still showing substantial 
losses at the close. There were 40 Dec. notices issued in the 
local market, and Dec., after advancing 6 points to 12.68c., 
declined to 12.50 and closed at 12.55. The reactionary ten- 
dency was attributed to nervousness over possible develop- 
ments in the final closing out of December at noon today 
(Wednesday). Longs took profits on the theory that a re- 
action was due after almost a persistent steady advance 
of $3 to $4 a bale. December has been showing the most 
strength, with evidences of a very strong technical position, 
and the 40 notices issued early were stopped by interests 
which recently took most of the cotton tendered. Southern 
spot markets, as officially reported, were 10 to 15 points 
lower. Average price of middling in the 10 designated spot 
markets was 12.69c. On the 16th inst. prices closed un- 
changed to 6 points down. The market was more or less 
feverish with a firmer trend just prior to the expiring of the 
December contract at noon. When December trading 
ceased prices became reactionary as a result of heavy liquida- 
tion. Dec. expired quietly at 12.63c., or 24 points over 
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March, at which difference leading longs were willing to 
furnish cotton needed by the remaining shorts. At the 


decline the list was down about $1 to $1.25 a bale from the 
high levels established earlier in the week. Domestic and 
foreign trade interests were good buyers and there was 
further outside buying both from abroad and from Wall 
Street and the West. There were 18 Dec. notices issued, 
bringing the total for the month to 314, representing 31,400 
bales. Much of this cotton was received in New Orleans 
houses. Attention is being focused on Washington in 
expectation of a possible announcement as to disposition 
of some of the 3,000,000 bales of loan cotton held for Govern- 
ment account. Southern spot markets as officially reported, 
were unc ed to 3 points higher. Average price of 
middling at the 10 designated spot markets was 12.70c. 

On the 17th inst. prices closed 4 to 17 points down. The 
chief factor responsible for the break was the report that 
the government had developed a plan for disposing of part 
of its 12c. loan cotton, which caused one of the most active 
selling movements and biggest breaks experienced in the 
cotton market for many weeks. The feeling prevailed that 
the government was anxious to dispose of its cotton at 
present favorable prices. Heavy liquidation developed and 
stop-orders were uncovered in volume. Under the selling 
prices broke 14 to 39 points from the previous close, and 
showed net losses of 36 to 55 points from Monday’s top. 
Washington advices did not state definitely that there was 
to be a sale of loan cotton, but intimated strongly that 
the plan had been completed and would be announced 
shortly. The heavy selling was regarded as strengthening 
the technical position, but the quick decline undermined con- 
fidence. Southern spot markets, as officially reported, were 
15 to 20 points lower. Average price of middling at the 10 
designated spot markets was 12.54c. 

Today prices closed 1 to 7 points up. Local operators, 
the South, spot interests and Wall Street were on the selling 
side, while the great bulk of the buying came from the trade 
and foreign sources. There was comparatively little hedge 
selling. The early demand generally absorbed commitments 
that were offered, but sentiment was nervous and prices 
moved over a narrow range. In reply to an inquiry from 
the Cotton Exchange Service, Oscar Johnston, an official 
of the Commodity Credit Corporation, stated that nothing 
as yet has been determined as to when and under what 
conditions cotton in the government loan stocks may be re- 
leased after Jan. 1. No sales will be authorized before 
Jan. 1, and Mr. Johnston revealed that only general un- 
official communications have passed between the offices, 
and he has no idea what program will be adopted. 











Staple Premiums ; , 
60% of average of Differences between grades established 
uirelieoree sne| for deliveries on contract to Dec. 22, 1936 
Dec. 15, 1936 are the average quotations of the ten 
aan: ina a markets designated by the Secretary of 
inch longer Agriculture. 
.38 .70 en 74 on Mid 
.38 .70 Strict Good Middling.. do .............. -64 do 
.38 .70 Good Middling......-. SD dhdlacteadiementacia sana .54 do 
.38 .70 Strict Middling-..._.- Tt aindimdtnibeeee .35 do 
.387 .68 i hn I saul a toeattialae alae ia eae Basis do 
31 ae Strict Low Middling... do ............... 49 off Mi 
27 .48 EE ESE — PE eee, 1.14 do 
*Strict Good Ordinary . Pr RET Gres 1.81 do 
*Good Ordinary... ~~. OR le lle ae a 2.37 do 
.38 .70 Good Middling....-.-. Extra White.........- 54 on do 
.38 .70 Strict Middling ~~. .-..-.. — reas 35 do 
.37 .68 RRR — oh RA ae even do 
31 .60 Strict Low Middling... do do —......... 48 off do 
27 48 Low Middling eatin: <M SI igi a oak 1.13 do 
*Strict Good Ordinary.. do do... ......__. 1.80 do 
*Good Ordinary ....... i meas Cs 2.37 do 
.36 .65 Good Middling ......_Spotted.........___._ 18 on do 
.36 65 ¢ ER — eR eee 06 off do 
25 45 i ERO a TTS 63 off do 
eres Lew REeeGeeee... GO ccocoecoececceus 1.25 do 
I se a 91 do 
.25 .48 A 35 off do 
25 .48 Strict Middling ...._-. ST. spacatebenibiich tell dvasdinh 53 do 
Ee TR — SE ae me 1.16 do 
pe. 2. a eee eee 1 84 do 
*Low Middling ....... ee era 2 38 do 
25 43 Good Middling....... Yellow Stained _. 97 off de 
*Strict Middling......- S&S (aoe Sener 1 52 du 
SE — Oe eae 218 dou 
27 45 Good Middling..... -. AS re .53 off do 
27 45 Strict Middling..... -. Sa es 77 do 
*Middling___- <r a 1.13 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 12 to Dec. 18. Sat.¥ Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ..-.....-.... 12.98 13.03 12.92 12.92 12.75 12.80 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot |Conir’ct; Total 
Saturday...|Steady, 11 pts. adv_|Very steady-~-- 550 incite 550 
Monday... |Steady, 5 pts. adv._|Steady_______- ----| 1,500) 1,500 
Tuesday .../Quiet, 1] pts. dec___|Steady_______- 750 100 850 
Wednesday .|Steady, unchanged. |Steady..____-- misaieds 100 100 
Thursday ..|Steady, 17 pts. dec. |Steady______-_- 400 400 800 
Friday ....- Steady, 5 pts. adv. |Steady._._. -_- 300 adhe 300 
RR, EEE SE Si ake 2,000; 2,000; 4.000 
LETS ECE, LAT SM 45,522' 58,400'103,922 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Dec. 12 Dec, 14 Dec. 15 Dec. 16 Dec. 17 Dec. 1 

Dec. (1936) 

Range. _|12.55-12.70)12.60-12.74/12.50-12 .68]12 .43-12.63 ee 

Closing _|12.68-12.70)12.62-12.63]12.55 ——)|}—— —- 
Jan.(1937) 

Range. _|12.31-12.45|12.45-12.51/12.32-12.47|12.27-12.39] 12 .00-12.27/12.14-12.22 

Closing .|12.45 ——/12.46-12.47/12.32-12.33]12.30 ———-}12.16 ——/12.19 —— 
Feb.— 

Range. _|—— ed 

Closing .|12.45n 12.457 12.32n 12.31” 12.15” 12.197 
March— 

Range... |12.28-12.39]12.42-12.48/12.29-12.47/|12.27-12.40}11.99-12.31/12.17-12.25 

Closing -_|12.38-12.39]12.43-12.44|12.32 ——/12.32-12.33/12.15-12.16)12.20-12.21 
Arpil— 

Rapge..|}-—— —— 

Closing .|12.30” 12.387 12.27" 12.267 12.10” 12.157 
Ma 

Range... 12.13-12 .22112.27-12.35)12.19-12.35/|12.15-12 .27/}11.80-12.16/12.06-12.15 

Closing .|12.22 ——j12.32 ——j/12.22 ——/12.19-12.20/12.05-12.06)12.09 —— 
June— 

Range... |-—— _—— 

Closing .|12.14n 12.267 12.17” 12.14” 12.04n 12.067 
July— 


Range. |11.96-12.07|12.11-12.21]12.07-12.25/|12.05-12.17/}11.85-12.07/|11.99-12.09 
Closing -|12.06-12.07|12.19-12.20)12.11-12.12|12.09-12.10/12.02-12.03)12.03 —— 








Closing .|11.92n 12.06n 11.98n 11.95 11.89n 11.92n 


Range. ./11.56-11.56|——— 
111.562 11.80” 11.777” 


Range. .|11.55-11.65]11.69-11.82}11.71-11.88}11.65-11.79/11.52-11.68/11.62-11.74 








11.81” 11.76” 11.8l1n 












































Closing -|11.63-11.64/11.80-11.82/11.72-11.73/11.66 ——/11.62-11.63)11.69 —— 
Nov.— 

Range... |-—— — 

Closing -|-——— ——/11.62n 11.687 
Dec.— 

Range... |-—— ——/11.56-11.58/11.64-11.68 

Closing .'——— —'— —!'— —'— ——/11.61n 11.677 

m Nominal. 


Range for future prices at New York for week ending 
Dec. 18, 1936, and since trading began on each option: 























Option for— Range for Week Range Since Beginning of Option 
Dec. 1936..|12.43 Dec. 16]12.74 Dec. 14/10.12 Mar. 3 1936,12.74 Dec. 14 1936 
Jan. 1937..|12.00 Dec. 17|12.51 Dec. 14} 9.76 Jan. 9 1936)12.78 July 10 1936 
Dh Be nclitsenbs 660edeinehda. moons 9.94 Feb. 25 1936)12.76 July 10 1936 
Mar. 1937..|11.99 Dec. 17|12.48 Dec. 14/11.52 Nov. 12 1936)12.48 Dec. 14 1936 
BES, TE ctlvdase+ stnbcaleetinand sabnee 10.20 Mar. 27 1936/12.78 July 10 1936 
May 1937..|11.80 Dec. 17|12.35 Dec. 14/11.51 Nov. 12 1936/12.35 Dec. 14 1936 
SD Betcdlecndoe Scackelveeses Setuds 10.48 June 1 1936/12.78 July 10 1936 
July 1937..|11.85 Dec. 17|12.25 Dec. 15/11.41 Nov. 12 1936/)12.25 Dec. 15 1936 
Dt, Di cMuenssne sedodeinnatin aaeun 11.50 Aug. 29 1936}12.55 July 27 1936 
Sept. 1937__|11.56 Dec. 12}11.56 Dec. 12/11.52 Nov. 4 1936)11.56 Dec. 12 1936 
= 1937..|11.52 Dec. 17}11.88 Dec. 15/11.05 Nov. 12 1936/11.88 Dec. 15 1936 
WU. BEE ocliccadd ecccesclocesso ccewcalesessens Sneseseenebeesssa. ccescées 
Dec. 1937__'11.56 Dec. 17'11.68 Dec. 18'11.56 Dec. 17 1936111.68 Dec. 18 1936 
The Visible Supply of Cotton tonight, as made up by 


cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 














Dec. 18— 1936 1935 1934 19 
Stock at Liver Pee ee bales. 734,000 553, 839, 812,000 
Stock at Manchester.... ~ --. 101,000 75,000 63 ,000 88,000 

Total Great Britain ........ 835,000 628,000 902,000 ,000 
IE Fh I i oe eines 187 ,000 000 327,000 572,000 
I, no ieee 244,000 121,000 160,000 9,000 
Stock at Rotterdam .-..........- 5,000 16,000 29 ,000 ,000 
SO (i 6,000 77,000 84 ,000 
I I i a 18,000 74,000 43 ,000 24,000 
Stock at Venice and Mestre---_-- 7,00) 10,000 15,000 2,000 
" F" “eri eeeiaeeeeae 3,000 3,000 8,000 @ 9,000 

Total Continental stocks..... 474,000 458,000 659,000 1,119,000 

Total European stocks_......-. 1,309,000 1,086,000 1,561,000 2,019,000 
India cotton afloat for Europe... 118,000 84,000 ‘ 71,000 
American cotton afloat for Europe 374,000 533,000 262,000 449,000 
Egypt Brazil,&c.,afl't for Europe 183,000 164,000 166,000 126,000 
Stock in Alexandria, Egypt ----- 389,000 325,000 000 445,000 
Stock in Bombay, India. _....-- 576,000 26,000 495,000 624,000 
Stocks in U. ©. BOftB. cccccccccco 2,753,117 2,791,583 2,989,736 4,041,195 
Stock in U. S. interior towns. ..-.2,290,467 2,371,801 1,915,166 2,195,903 
U. 8. exports today... .......-- 38,773 32,565 32,697 30,107 

Total visible supply.......-.-- 8,031,357 7,813,949 7,814,599 10001,205 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock..........- bales. 253,000 290,000 230,000 433,000 
Manchester stock............-. 52,000 55,000 40,000 49,000 
i la elle 137,000 139,000 272,000 -...... 
I ha is oe licen dial didi 206,000 ‘_ fe + Fe eapoee 
Other Continental stock... ...-- 16,000 96,000 96,000 1,034,000 
American afloat for Europe... . 374,000 533,000 262,000 449, 
ao Gs EL. > ca cuccoteeed 2,753,117 2,791,683 2,989,736 4,041,195 
a 4 ey SE .. .ccadnacewe 2,290,467 2,371,801 1,915,166 2,195,903 
U. 8. exporte today... .....<.-<«- 38,773 32,56 32,697 30,107 
Oe DE, na unaemeet 6,120,357 6,414,949 5,974,599 8,232,205 
East Indian, Brazil, &c.— 
SAE En cna ninknmmeibie 481,000 263,000 609,000 379,000 
Manchester stock. .............- 49,000 20 ,000 23 ,000 39,000 
UE GRE nine oecaccncesaue 50,000 49,000 a?  edeses 
TIE ALE FA 38,000 15,000 ae 
Other Continental stock. .....- 27 ,000 53 ,000 76,000 85,000 
Indian afloat for Europe_.....-.. 118,000 84,000 70,000 71,000 
Egypt, Brazil, &c., afloat....... 83,000 164,000 66,000 126,000 
Stock in Alexandria, Egypt ----- 389,000 325,000 323,000 445/000 
Stock in Bombay, India_...-..-- 6,000 426,000 495,000 4,000 








Total East India, &c..-.....- 1,911,000 1,399,000 1,840,000 1,769,000 

Te De. |. weal 6,120,357 6,414,949 5,974,599 8,232,205 

Total visible supply. .......-- 8,031,357 7,813,949 7,814,599 10001 
Middling uplands, Liverpool-_-_-. 6.88d. 6.38d. 7.15d. eCne 
Middling uplands, New York—— 12.80c. 11.90c. 12.75c. 10.25c. 
Egypt, Sakel, Liverpool.._.. 11.04d. 9.78d. 9.60d. 7.96d. 
Broach, fine, Liverpool........- 5.62d. 5.8l1d 5.86d. 4.08d. 
Parveen Tea acer. )6=636Mdr rr, 0s peewee 0 O- Geeee 0 0eneane 
oF eae eee eee) «es ~*~ Ce eeees 0 | oeeenes . .* bnnion 


Continental imports for past week have been 102,000 bales. 
The above figures for 1936 show a decrease from last 
week of 40,915 bales, a gain of 217,408 over 1935, an 
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increase of 216,758 bales over 1934, and a decrease of 
1,969,848 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Dec. 18, 1936 Movement to Dec. 20, 1935 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
ments | Dec, ments | Dec, 

Week | Season | Week 18 Week | Season | Week 20 
Ala.,Birming’m| 2,260 59,816 1,757| 56,160| 418) 56,947, 495) 39,003 
ula..... 136, 8,311 89) 10, 52, 14,67 121) 12,022 
Montgomery.|; 1,126 38,159 849 62,724 132} 77,422) 2,063 72,361 
apa 284) 52,607; 1,520, 70,059} 556 83,346) 1,947| 73,545 
Ark., Blythville| 1, 163,417, 5,327) 98,605| 4,518 97,660, 5,573'107,708 
Forest City..| 307, 30,516, 1,796 13,512| ‘969 24'358| ‘503, 24,818 
Helena... ...- 1,071, 55,362, 2,954, 28,524 887) 34,494 2,021) 23,540 
Hope...---- 772| 52,562, 2,770 18,737] 925, 28,271) 2,428) 21,953 
Jonesboro...| 114 18,392) 277 11,518) 569, 8,24 531| 2,092 
Little Rock..| 4,236 166,317 3,322'120,528| 8, 127,209, 4,706 110,853 
Newport..--| "264 26,951 894 17°178| 1,841) 23/263| 1.498 21,830 
Pine Bluff...| 5,178 110,721) 6,030 76,344) 2,327, 97,488, 2,908 73,976 
Walnut Ridge} 229 42,780 1,454) 20, (184 26,127, 1,604 21,635 
Ga., Albany...| 1,246 12,171  137| 18,775} (106 23,965 67 18,637 
Athens... .... 100 17,755, 200 21,932} 675, 64,982, 345) 70,694 
Atlanta... .- 21,776 166,955 4,257/181,455| 4,843, 189,910) 6,850)165,849 
Augusta ....| 3,642) 147,750, 4,436132,203 1,743 150,149, 3,635 152,039 

Columbus-.-| (800 9,625 ‘(200 35,600 22/539 22/0 
Macon.....- | 33,134 500 40,745) 199 46,993 427 44,986 
Rome. .....- 700, 19,643 400, 31,902 390 13,736 150) 25,649 
La., Shreveport} 1,000 98,805 4,000 31,576] 755 70,203 1,466 34,161 
Miss.Clarksdale| 4,080 137,547 9,614) 48,506) 1,941, 104,164 2,679) 40,721 
Columbus...| 100, 36,147) 250) 35,277 64 38,542)  186| 26,974 
Greenwood..| 3,151 237,161 9,642) 95,074) 1,583) 156,880, 3,615) 65,090 
Jackson..... 453, 56,822) 1,499 26,227) 429, 51,201) 2,025 32,724 
Natchez .... 69| 15,565| 1,271 4,904 64 8,642) 489 5,316 
Vicksburg - - - 942 36,497) 2,017 17,563} 696 27,757) 1,349] 13,774 
Yazoo City..| 142 50,828, 2,492 22,097} _ 108 37,307) _ 728) 27,076 
Mo., St. Louis.| 11,464 157,788 11,030 1,252] 7,785| 87,557, 7,785 163 
N.C. Gr’nsboro 74 5,813,161) 2,771 a 3,000 73, 3,027 

oma-— | 
15 towns *...| 3,094 162,276 7,995/107,052| 28,255| 260,186) 15,611/170,550 
8.C., Greenville} 4,885 119,114 3,738 80,914] 4,046 88,444 4,079 62,214 
Tenn.,Memphis| 75,482 1,730,215 92,960/698,874| 58,062/1,239,710 55,236)715,560 
Texas, Abilene.| 988 36,815 1,165 4,957 2,711 43,289 2,885 2,847 
Austin. _...- 482 15,040/ 234 1,653} 225 17,192)  771{ 3,248 
Brenham....| 188 5,638 260) 2,535 46 10,905  793| 4,567 
Dallas... ..- 1,363 71,397 851) 10,768] 2,653 39,696 2,329 13,458 
Paris... _..- 892 66,409 2,040 10,353) 1,139 30,478, 996) 16,175 
Robstown_.-| 298 13,696 1,236 622 11, 10,489 1,801 
San Antonio 229 7,944 261 1,091] 169, 4,481) 206, 871 
Texarkana ..| 261 33,887, 705, 11,964) 446 21,582 356) 13,777 
Waco. ...... 1,452 74,642 2,056 7,042) 959, 75,140, 1,033) 12,467 
i t in Seen 

Total, 56 towns’ 157,160 4,402,990 194,6462290467 145,959 3,638,627 143,338'2371801 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 37,486 bales and are tonight 
81,334 bales less than at the same period last year. The 
receipts of all the towns have been 11,201 bales more than 
the same week last year. : 


New York Quotations for 32 Years 


UO conce 12.80c. | 1928 coece 20.45c./1920 -.... 15.65c.}1912 -.... 13.10c. 
1935 -.-.-- 11.75c./1927 -.... 19.45c.}1919 -...- 39.25c./1911 -.... 9.45c. 
1934 ..... 12.75c./ 1926 -.... 12. 1918 -.... 29.25c./1910 -.... 15.15c. 
SES wcvce 10.05c.}1925 -.... 19.40c./1917 -.... 30.55c.| 1909 -..--. 15.10c. 
1932 -.... 6.15c./1924 -.... 24.00c./1916 -..-- 18.10c./}1908 -...-. 9.10c. 
1931 ..... 6.35c. | 1923 -...-. 35.50c./1915 -...- 12.05c.|1907 -.--- 11.90c. 
1930 ...-. 9.80c. | 1922 -.... 26.10c. 6 cence 7 .40c.|1906 -..-- 10.45c. 
1929 ..... 17.15¢. | 1921 ..... 18.75c.|1913 -...- 12.90c.{1905 --..- 12.15c 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1936———_ —--- 19% 
Dec. 18— Since Since 
Shipped— Week Aug.l1 Week Aug.1 
Wek er LS 4... Be atbdcbsoadose 11,030 158,414 7,785 87,627 
Via Mounds, &c.........-....-.- 5,200 85,167 1,280 39,699 
. ¥ ¢ eer sees ap gh 2,924 sane 19 
Wit Dt cshachinebéecwatonda 9 5,928 680 6,835 
Via Virginia pointe... ........... 5,220 87,187 4,414 82,292 
Via other routes, &c..........-. 22,000 326,520 22,999 259,889 
Total gross overland........-- 43,479 666,140 37,158 476,537 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 770 13,817 978 11,928 
Between interior towns. _....._-- 255 5,802 183 4,159 
Inland, &c., from South.......-- 9,808 190,715 3,493 107,781 
Total to be deducted--......-.-.- 10,833 210,334 4,654 123,868 








Leaving total net overland *...32,646 455,806 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 32,646 bales, against 32,504 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a gain over a year ago of 
103,137 bales. 


32,504 352,669 








1936————- 193 5——— 
In Sight and Spinners’ ince Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Dec. 18-.-.---- 143 ,595 188,143 5,087,812 


4,720,092 
455,806 32,504 352,669 


Net overland to Dec, 18_-.-.------ , x 
2,535,000 100,000 2,005,000 


Southern consumption to Dec. 18.120, 
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Total marketed ............-- 296,241 7,710,898 320,647 7,445,481 
Interior stocks in excess- -------- *37,486 1,107,700 2,621 1,247,463 
Excess of Southern mill takings 

over consumption to Dec. 1.... ---- 875,378 sawe 548 ,893 
Came into sight during week. - --- DOS 7ee ~-‘idelwhe Ok Ee 

Total in sight to Dec. 18-.-.---- ---- 9,693,976 scone « 9,941 837 
North. spinn’s’ takings to Dec. 18. 65,870 860,151 46,298 540,897 

* Decrease. : 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
en Mis 2 oe oe SRL Ens = ones cesecogcsnont 6,145,886 
Bee eS, Bec. osksciesear DP taS ¢ cehanésoeensdémmand 8,829.41 


, , 413 
1932—Dec. 23.-.-.-------- 246 473 | 1932...-..------------.- 8,924,467 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for’ each day 
of the week: 





























Week Ended Closing Quotations for Middling Cotion on— 
é —_ 

Dec. 18 Saturday; Monday | Tuesday ;| Wed'day, Thursday; Friday 
Galveston. _.... 12.58 12.63 12.52 12.52 12.42 12.45 
New Orleans..-.| 12.85 12.85 12.72 12.75 12.55 12.60 
nn tv eeenene 12.68 12.73 12.62 12.62 12.45 12.49 
Savannah ...... 13.20 13.23 13.12 13.13 12.96 13.00 
Norfolk. ....... 13.12 13.20 13.10 13.10 12.95 13.00 
Montgomery...| 12.70 12.73 12.62 12.62 12.45 12.59 

RS > wanna 13.23 13.28 13.17 13.17 13.00 fF 13.0 
Memphis..... 12.50 12.55 12.40 12.40 12.25 12.30 

ouston......- 12.65 12.71 12.60 12.60 12.43 12.48 
Little R non ia 12.43 12.32 12.32 12.16 13-20 

REO 12.43 12.48 12.37 12.37 12.20 12.2 
Fort Worth....| 12.43 12.48 | 12.37 12.37 12.20 12.25 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 







































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Dec, 12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec, 18 
Dec.(1936)|12.67 ——/12.63 Bid.|12.47 - —_— 
row (1937) |123901240a|12.44 ——/12.27 Bid.|122701229a/|1206061209a/12.10 bid 
ruary .|—— —_— 
~~ eee 12.35 ——/12.41-12.42/12.26-12.28)12.29-12.30]12.10-12.11/12.14-12.15 
prii..-..- paannnen — 
pwnd bheoee 12.20 ——/12.27-12.28/)12.16-12.17/|12.16-12.17|12.02-12.03) 12.06-12.07 
i cane —— —- 
ye 4 bapepanibal 1201012024a)12.15 ——/12.04-12.05|12.07 ——/11.95-11.96}11.99 —— 
t .._ 4! —— 
September |—— —- 
October ..|11.62 ——j11.80 ——/11.72 ——j11.67 ——/11.60 ——/11.66)d-.67a 
November |——— —_—_— 

December _|——— ——i11.62 Bid.j11.68 bid 

Tone— 
=a Steady. Steady. Steady. Quiet. Steady. Steady. 
Options...!' Steady. Steady. Steady. Steady. Steady. Steady. 








C. E. Fenner of Fenner & Beane Reelected President 
of New Orleans Cotton Exchange—The membership of 
the New Orleans Cotton Exchange on Dec. 7 reelected 
Charles E. Fenner, senior partner of Fenner & Beane, as 
President of the Exchange for a second term. At the same 
time Garner H. Tullis, of Tullis, Craig & Co. was reelected 
Vice-President for asecond term, while Thomas E. Grinnen 
was retained as Treasurer for a third term. The following 
directors were elected: 


G.J. Arbour Jr., C. Whitney Bouden, Fred Crockrell, Atlanta; Everett R. 
Cook, Memphis; . H. Cronheim, Oscar P. Geren, Walter V. Harvey, 
C. C. Hightower, John B. Hobson Jr., H. 8S. Kohlmeyer, Albert Meric, 
John N. Stewart Jr., C. F. 8 eyer, and A. M. West Jr. 


The Messrs. Cronheim, Harvey and Kohlmeyer are new 
directors; the other directors were elected for a second or 
additional terms. 

At the inaugural meeting of the new officers and directors, 
held on Dec. 9, Henry Plauche was re-elected Secretary and 
Superintendent of the Exchange and W. E. Andrews was 
re-elected Assistant Secretary and Assistant Superintendent. 


Estimate Places 1936 Northern Brazil Cotton Crop 
26% Below Last Year’s—The second official estimate of 
the 1936 cotton crop in Northern Brazil, where harvesting 
is now taking place, is for a production of approximately 
604,000 bales of 478 pounds each, according to a cablegram 
received by the United States Bureau of Agricultural 
Economics from Consul General Emil Sauer in Rio de Janeiro. 
This would represent a reduction of 26% from the 819,000 
bales harvested in Northern Brazil in 1935. In 1934, the 
crop in that part of the country amounted to 782,000 bales 
and in 1933 to 483,000 bales. In noting the foregoing, an 
announcement issued Dec. 11 by the United States Depart- 
ment of Agriculture added: 


It is too early to estimate the total 1936-37 cotton crop of Brazil, since 
Southern Brazil is only now planting its crop. Harvesting in Southern 
Brazil does not begin until March. During the three ni DP tg - ending with 
1935-36 when the total Brazilian cotton crop avera 1,364,000 bales 
annually, the Northern Brazil crop averaged 695,000 bales or 51% of the 


total. 

The first estimate of the 1936 crop in Northern Brazil, made last July, 
was for 812,000 bales. This estimate was based upon the continuation of 
favorable climatic conditions and an absence of serious instct damage before 
the harvesting period. The final estimate of the northern crep not be 
made until next March. 

Total cotton B gpa in Brazil has shown a marked upward trend in 
recent years. The 1935-36 crop amounted to 1,718,000 bales as compared 
with 1,359,000 bales in 1934-35 and 1,014,000 bales in 1933-34. The 
average for the five years ending with the 1932-33 crop was only 498,009. 
bales annually. 

Production has been expanding much more rapidly in Southern Brazil 
than in Northern Brazil. This has been attributed to the continued de- 
pression in the coffee industry, good returns from cotton compared with 
those from coffee, the availability of the necessary labor formerly devoted 
to coffee production in those States, and higher yields per acre in recent 
years in the South than in the North. 


Census Report on Cottonseed Oil Production—This 
report issued by the Bureau of the Census will be found in 


earlier pages of this issue in the department headed ‘“‘In- 
dications of Business Activity.”’ 


Census Report on Cotton Consumed on Hand, 
&c., in November—This report issued by the Census 
Bureau on Dec. 14, will be found in the department headed 
‘Indications of Business Activity.”’ 


Weather Returns by Telegraph—Reports to us by tele- 
eraph this evening ind.ca.e that wherever weather conditions 
permit th» usual Chrisinas scrapping operations are under- 
way. In the Eastern pool of the cotton belt too much rain 
has fallen again and it will further the saving of the last 
bales of crop in those sections which have most of the 
unpicked portion of the crop. 








° Rain Rainfall 
Texas—Galveston.......... 
Sia > pdinbosoasue 1 day .02 in, 
DS ctibmedbunéseoadiod lday 0.08 in, 
iis nt aedeeowem lday 0.01 in, 
Brownsville... -ccce«ccs days 1.48 in, 
aor a Gee osdeaceé 2days 0.58 in. 
i niet snthaemipehadaibte 
lip aeeaa dry 
Eh oe dcttneatonevce dry 
EE i RIES dry 
TTS, dry 
a? MT. cheaéconce a | 
Ff eee 2 days .10 in 
Oklahoma—Oklahoma City- ~ ry 
Arkansas—Fort Smith... 1 day .02 in. 
GD Gt cine nue noe , 
Louisiana—New Orleans ....1 day .O1 in. 
in arb aseneod 
eres ape heowone 3 days b.35 in, 
I ET 8 a 0.08 in, 
— Mobile. ......... 2days 0.42 in. 
Birmingham. ........-- 2days 1.34 in. 
Montgomery... ......-- 2days 1.24 in. 
Florida—Jacksonville......- 3 days 0.72 in. 
I ola) cok, deo ol ue testi 2 da 0.18 in, 
DD Lobbescenewd 2days 0.21 in. 
ER: 2days 1.06 in. 
Georgia—Savannah......-.- § days 1.54 in, 
SS acai ajlptbastneichipetentl 3 days 1.35 in, 
SE eee 3 1.09 in. 
ie IRE NRE SR PR 3 days 1.29 in. 
South Carolina—Charleston.3 days. 1.33 in. 
North Carolina—Asheville...3 days 0.10 in. 
oe 3 days 1.20 in 
ao RASTER GER ke 3 days 1.82 in. 
Wilm iit ts lw eh tnt 4days 2.74in 
Tennessee— Memphis - -..... y 
Chattanooga......««-<- lday 0.10 in. 
Diiccebtiimnnndee 2days 0.06 in. 


The following statement has also 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 





Thermometer 


Financial 





low 38 mean 53 
low 26 mean 46 
low 30 mean 54 
low 30 mean 5l 
low 36 mean 53 
low 38 mean 56 
low 34 mean 5l 
low 32 mean 56 
low 30 mean 46 
low 32 mean 52 
low 32 mean 53 
low 32 mean 52 
low 34 mean 56 
low 32 mean 47 
low 28 mean 45 
low 26 mean 42 


low 26 mean 42 
low 34 mean 49 
low 32 mean 48 
low 38 mean 5l 
low 29 mean 42 
low 32 mean 47 
low 24 mean 39 


been received by tele- 


Dec. 18, 1936 Dec. 20, 1935 
Feet Feet 


New Orleans... .-.- Above zero of gauge. 
TD. Ka a kbmdine ts Above zero of gauge. 
en a Above zero of gauge. 
Shreveport... ......-- Above zero of gauge. 
Yue cccccocescs Above zero of gauge. 


2.2 
12.1 
10.6 

9.1 
9.8 


13.0 
12.2 
14.8 
12.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | Receipts at Ports Stocks at Interior Towns 


(Receipts from Planations 





Ended 


| 1936 ; 1935 ; 1934 | 1936 | 


1935 | 


1934 1936 | 1935 | 1934 








Sept. 
11. ./271 ,456 
18. .|340,815 





25. ./314,287|336.897/237,205|1 677 ,862 1,610,222 322,464492 874 


Oct. 
2. .|319.754/326.252/244,448) 1,832,026 1,784,489 1,547,572/473.918 
9. .|33000331387.060 240.603 1.980.336 1.990.723 1,640,092 478,343 





16. .(370, 721372, 945 208,963 2,098,733 2,132,345 1, 735,609,498 


23. ./378,683/405, 164/232 ,059 2,179,563 2,220,751 1,829, 198/483 
30. ./385,111}372,149/201 pin unengac 2,253,100 1,882,223/471,919)/404,498 254,957 


6. ./259 ,641/363,686) 148,501 





“ 
ai .728)1 839 682 1,274.081 1,226,568/391 ,307|310,219 265,481 
265,021 230,070 1 499,275 1,414,604 1,339, 176'500,408|/405,544 342,678 


532 515 344 223 


500.519 345.826 
593.294 337,159 
, 120 514,566 300,444 
. 163,493,570 325,648 








oO 


301,784 2,287,554 1,922. 254295,054/398, 1 40'188,532 





13... |264 .096/330,485)134,427'2.342,886 2,316,783 1'963.293 305, 19° 359.714/175,466 
20. .|251,440/271 993|133,525 2,373,757 2,321,538 1,983,174 282.31 1/276,748 153,406 


27 ..|217,563|222 432|119,755 2,397,188 2,350,425 
4. _|211,898/258,950)104,014 2,366,617 2,358,279 


| 


1,973,968, 240 
1,960 pot 


181 


11_ |133'U18|177 455|109.945 2.327 953 2,369,180 1,934 (215| 94 : 
18_ .1143,595!188, 143 105,029 2,290,467 2,371,801 1,915, 166 106,109 190,764 85,980 





—— — 10,549 


,327 266,804 90,602 
.354 188,356 83, 





The above statement shows: 


(1) That the total receipts 


from the plantations since Aug. 1, 1936, are 5,82),263 bales; 
in 1935 were 6,314,243 bales and in 1934 were 3,859,087 
bales. (2) That, although the receipts at the outports the 
past week were 143,595 bales, the actual movement from 
plantations was 106,1L9 bales, stock at interior towns 
having decreased 37.486 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 






































Cotton Takings, 1936 1935 
Week and Season —___— —-—-- 
Week Season Week Season 
Visible supply Dec. 11_----- 8,0723.272| ..-.-.-| 7,854,347)  ----:- 
Visible supply Aug. 1---~.--- a 4a 0 senens 4,295,259 
American in sight to Dec. 18-_ 258,755) 9,693,976 323 ,268| 9,241,837 
Bombay receipts to Dec. 17-- 80,000 522,000 68 ,000 512,000 
Other India ship's to Dec. 17. 32,000 245,000 7,000 207 ,000 
Alexandria receipts to Dec. 16 56,000} 1,092,200 74,000; 1,085,600 
Other supply to Dec. 16 *b_-- 18,000 208 ,000 16,000 184,000 
f Noy supply le a 8,517 ,027/|16,660,434!| 8,342,615/15,525,696 
educt— 
Visible supply Dec. 18_------ 8,031,357) 80,31,357| 7,813,949] 7,813,949 
Total takings to Dec. 18_a_-- 485,670) 8,629,077 528,666) 7,711,747 
Of which American. ....-- 326,670) 6,664,877 411,666) 5,614,147 
Of | eG 159,000! 1,964,200 117,000! 2,097,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,535,000 bales in 1936 and 2,005,000 bales in 1935— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 6,094,077 bales in 1936 and 5,706,747 bales in 1935, 
of which 4,129,877 bales and 3,609,147 bales American, 06 Estimated. 


India Cotton Movement from All Ports 




















1936 1935 1934 
Dec. 17 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
SS ELE LS 80.000! 512,000! 68,000! 512,000! 59,000! 429,000 
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For the Week | Since August 1 
Exports 
Srom— | Great | Conti- Jap’ne& Great | Conti- | Japan & 
| Britain ment | China Total | Britain ment | China | Total 

Bombay— _ | | | | | | 

1936...-.- 7,000 5,000 67,000 79,000 18,000 83,000 373,000 474,000 

1935. .... | 8,000 5,000 24,000 32,000 14,000 99,000 277,000 390,000 

1934. .... | se--| 1,000 23,000 24,000 14,000 102,000 305,000 421,000 
Other India- | | 

1936.....' 21,000 11.000 -.... 32,000 102,000 143,000 -...... 245,000 

1935. ...- | 1,000 6,000 .... 7,000 78,000 129,000 -..... 207 ,000 

1934....-. _ 6,000 10,C00 -.... 15,000 46,000 169,000 -...-.. 215,000 
Total all— | | | | | | 

1936. ....! 28,000 16,000 67,000111,000 120,000 226,000 373,000 719,000 

1935. ..-. | 4,000 11,000 24,000 39,000 92,000 228, 277,000 597,000 

1934. .... 5,000 11,000 23,000 39,000 60,000 271,000 305,000 636,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a gain 


of 72,000 bales during the week, 
increase of 122,000 bales. 


and since Aug. 1 show an 


Alexandria Receipts and Shipments 









































Alerandria, Egypt, 1936 1935 1934 
Dec. 16 
Receipts (cantars)— 
GL. -dweshaocdata 280.000 370,000 340.000 
FOS! eee 5,449 .409 4,472,123 4,273,161 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. ...---.--- 8.000] 89.954|| 9,000}108,820]| 7,000] 62.746 
To Manchester, &c------ 10.000] 86.065]; --.-| 66.000]] —_. 55.999 
To Continent and India- -_|16,000)245,707'|18.000/326.427//16,000/310.339 
De ecaeaeeteaaee ----}| 12,302|) 1,000} 14,990}; -~-..-.]| 14,102 
Total exports. ..-...-- 34.000'434.028°''28 .000°516.2371123 NNN! 142.186 











Noite—A cantaris 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec. 16 were 
280,000 cantars and the foreign shipments 3:,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





























1936 1935 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middli'¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. 8. d. d. d s. d. 8. d. d. 
Sept. 
ion oii 103 @105 6.99 | 9% @11 92 @94 617 
18...-j1 @11%110 0 @10 2 6.98 | 9% @l11 92 @94 6.53 
25....|/10% @11 100 @102 6.73 | 94% @l1l 93 @965 6 40 
2....110%@11%]100 @102 7.02 |9%@11%|95 @97 6.59 
9....]11 @12%/10 0 @10 2 6.86 {10 Oise 95 @97 6 50 
16..../11 @12%/10 3 @10 5 6.99 |10 @ll 95 @97 6 40 
23..../104%G@iI2 |10 2 @10 4 6.96 110 @11%| 96 @100 6.47 
- 30_..../10%@12 {106 @110 6.81 110 @11%| 96 @100 6.45 
ov .— 
6....j/11 @12 |105 @107 6.92 110 @11%/10 0 @10 2 6.47 
13....j11 @1i2K%i106 @I110 6.71 |lOM@ILKI1O0 @102 6.77 
20..../11 @i2%ilu0 2 @10 4 6.76 |110%@12 {10 1 @10 2 677 
ano" ll @12%/)10 6 @110 6.72 |104%@12 |103 @10 65 6.59 
4..../114@12%/10 6 @110 6.81 |104%@12 |103 @10 5 6 67 
11...-/114%@12%/109 6 @10 3 693 |19%@11%!110 2 @104 6 50 
18....'114% @12%10 4 @10 6 6.88 '104@11% 100 @10 2 6.38 





Shipping News—Shipments indetail: 


Bales 
GALVESTON—To Antwerp—Dec. 14—Aquarius, 348. ..Dec. 12— 

DeURaes, SHO; MeMMGGee, BGbecoccccccccececceccaccese 778 
To Ghent—Dec. 14—Aquarius, 2,001...Dec. 12—Bruxelles, 

Lane GS tna an ene bemoaned 3,614 
To ow * ees 14—Aquarius, 1,667...Dec. 12—Bruxelles, 13.627 
To Dunkirk—Dec. 14—Aquarius, 1,327_.......-.-..--.---- 1,327 
To Rotterdam—Dec,. 14—Aquarius, 300...Dec. 12—Binnen- 

GF RRS 2 oR pag a aD TREES ot 17 2,802 
To Japan—Dec. 10—Kiriskima Maru, 12,450._..Dec. 17— 

I Ale a NR EAE A TR AER ATR ST OE I 22,280 
To Copenhagen—Dec. 16—Kentucky, 785..........-.- 785 
To Genoa—Dec. 12—Nicolo Odero, 2,858_.........-.---..- 2,858 
To Gdynia—Dec. 16—Kentucky, 748_.....-.-.---.---..... 748 


To Bremen—Dec. 14—Dalhem, 8,580...Dec. 16—Gonzen- 


eM kk Fa 


1 
To oreo — Dee. 16—Iselworth, 10,800; Duquesne, 1,562... 12.362 
To Manchester—Dec. 16—lIselworth, 1,843; Duquesne, 3,414_. 5,257 
To Hamburg—Dec. 16—Gonzenheim, 248........._..-____. 248 


HOUSTON—To Copenhagen —Dec. 14—Kentucky, 1,003... Dec. 


Te RRR ARIE ARR ALY LAA NT 1,195 
» To Genoa—Dec. 14—Nicolo Odero, 3,651....-......-----_- 3,651 
To are — Dee. 14—Kentucky, 527...Dec. 16—Brokeholm, oon 

To yao 12—Laplata Maru, 1,225... Dec. 14—Taiwan, 
6,609_..Dec. 15—Wales Maru, 4,906_..-..-----....-... 12,740 
To Liverpool—Dec. 11—Iselworth, 3,871------.-.-.--.---..-- 3,871 
To Manchester—Dec. 11—Iselworth, 1,402..-.---.-..-.--.. 1,402 
To Cristobal— Dec, 15—Velma Lykes, 5..-.---------.-----. 5 

To Bremen—Dec. 12—Dalhem, 2,680...Dec. 14—Gonsen- 
I Os al es et oo ene ams eee 6,855 

To re oe. 12—Dalhem, 125...Dec. 14—Gonsen- 
es Ms «ste sr eh onieneennaetiandaiene 1,985 
To Antwerp—Dec. 16—Adquarius, 2__....--..----.-------.-- 2 
To Ghent—Dec. 16—Aquarius, 1,047_.-...---------------- 1,047 
To Trieste—Dec. 16—Laura C, 1,355......-.-.-...-.-.-.-- 1,355 
To Venice—Dec. 16—Laura C, 2,197-_-...----------.-.--.-. _ 2,197 
To Gothenburg—Dec. 16—Brokeholm, 508-..-....-.-.-.---. 508 
To Havre—Dec. 16—Aquarius, 1,145..-------.---.-.-.-.--. 1,145 
To Dunkirk—Dec. 16—Aquarius, 840_.-.....-------.-.-... 840 
To Rotterdam—Dec. 16—Aquarius, 663-....--.....-.-.-..- 663 
CHARLESTON—To Liverpool—Dec. 16—Fluor Spar, 1,975__--. 1,975 
To Manchester—Dec. 16—Fluor Spar, 608_.-..........-.-2 608 
To Hamburg—Dec. 16—Fluor Spar, 211-.--------.---..--.-. 211 
PENSACOLA, &c.—To Rotterdam—Dec. 11—Ipswich, 233._...-_. 233 
To Liverpool—Dec. 15—West Kyska, 124............-.__.. 124 
To Manchester—Dec. 15—West Kyska, 866............_ -_. 866 
SAVANNAH—To Bremen—Dec. 12—Wendover, 1,233........-. 1,233 
To Japan—Dec. 17—Niel Maersk, 372......--.-........--. 372 
To Hamburg—Dec. 12—Wendover, 150.....-.-.--.......-.. 150 
To operto—Dee. Bap We Os Minne accecccececccesoens 25 
To Liverpool—Dec. 16—Fluor Spar, 480........-.-......-. 480 


To Manchester—Dec. 16—Fluor Spar, 310................. 310 
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NEW ORLEANS—To Japan—Dec. 14—Laplata Maru, 800... 
Dec. 11—Wales Maru, 3,550...Dec. 12—Komaki Maru, 


Din «0d bes whiten dent dh somanetiimbeeeteones 5,453 
To Antwerp—Dec. 10—Liberty Bell, 402_.._.........-.-.-.- 402 
To Ghent—Dec. 10—Liberty Bell, 2.450_.._._......------. 2.450 
To Havre—Dec. 10—Liberty Bell, 2,731__._._._____.-----~- 2.731 
To Dunkirk—Dec 10—Liberty Bell, 2,600_._....._._._.---- ,600 
To Rotterdam—Dec. 10—Liberty Bell, 1,450... Dec. 16—Bin’ 

Re ROL SO act bt aha an ED Se aR 3,193 
To Gdynia—Dec. 9—Tennessee, 330_..Dec. 12—Brokeholm, 

Pass Lee ae.  asenebanooane 740 
ee enna 2 





To Copenhagen—Dec. eo ee RO a RRR aA pala 12 
To Trieste—Dec. 12—Laura C., 2,603.............----«-«- 2,603 
To Venice—Dec. 12—Laura ©., 692__..____________._- ee 692 
To Gothenburg—Dec. 12—Brokeholm, 100__...........---. 100 
To Abo—Dec. 12—Brokeholm, 350.___..______________- eee 350 
To Reval—Dec. 12—Brokeholm, 100._......___._____------ . 100 
To Susac—Dec. 12—Laura ©., 200. .cccccccccccecccccccccs 200 
To Pt. Barrios—Dec. 9—Tivives, 200__._..._._______--- 200 
To Colon—Dec. 12—Sixaola, 10...................- qpowsce 10 
BEAUMONT—To Liverpool—Dec. 10—Chancellor, 2,220_....-.-- 2,220 
To Manchester—Dec. 10—Chancellor, 334... .......-.----- 334 
MOBILE—To Liverpool—Dec. 8—Majician, 186............... 186 
To Manchester—Dec. 8—Dawison 531. ........._--_------e 531 
To Antwerp—Dec. 6—Gatewa og ge LURE eee 469 
To Havre—Dec. 6—Gateway ity. RETAIL I le Ge abe 4 Bs 3,262 

To Bremen—Dec. ateway City, 1,756...Dec. 9—Ysel- 
I ORS ORE RE CS 3.232 
To RKRotterdam—Dec. 6—Gateway City. 1,010_.......-..-.-- 1,010 
To Genoa—Dec. 8—Nicolo Odero, 1,400..........-.....--.. 1,400 
NORFOLK—To Hamburg—Dec. 18—City of Newport News, 93... 93 
JACKSONVILLE—To Liverpool—Dec. 12—Fluor Spar, 6... .-.- 6 
To Manchester—Dec. 12—Fluor Spar, 5... ............--..- 5 
ee a ES eee Se PE ee Ey ae Se 165,556 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Standa- 

Density ard Density ard Density ard 
Liverpool .32c. .47¢. Trieste 4d4.45c. .60c. Piraeus .85c. 1.00 
Manchester .32c. .47¢, Fiume d.45c. 60c Salonica .85ce. 1.00 
Antwerp’ .32c. .47¢. Barcelona * * Venice d .45c. .60c. 
Havre .32¢c, .47¢c. Japan ° * Copenhag'n 40c. .545e, 
Rotterdam .32c., .47¢. Shanghal . * Naples d 45c. .60c. 
Genoa d45c. .60c. Bombay x .50c.  .65c. Leghorn 4d.45c. .60c. 
Oxsio .48e, .63c. Bremen 22c, .47¢. Gothenb'g .44c. .59c. 
Stockholm .44c. .59c Hamburg .32c.  .47c. 


* Rate is open. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Nov. 27 # £Dec.4 Dec. 11 

5 59.000 _ 65.000 


Rn si op iw tiilibinhtiiiiin'in dre didiaite 8,000 ‘ . 000 
WS cnectivenbdecosdabe 727.000 730.000 731.000 734.000 
Of which American. .........- 248,000 252.000 243.000 253.000 
Be En a cctibtcdcoocctitth 49.000 80.000 61.000 66.000 
Of which American. ........-. 12,000 26,000 31.000 31,000 
coi cidin as ncitiihe 222,000 218,000 236.000 263.000 
Of which American. --.--..-.--- 87,000 100,000 115,000 116,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Moderate Quiet. 
P.M. demand. 

Mid.Upl'ds 6.92d. 6.99d. 7 .00d. 6.96d. 6.93d. 6.88d. 
Futures.{| Steady, Steady, | Quiet but | Steady, Steady, Steady, 
Market 2 pts. dec./3 to 5 pts.istdy., 1 pt./3 to 5 pts./2 to 3 pts./3 to 4.pts. 
opened. |jto 1 pt. adv) advance. | dec. to 2 decline. decline. decline. 

i pts. adv. 
Market, Steady, Steady, Steady, Steady, Steady, Steady, 
4 1 to 2 pts.j2 to 6 pts./3 to 5 pts.|5 to 7 pts.|4 to 6 pts.) unch. to l 
P.M. advance. ' advance. ' advance. decline. decline. pt. adv. 





Prices of futures at Liverpool for each day are given below: 





















































nie. = . 

Dec. 12 Sat. Mon. Tues. Wed. Thurs. Fri. 

to 
Dec. 18 Close} Noon;Close| Noon Close} Noon)Close| Noon)Close| Noon,Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
December (1936)} 6.72]... ..| 6.78]... ..} 6.81]_. ._| 6.75]_. ..]| 6.69]... --| 6.70 
January (1937)..| 6.70) 6.75| 6.76] 6.76) 6.79] 6.72| 6.73] 6.49! 6.67| 6.64) 6.68 
SESE 6.70) 6.75| 6.75| 6.76) 6.80] 6.73!) 6.73] 6.70} 6.68] 6.65) 6.69 
ei a ee 6.68) 6.73| 6.72| 6.74] 6.77] 6.70) 6.71] 6.68) 6.67) 6.64] 6.67 
| pha 2 6.63) 6.68] 6.67| 6.69] 6.72] 6.65) 6.66) 6.63) 6.62) 6.59] 6.62 
October......-- 6.39] 6.44] 6.42] 6.45} 6.47] 6.41) 6.42! 6.39) 6.38!) 6.36) 6.38 
Ree: CBi<e wal Geetes sak Gece cot Gatccs sel Sabtins cal Ge 
January (1937)..' 6.351... ..' 6.38'.. __! 6.43'_. _.' 6.381_. _.' 6.341... __! 6.34 
cE — 


BREADSTUFFS 
Friday Night, Dec. 18, 1936 

Flour—Sales offices for leading mills continue to find 
little evidence of buying interest. Some odd lot trade is 
being worked, but buyers in general show little inclination 
to cover at current levels. Observers state there is little 
likelihood of any appreciable improvement in business over 
the next fortnight. The last two days flour prices have 
been unchanged, though the undertone was firm as a result 
of strength in wheat. 


Wheat—On the 12th inst. prices closed 1 to 2%e. higher. 
In this session values reached the highest levels in seven 
years. Soaring to $1.285<, wheat deliverable this month 
eclipsed the high established in the “bull” market of July, 
1933, the previous peak since 1929, when wheat was quoted 
as high as $1.63. The sharp advance today was attributed 
to heavy buying stimulated by reports of a pessimistic 
nature concerning United States wheat production in the 
coming season because of drought threats in many sections, 
particularly in the Southwest. Coupled with these reports 
were further bullish influences. Among these was the under- 
current of war gossip, these grave rumors strengthened by 
the apparent urgent action on the part of European counties 
in buying wheat. In the language of the trade—the world’s 


wheat bins are being scraped to meet the demand from 
Europe. The United States, usually an exporter of wheat, 
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was among the nations buying grain in the foreign market. 
On the 14th inst. prices closed 5c. to 634c. higher. Feverish 
speculative buying accompanied a sensational upsweep of 
all grain values that upset top price records of long standing 
not only in wheat, but also in rye, corn and oats. Despite 
immense profit taking sales that at times caused violent 
fluctuations, the upward trend could not be stemmed. In the 
trading that reached enormous proportions, wheat prices 
whirled skyward 75<c. in Chicago during this session and 8c. 
at Minneapolis, the maximum 24 hour limit. High records 
for the last seven years were surpassed. World shortage of 
bread material, now recognized as a serious situation, was 
the chief reason that Chicago trade experts gave for today’s 
(Monday’s) stampede to the buying side. The chief im- 
mediate cause setting the market ablaze with excitement was 
the surprise announcement that Germany’s food production 
program appeared to be arelative failure, that she would need 
to import 37,000,000 bushels of wheat this season and that 
Italy would require perhaps more than double such a total. 
Wheat prices on the Chicago Board closed at about the 
highs of the day. On the 15th inst. prices closed unchanged 
to 154c. down. The trend was generally lower, though at 
times prices reached new highs. The principal factor op- 
erating against wheat in this session was heavy realizing 
sales together with prodding by commission houses in the 
form of increased marginal demands which prompted many 
to release their holdings. Margins on December wheat and 
rye were advanced to 15c. a bushel. Speculative demand for 
wheat was much less in evidence than was the case during 
the previous session. The sharpest rally in wheat today 
(Tuesday) followed word that Italy, the Orient and Germany 
had been moderate purchasers today from the Southern 
Hemisphere. On the 16th inst. prices closed unchanged to 
4ge. up. ‘Trading was entirely devoid of any spectacular 
features, the attention of traders apparently being focused 
on the pronounced activity and strength inrye. Cables said 
the Liverpool wheat trade was more or less fearful of possible 
adverse market developments as a result of the first official 
estimate of this season’s Argentine wheat production. Talk 
was current that the Argentine official report would estimate 
Argentina’s crop at 279,000,000 bushels, whereas recent 
trade forecasts have ranged from 215,000,000 to 254,000,000 
bushels. On the other hand, an unofficial report today 
(Wednesday) put United States winter wheat condition at 
77% of normal, against 80% a year ago. 

On the 17th inst. prices closed % off to 1%c. up. Influ- 
enced by the rather sensational rise in the rye markets, 
wheat at Winnipeg climbed about 3c. a bushel to new top 
records for the season. Late estimates were that export 
purchases of Canadian wheat today (Thursday) exceeded 
1,000,000 bushels, chiefly out of Vancouver for Great Britain. 
The Liverpool wheat market closed 2c. up on certain deliv- 
eries. There has been snow in Nebraska and in the dry 
Southwest areas. Wheat markets all over the world are 
reported strong. 

Today prices closed 2% to 4i%4c. up. Soaring 55%c. a 
bushel maximum here today wheat in all world markets 
reached the highest price level attained in years. Specu- 
lative trading was stronglv in evidence, aroused by big 
export purchases, estimated at 2,000,000 bushels in Winni- 
peg, and by a renewal of war talk. Reports of large pur- 
chases of wheat by Germany also played its part as an 


influence. Open interest ir wheat was 96,364,000 bushele. 
DAILY CLOSING PRIC . OF WHEAT IN NEW YO.xK 

Sat. fon. Tues. Wed. Thurs. Frt. 
ae ey ee 143% 148% 148 148% 148% 152% 
DAILY CLOSING PRICES WHEAT FUTURLS IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

OR... on avin estincinthibties dittiaibadads 128% 135% 133 79 13568 135% 139 

SEIT cn ab itn ania tes ends tanita Inada a eee 124% 129% 129% 129% 130% 133 
FE a céunstorvetamsenoddtbasaivak 112% 117% 117% 117% 116% 119% 

Season's High and When I_ de Season's Low and When Made 
December....140% Dec. 1:;, 1936|December.... 85 May 28, 1936 
Di viccoweeed 135 Dec. 1 . 1986] May......... 105% Sept. 2, 1936 
6 SR TO 120% Dec. 1 . 1936] July........- 96% Oct. 2, 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PRE .. ciidninddvinmektenlbobtine 120% 121% 123% 128% 
la AGRE AR ge Be es EP 5 lh ep < 116% Hol 121% 121% 123 126% 
DE Scacncocdbeccisedbetabehane 119% 118 119% 122% 


Corn—On the 12th inst. prices closed 1'<c. down on 
December, while the rest of the list closed 14 to 3%%e. higher. 
The tender of 40,000 bushels towards December contracts 
was a factor operating against the price of this option. How- 
ever, there was sufficient support in futures to stabilize 
prices in the more deferred contracts. Some of the confidence 
in a higher price level for the distant months is encouraged 
by the large current marketings, the small crop considered. 
On the 14th inst. prices closed 234 to 3c. The sharp up- 
ward movement in this grain was influenced almost entirely 
by the action of wheat. The spot corn market however. 
was a drag, in that it failed to respond to the great upsurge 
of wheat. This was due in a measure to large receipts of the 
actual grain and the tender of 66,000 bushels toward the 
December delivery. On the 15th inst. prices closed 14% to 
2lxe. lower. This drop in corn was attributed chiefly to 
reports that there is strong likelihood of a settlement of the 
marine workers’ strike, which would mean the probability 
of enlarged imports of Argentine corn, which would not only 
have a bearish effect on corn, but also on the other grains. 
The holding off of real winter weather is also having a bear- 
ish effect, especially as concerns marketings. On the 16th 
inst. prices closed %%c. off to %c. up. There was relatively 
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small volume of trading in this grain, the spectacular devel- 
opments in rye apparently having gripped the attention of 
the trade. 

On the 17th inst. prices closed 4% to %c. higher. Atten- 
tion of the trade seemed focused almost entirely on the 
rye and wheat markets, though corn was fairly active and 
naturally influenced by the strength in the other grains. 
Today prices closed «ec. off to %c. up. Attention of the 
trade appears to be focused on wheat and rye, judging by 
the relatively slow action of corn, which seems reluctant to 
follow the sharp upward swing of the other grains. Open 
interest in corn was 49,831,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 








Sat. Mon. Tues. Wed. Thurs. Fri. 
ON a ee 119 122% 120% 121% 121% 121% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
on. Tues. Wed. Th Fri 
ER IESE EERIE LIES TS TNE HOE: 106% 109% 107% 1 108% 108 
SEI ois, inna enineepinaaee 100 103 102% 102% 102% 102 
EER A IST 96 99 97 97 9 98 
RI SR AE EES RE 102 105 104% 104% 104% 104 
Pe ls obenesnonbdanosenéebo 99 102 100% 100% 101% 101% 
Dees Hien ond ee Me tose\ December. 825% June 2. 1936 
ecember.... ec. 2, PEIN 0 
ttt 104 ec. 14, 1936|May......... 851% July 29° 1936 
Si titmibond 100 Dec. 18, 1936/| July... Oct. 1, 1936 
May (new)...16 Dec. 14, 1936|May (new)... 89% Nov. 2, 1936 
July (new)....102% Dec. 14, 1936|July (new).... 86% Nov. 2, 1936 











Oats—On the 12th inst. prices closed % to %e. up. The 
steadiness of this grain was due largely to the pronounced 
strength of wheat. On the 14th inst. prices closed 1% to 
2%%e. higher. This grain, of course, could hardly fail to 
respond to the spectacular advance in wheat and the other 
grains. The value of oats as fodder compared with the price 
of corn was an added stimulating factor. On the 15th inst. 

rices closed % to Y%e. lower. This heaviness was due 

laracty to the declining tendency manifested in the other 
grains, especially corn. On the 16th inst. prices closed 
lye. lower to %c. higher. There was little of interest in 
the developments of this session. 

On the 17th inst. prices closed unchanged to %c. down. 
This was the only laggard in the grain markets, and no 
explanation was given for the heaviness of oats. Today 
prices closed %4, to %c. up. There was very little of interest 
in this market outside of the steady undertone that pre- 
vailed throughout the session. 

DAILY CLOSING PRICES OF OATS IN NEW YORK ms 

Sat. Mon. Tues. Wed. Thurs.” Fri. 

No.2 white--. oe ccccccecencescoe 61% 63% 63% 63% 63% 64% 
“ DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 





Sat. on. Tues. Wed. Thurs. Fri. 
EE es ee ee 49% 561% 51 51% 561% 51 
BEE ona naenoeccescoceocescenese 49% 51% 50 50 50% 651 
Dc biddncwokeaheacnssedheuuas 44% 45% 45% 45% 45 45 
Season's High and When Made Season's Low and When Made 
December.... 52% Dec. 15, 1936] December... 26 May 27, 1936 
ee RS 51 Dec. 14, 1936]May......--- 40 July 29, 1936 
_ (ees 46 6G, Be, BE EeeE wscacence 37 Oct. 1, 1936 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
0 EE ee Se ees 50 HOL 52% 52 51% 52% 


49% 52 51% 51% 52% 


Rye—On the 12th inst. prices closed 154 to 2c. up. The 
exceptional buoyancy of wheat and a substantial spot demand 
for rye, were the factors responsible for the sharp upward 
movement in rye values. On the 14th inst. prices closed 
5 to 6c. higher. This being a bread grain and closely related 
to wheat, felt the full effects of the vigorous upswing in wheat 
prices. A healthy spot demand for rye was also a factor in 
the upward movement. On the 15th inst. prices closed 4c. 
down to 1ke. up. In this session new high prices were 
recorded. One sustaining factor as to rye was a prospect 
that for a long time no European rye shipments would be 
made to this country. On the 16th inst. prices closed 
25% to 3c. higher. Rye at Winnipeg soared 5c. a bushel, 
the extreme limit allowed in any 24-hour period. Simul- 
taneously the Winnipeg wheat market reached new price 
peaks for the year. Big purchases for immediate delivery 
of rye were reported. For this rye, premiums seldom 
equaled were said to have been paid over and above futures 
quotations. ‘The entire seeding of 1937 domestic rye was 
unofficially figured as totaling but 6,800,000 acres, and the 
condition of the crop only 67.9% of normal. ‘Trade special- 
ists emphasized reports that scarcity of rye abroad left little 
prospects of shipments to this country from overseas. 

On the 17th inst. prices closed 1144 to 3c. higher. Unfavor- 
able reports about the condition of the new domestic rye 
crop, together with lively commercial demand for the 
meager supplies available from this year’s small harvest, 
and the realization that rye as a bread grain has been sell- 
ing at too big a discount under wheat, were the factors 
largely responsible for the brisk speculative buying. Rye 
at Winnipeg soared 5c. a bushel, the limit for any 24-hour 
period, and Chicago December delivery of rye shot up to 
$1.16%4, showing a gain of 60c. a bushel since the beginning 
of June. This was the second successive day that, largely 
because of extreme scarcity of offerings, rye showed sensa- 
tional bulges everywhere. All deliveries of rye at Chicago 
established new top price records in this session. Today 
prices closed 1 to 1%ec. up. The highly vigorous action of 
wheat naturally influenced rye, although not matching 
wheat in its sensational advance of 5%c. on the Chicago 
Board during this day’s session. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 103%4 109%4 109% 112% 115 116% 
ed in coches on sciiatthed s on on eas ae iad 101 106 106% 109% 111% 


ore 
4 


PE bees cecnsonssapecconsbenoes 96 101 102% 104% 106% 107 
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Season's High and When Made Season's Low and When Made 
December... .119 Dec. 18, 1936| December... 55 June 3, 1936 
Dl tobemname 115 Dec. 18, 1986] May.......-.. 75 Aug. 11, 1936 
July oeecennte 09 Dec. 18, 1936|July.......-.- 71 Oct. 3, 1936 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

. Mon. Tues. Wed. Thurs. Fri. 
INO cs aiticide ee dnduapibines binctaetstdali 8538 HOL 95 100 bas 110% 
BG auscavvbddchastcaésudulaiae 90 95% 100% 104% 109 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EE RNG IETS ETE LED 90 94 94 94 94 O4 
PERRI, SERRE 8 MET SS 83 86% 86% 86% 86% 86% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
. on. Tues. Wed. Thurs. Fri. 
CG co dhinmmeebipiidietencheneedenl: Aoi HOL 80% 80% 80 80 
BY < cnc co cccoccuccesecesecsese 68 72% 72% 73 743 
Closing quotations were as follows: 
° GRAIN 


Oats, New York— ; 

I OR la 64% 
Rye, No. 2,f.0.b. bond N. Y... 126 
Barley, New York— 


Wheat, New York— 
No. 2 red. c.i.f., domestic. ..152 
Manitoba No. 1,f.0.b N. Y.140 





Oorn, New York— 47 4 Ibs. malting. ....----- 108 
No. 2 yellow, all rail........ 121% Ce, Gs oeaceseus « 100-1 
FLOUR 
S3pring oats, high protein. 7.95@8.20) Rye flour pestate Se aoa 6.15@ 6.40 
Spring patents. _...._.- 7.55 @7.85 | Seminola,bbl., Nos. 1-3 11.25@11.35 

Clears, first spring... 6.45@8.80| Oats, good_.__.__..--- 3.30 

Soft winter straights- ~~. 5 8087-18 Ce GE d obncceackes 3.10 
Hard winter straights... 6.90@7.15} Barley goods— 

Hard winter patents.._.. 7.10@7.35| Coarse... ....... 4.75 
Hard winter clears... . 5.90@6.10! Fancy pear]l,Nos.2.4&7 6.90@ 7.25 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 









































Receipts at— y Flour | Wheat Corn Oats Rye | Barley 
dbIs.1961ds.\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. \bush.56lbs.\bush.48lbs. 
Chicago... - 220,000, 399,000} 1,955,000; 175,000; 150,000 150,000 
Minneapolis... _...-- 755, 3.000) 7, 55,000 431,000 
Duluth......| ...... eee | 2, 11,000, 34,000 
Milwaukee...| 14,000 6,000; 232,000 21,000, 16,000 779,000 
PEE scccd  desvds 73,000/ 42,000 354, 7 eee 
Ried + weemie 27 ,000 3,000 23,000, 15,000 30,000 
Indianapolis..} _.__-- 20, 493,000 34,000 ee) ee 
St. Louis....| 105,000 226, 606,000 126,000 4,000 83,000 
Peoria..-...- 44,000 12, 284,000 14,000' 57,000 81,000 
Kansas City. - 14,000. 631,000 300,000 SN BOLE Ss eet Se 
Omaha... __. Bea. « 175,000| 574,000 209,000  — ._-. zeae 
7 MOR sel exasde 36,000 67,000 91,000, ...... Ss 
| ne, REI a 336,000 Sant. sand  deeeah Dp sae 
Sioux City..-|  __-.-- 14,000, 140,000 40,000 -_-..-- | "7,000 
Buffalo... ot ee 1,656,000} 338,000 204,000 6,000 14,000 
Total wk. '36 397,000, 4,375,000! 5,273,000 1,344,000, 357,000) 1,609,000 
Same wk. ’35.; 316,000, 3,361,000, 4,644,000 1,516,000 529,000) 1,335,000 
Same wk.'34.' 327,000, 4,193,000! 3,610,000, 893,000 131,000 1,390,000 
Since Aug. 1— | | | 
a 8,374,000 142,210,000) 75,918,000 42,614,000 9,560,000 55,523,000 
NE al 7,564 ,000'233,258,000, 58,140,000, 84,007,000 12,697 ,000 48,419,000 
I akan 7,300,000 135,459,000 110,438,000 28,224,000 8,395,000 38,316,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 12, 1936, follow: 




















Receipts at— | Flour Wheat Corn —s— Oats | Rye | Barley 
| — | 

bbls. 196 lbs bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.56lbs.\bush.48lbs. 
New York..-| 173,000 3,130,000)  -_-..-- 2,000 See 
Philadelphia__| 31,000 2, 97 ,000 16,000 re ee 
Baltimore-_-_-_- 15,000 3,000 32,000. 15,000 31,000) -..-.-.. 
ema | meee |  \. “eke Gieeeiiae (eeprom BS Ae cea 
New Orleans * FE Re eee ie 20,000 Sen | easeed ae oe 
Galveston....| .....- 52,000 witcha icncamhl "ie a cnachianl ~ —--egupibanmes 
Montreal - . . - 12,000 | I A SS aR ees ae 
St.John, West i. “Sa '*y ~ Geieeeerente eae es 5 alae 
Boston... _- Rr 60,000 ee 
Gocscce!  casees aa 863—C< lhe ew ae ea 
Ee. cecen ERI se n,Q SR at Teil RE a mer ee 
Three Rivers.| -....- RENE ERSTE, RO: RACE Rt ae ee eae aa > ee 
Total wk. '36| 286,000 4,174, 209,000 58,000; 38,000) ..-..- 
Since Jan 1,'36 14,442,000 134,258, 10,461,000 7,752,000 4,512,000, 3,913,000 
Week 1935._-| 323,000 1,544,000 158,000 168,000 57,000 1,000 
Since Jan 1,’35 12,671,000 68,463,000 15,399,000 17,281,000 4,712,000! 4,790,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Dec. 12, 1936, are shown in the annexed 
Statement: 





























Exports from Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
SPE, Ws vic ctmisvie Gee see  “dudane DE ° oadtiaed -kbdetal. “dhieeeo 
EE Se. Ar RES Er Serre 
i. fs RR BE ae Dt écvnaacl’ wean. ahetoe 
Dita Vininbetinse ans TERE EPS? PR ae Bee ee! es eee 
Montreal. ....-c«<«- 5 Fares FO ER ee oe Bee ae 
St. John, West. ...- See.” caasne 7,000 DE  ‘gqcinitsiell “eeeeeaste 
Ges bctudubincien De: ‘wiliule addi | Lbismeeet i iabeta Aba dine 
Three Rivers......- I Sr Ser eee ae Bea eer 
Total week 1936.-| 1,594,000} -—.---- 64,222 Et hon ntselel bideane 
Same week 1935___- Fie aers 113,552 IER ore setag <a 





The destination of these exports for the week and since 
July 1, 1936, is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 12| July 1 Dec. 12 July 1 Dec. 12 July 1 
1936 1936 1936 1936 1936 1936 
Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 21,895] 1,222,830 Gee Geese . cadintel + aeache 
Continent ....... 2,327 374,610] 1,082,000} 28,975,000} -..---]| ------ 
So. & Cent. Amer.| 11,500 317,500 11,000 DR  ébeadwe 1,000 
West Indies_____- 26,500 Fa ea eae om 
Brit. No. Am. Col. etude A EE RE eee ee 
Other countries._..}| 2,000 66,153 TAGS).  BO06.GEes |: ccncudl / ‘tisctuc 
Total 1936... _-. 64,222) 2,561,593) 1,594,000] 75,480,000}; ------ 1,000 
_, » | Sie 113,552! 1,784,866 902,000' 44,165,000' —_. _-.-- 45,000 
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The visible re f 
granary at principa 


Financiai 


seaboard ports Saturday, Dec. 12, were as follows: 


GRAIN STOCKS 


of grain, comprising the stocks in 
points of accumulation at lake and 
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Wheat Corn Oats ~ Barlety 
United States— Bushels <a. ae Bushels 

Tonite Gedmecee jj§§ easene a )=— (soho eames... Geaecce 
New York dececceoccese 83,000 196 ,000 py 3 S400 $$$ seese- 
Philadelphia ........... 693,000 388 ,000 26,000 478,000 2,000 
Baltimore*..........-..- 1,076,000 169,000 32,000 398 ,000 2,000 
New Orleans.......... -....-. 26,000 aan °°" @éeane 1,000 
Galveston ............. 912,000 FF eae eee ee oe 
Fort Worth.........-.-.- 3,232,000 801,000 210,000 1,000 11,000 
itp sbecoeseannewe of imme Saiee «- wesewe |. SebESe 
Hutchinson. .......... > ee re ae a ok en 
in ateaeeseec 1,339,000 97 ,000 168 ,000 15,000 15,000 
Kansas City ........-.-.- 13,627 ,000 292,000 1,217,000 126,000 34,000 
thine e dedeeebee 4,131,000 434,000 2,792,000 29,000 52,000 
i ii. cassecanete 54, 143,000 ,000 7,000 33,000 
ET A aa 3,343,000 754,000 1,119,000 10,000 131,000 
Indianapolis. .......-.-.- 1,601,000 1,335,000 a? - éabtee >... ohteee 
ES 9,000 tt Bie 0 | lee ee ee oe 
PE LR 5 Fe 7,228,000 2,595,000 8,351,000 2,230,000 2,093,000 
eo Wagga _——- .. ohne a tebes | ioe 
Milwaukee. ..........- 11,000 55,000 Sea © sehewe ,905,000 
Minneapolis. ........-.- 5,681,000 158,000 15,650,000 1,410,000 5,911,000 
RR NES .296 ,000 31,000 3,793,000 1,000 1,815,000 

stan. sneaeinnene 150,000 6,000 5, ,000 180, 
Buffalo b..........--- 7,404,000 1,315,000 1,356,000 250,000 1,292,000 

7 nn. omdh aed tf re fF ea 209, 
PU iodteatdidatane haben. A... eee RR eh <a 





Total Dec. 12, 1936.. 61,526,000 9,083,000 37,008,000 5 
Total Dec. 5, 1936.. 62,459,000 8,205,000 38,681,000 5,598, ,967 ,000 
Total Dec. 14, 1935... 73,286,000 5,814,000 42,748,000 9,198,000 15,873, 

* Baltimore—Also has 40,000 bushels Argentine corn in bond. a Duluth—In- 
cludes 112,000 bushels feed wheat. b Buffalo—Also has 129,000 bushels Argentine 
corn in bond. c Chicago—Also has 190,000 bushels Argentine corn in bond. 

Note—Bonded grain not included above: Oats—Buffalo, 78,000; total, 78,000 
bushels, against 241,000 bushels in 1935. Barley—Milwaukee, 1,047,000 bushels; 
Buffalo, 514,000; Buffalo afloat, 364,000; Duluth, 3,139,000; Chicago afloat, 
360,000; total, 5,424,000 bushels, against 64,000 bushels in 1935. Wheat—New 
York, 5,269,000 bushels; New York afloat, 539,000; Buffalo, 5,026,000; Buffalo 
afloat, 4,732,000; Duluth, 4,565,000; Erie, 1,006,000; Albany, 3,048,000; Chicago, 
S thee Canal, 1,711,000; total, 26,118,000 bushels, against 34,125,000 bushels 
in > 


S 








Corn Oats Rye Barley 
Canadiaa— Bushels Bushels Bushels Bushels Bushels 
DEIN wes dhbebscee i eae 380,000 33,000 298 ,000 
Ft. William & Pt. Arthur 8,913,000 }# £-...-..- 1,400,000 771, 2,197,000 
Other Canadian and other 
water points.......-.- FS aa 3,650,000 213,000 1,536,000 
Total Dec. 12, 1936.. 48,820,000 _*___. 5,430,000 1,017,000 4,031,000 
Total Dec. 5, 1936... 50,006,000 }#£=._.-.-... 5,443,000 1,002,000 4,025,000 
Total Dec. 14, 1935..128,704,000 }#£.......- 5,982,000 3,442,000 ‘ ’ 
Summary— 
American............. 61,526,000 9,083,000 37,008,000 5,444,000 16,686,000 
CR scesenaases GH ... pean 5,430,000 1,017,000 4,031,000 
Total Dec. 12, 1936..110,346,000 9,083,000 42,438,000 6,461,000 20,717,000 


Total Dec. 5, 1936..112,465,000 8,205,000 44,124,000 6,618,000 21,992,000 

Total Dec. 14, 1935.-201,990,000 5,814,000 48,730,000 12,640,000 19,679,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 11, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 























Wheat | Corn 

Erports Week Since Since Week Since Since 

Dec. 11 July 1 July 1 Dec.11 £=Julyl July 1 

1936 1936 1935 1936 1936 1935 

Bushels Bushels | Bushels | Bushels  Bushels Bushels 
North Amer_| 3,708,000)112,148,000 72,206,000 -..-... | 1,000 1,000 
Black Sea... 432,000) 37,200,000, 29,146,000 468,000 9,850,000 4,859,000 
Argentina...) 1,053,000) 26,133,000, 49,028,000 6,733,000 182,616,000 145,153,000 
Australia _..| 1,604,000) 30,892,000 41,748,000 --.-.... pecs Clini ot an 
eS 376,000| 6,488,000) ee tpaneme a a en 
Oth. countr’s 264,000) 12,024,000; 15,488,000 213,000 11,654,000, 25,228,000 








Total. - --- ' 7,437 ,000|224,885 ,000 207 872.000 7,414,000 204,121,000 175,241,000 


Weather Report for the Week Ended Dec. 16—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Dec. 16, follows: 


During the first and middle parts of the week precipitation was frequent 
in the Atlantic States, attending a succession of two moderate ‘“‘lows”’ that 
moved northward just off the coast. Otherwise, mostly fair weather pre- 
vailed and the latter part of the week was clear and sunny in nn ree A 
all portions of the country. Warmer weather prevailed in the interior on 
the 8th, but a couple of days thereafter a rather extensive ‘“‘high’’ moved 
southward over the Northwestern and interior States, oy a sharp 
drop in temperature, and ca ng the freezing line almost to the central 
Gulf Coast by the morning of Dec. 12. 

The line freezing temperature during the week extended as far south 
as central North Carolina, north-central Georgia, extreme southern Ala- 
bama, and nearly to the coast in Mississippi and Louisiana. In southern 
Texas the temperature did not go lower than about 38 degrees. In the Ohio 
Valley the minima ranged from 10 to about 20 Coqrete and in the Great 
Plains from 20 degrees below zero at Devils Lake, N. Dak., to 28 degrees 
above at Abilene, Texas. Subzero temperatures in the interior 
of the Northeast and in the Midwest as far south as sourh-central Wis- 
consin, northern Iowa, and northeastern South Dakota. 

The temperature for the week, as a whole, averaged considerably below 
normal in the South, except southern Florida, and moderately above normal 
in the Northeast and the Great Plains from the Panhandle of Texas north- 
ward. Elsewhere, the averages were near normal. The table shows also 
that precipitation was moderate to heavy in the Southern States and in 
the Atlantic area, ranging largely from nearly an inch to more than 2 inches. 
There were some locally heavy rains, also, in western Washington and 
substantial falls in the southern half of California. Elsewhere there was 
very little precipitation, with most stations yy inappreciable amounts. 
Generous and rather general precipitation in the Atlantic area was decidedly 
favorable in supplying needed soil moisture, especially in central dis- 
tricts, theugh outside operations were inactive because of frequent rain- 
fall. In the South the week was omy Svea. except that low tem 
tures prevented much growth of winter rope, especially in the lower 
Mississippi Valley section. In Florida truck recovering from previous 

, though growth is slow; citrus is excellent in that State. 

In the north-central Plains, especially South Dakota and Nebraska, 
water from melting snow has all penetrated the soil and surface condi- 
tions are improved. The topsoil is in fairly satisfactory shape in most of 
the Plains, and also in the lower Missouri Valley, though subsoil moisture 
remains deficient. Considerable feeding of lives Was necessary in 
Central-Northern States, but from the Rocky Mountains westward con- 
ditions were generally favorable, with much open range. 

West of the Rocky Mountains the situation has not hanged to 
great extent, though some moderate precipitation in eastern Wash 





any 
n 


temporarily improved the condition of the soil and substantial falls in 
the aongnern half of California at the close of the week were dedicedly 
favorable. 

Small Grains—In general, the week was rather favorable for winter 
wheat in the main-producing sections. 


Some local heaving was reported 
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from the Ohio Valley, but the situation continues mostly favorable east 
of the Mississip ver, with rainfall in sections decidedly help- 
ful. In the Pl States topsoil moisture is mostly sufficient for present 

with some increases m melt snow in northern sections. In 
Kansas and Oklahoma the week was favorable, though rains would be 
beneficial in the latter State and the subsoil is generally dry in both States. 
In the Pacific Northwest moderate precipitation Kae gg of eastern Wash- 

was hel , but much more moisture is ed. In Montana the 
snow cover is y gone, but resulting moisture has helped. 


THE DRY GOODS TRADE 


New York, Friday Night, Dec. 18, 1936 

With only one more week left before the holiday, Christ- 
mas shopping increased materially in all sections of the coun- 
try, although during part of the week adverse weather 
conditions interfered somewhat with the total volume of 
business. For the first two weeks of December, the gain in 
sales over last year in the metropolitan area was estimated 
to be not larger than about 5 per cent. Although it was 
believed that a late spurt in consumer buying, sitmulated 
by payments of Christmas bonusses and dividend disburse- 
ments, may largely offset this somewhat disappointing 
result, it, nevertheless, caused a set back to earlier hopes 
for a record holiday season. For the entire month of De- 
cember department store sales for the country as a whole 
were estimated to show a gain of around 10 per cent. 

Trading in the wholesale dry goods markets quieted down, 
as retailers concentrated on their Christmas selling. A sub- 
stantial amount of fill-in orders was placed, but on many 
items it became increasingly difficult to obtain immediate 
delivery. Wholesalers remained on the sidelines. Having 
covered most of their requirements for Spring 1937, they 
limited their activity to straightening out old commitments 
and preparing for year-end inventory taking. Buying of 
pereales and blankets also subsided. The usual lull before 
the holidays had no adverse effect on prices, however, which 
remained steady to firm. Business in silks was quiet, but 
prices held steady. Trading in rayon yarns continued at a 
record pace, and orders for yarns exceeded production by a 


large margin. Rumors were increasing of an impending 
price advance on viscose and acetate yarns, although con- 
cern continued to be expressed over the increasing use of 
foreign yarns, particularly of Italian origin. 


Domestic Cotton Goods—Trading in the gray cloths 
markets during the early part of the week was mostly con- 
fined to purchases of odd lots and immediate delivery goods 
for fill-in oses. The latter appeared to be somewhat 
easier to obtain as overruns developed in some mills. To- 
wards the end of the week, activity increased considerably 
and substantial amounts of second-quarter print cloths, in 
addition to some first-quarter goods, were sold. A limited 
amount of second-hand offerings appeared in the market at 
prices below first-hand quotations and a slight shading of 
prices developed, partly under the influence of the break in 
the raw cotton market. Business in fine goods continued 
quiet. Good interest was shown in fancies, and inquiries 
were received for early deliveries of fall goods, but mills 
were unable to fill these, as their commitments on Spring 
goods will keep their machines fully occupied. A few second- 
hand offerings in combed lawns made their appearance, but 
their total amount was negligible. Closing prices in print 
cloths were as follows: 39-inch 80’s, 9% to lle., 39-inch 
72-76’s, 10%c., 39-inch 68-72’s, 8 to 8 %e., 38 14-inch 64-60’s, 
7 to 8ce., 38%-inch 60-48’s, 6 to 6%e. 


Woolen Goods—Trading in men’s wear fabrics showed 
some inprovement, as mills received a substantial amount of 
orders on overcoatings and topcoatings. Suitings, however, 
remained slow, partly due to the fact that most clothing 
manufacturers are, for the present, fairly well covered 
against their initial Spring requirements, and partly due to 
continued scattered resistance to the higher price demands. 
Material for resort wear and winter sport apparel moved in 
good volume. Reports from retail clothing centers con- 
tinued their good showing, and retailers in general appeared 
more anxious to cover on their Spring needs. Business in 
women’s wear goods continued fairly active. Orders on 
fleeces and flannels, as well as on dressy coatings, were | 

laced in substantial volume. Garment manufacturers were 

usy with deliveries of winter resort wear for January sales. 
Their stocks of such goods were reported to run low, as it 
proved very difficult to obtain material for fill-in purposes. 
Retail sales of women’s apparel continued to run far ahead 
of last year. 


Foreign Dry Goods—Trading in linens remained quite 
active. With stocks of all classes of merchandise reported to 
be light, and with quotations for the raw material following 
a steadily rising trend, demand for holiday items, such as 
handkerchiefs and fancy linens, as well as for cambrics and 
sheers, was quite heavy. While the call for winter resort 
materials remained satisfactory, its total volume fell some- 
what behind expectations. Business in burlaps again turned 
quiet, partly due to a lack of offerings. Prices, however, 
held firm, reflecting the relatively pions November statistics 
and the continued firmness of the primary market. Domes- 
tically lightweights were quoted at 3.90c., heavies at 5.45c. 
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MUNICIPAL BOND SALES IN NOVEMBER 


We present herewith our detailed list of the municipal 
bond issues put out during the month of November, which 
the crowded condition of our columns prevented our pub- 


lishing at the usual time. 

The review of the month’s sales was given on page 3665 
The total awards during 
the month stands at $62,923,080. This total does not 
include Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 
promised to States and municipalities during November. 
The number of municipalities issuing bonds in November 
was 235 and the number of separate issues was 261. 


Name Rate 

DT, Bas « cecedpensenneoees 3% 
—' Co Sp. TaxS D. No. 10, 
ere 


Albia 8. D.. DR. chcceesocebe 
EE 3 
St Gt. . -ctcegbbasaededas’ Co 
Re 
Dt. Sis oaaete aecd 4u%4 344 


. Basin, Wyo... Pe eS ee eee eee 


a” EY ap 5% 
Belle No. (2 issues) - ........-.-- 4% 
Beverly, Nass ...- 
B!oon. ington Sch Twp. Towa... .2 
Board of Administrators of the 

Charity Hospital of Louisiana at 
New Orleans, La 
eA Eee ee 2 
errr 2 
iy Ga OE Dae 2 
i Cat Wi 206 seeeeeee : 
2 


pexsecosech 


Breckenridge, Minn.........-.- 
Brown Co., Neb 
EE ee re 
SS eee 3 
Bryan 2 
Buckingham Twp. 8. D., Pa...-- 2% 
Burlington N. 3 
Cal ery Community H. 8. D. No 
| A RE Ee 3 
Cak.well Idaho 
EL, I oo one en ccenmneee wien 
2 o.. Sin aseheneneoninn 3% 
EE ER a a a ee 
Carthage 8 D., 8. Dak........ 4 
> ff * &- Semper 3% &3% 
Chelsea, M: ich - sueethéebenbaweeen 
Chowan Co., N.C. (2 'ssues) . .... 4 
PRE ESR TS 4% 
Clayton 8. = ease 2% 
Clinton Tp U. S D No.l, Mich 


ER Eee 2% &3 
Cly:je Exempted Vill. 8. D , Ohio a7 
Colorado (state of)......-.-.- 3&2% 
& . arene 4 
Columbia Ul Pe 6 ree ee 4 
i ip Rr See 1 
I 4 
I 2.80 
A a i te 5 
I a lk 
Dearborn Twp Sch. Dist. No. 7, 

0 RP ae ae &3 
Delphi Deer Creek Twp. C =, 

S.1)., 2 tne  { eres 
OE RE rere 4% 
Dumont Cons.8 D ae 2% 
I a in alin 3% 
Facet Livernoo!, Ohlo ......---- 5 
East >troudsburg, Pa..........- 2% 
corse, Nich. (2 issues)......-.. .. 
Elkhart County, Ind. ........-.- 2 
Dt Ct. sentebssaseenens ot 
i a i een eal le 2% 
Tt Sen. Ei nsnhesuendoone 5 
ED Cs. nd it ieee ine 
tort Stockton S. D., Texas.....-. 3% 
Forrest County, Miss..........-. 3% 
rt a Re. 6 ansitelndmen | elt 


Franklin County, Ohio 2% 
Fremont Co. S. D. No. 2, Idaho. .3% 


A ER a ee 
EE ere 4 
Pees FED .< BORER coeecsced | 6c 
Furnas County, Neb............ 2% 
I, 5 
I, i i 1% 
ee ee 
I i le 6 
I EERIE: 4.2% &2 
EE ee eee 2 
So, Sin. ons sneen 4%.5%&5% 
Greet: burgh Un. Fr. &. D. No. 7, 

8 ee aoe me em aus 
Cg ERS 1% 
Greensboro, N C...... 4%,4& ; lg 
St, Me «tn ee bodes Hy 


Guttenberg, N. J 
Hamilton Twp., Ind. (2 Te ta | 
SS SE Se ae ees 
sn i need eue mniee 1 


Maturity 


--<-—e--- = & 


1938-1944 


1937-1946 
1940-1955 
1938-1954 
1937 1971 
1938-1947 

20 years 
1941-1962 


1937 1941 
1938-1940 


1938-1966 
1938-1947 
1937-1955 
1941 1954 


1937-1956 
1938-1941 
1941-1956 
1937 1941 


1939-1955 


1945-1956 
1938-1945 
1942 1959 
1940-1944 
1938-1952 


1938-1951 
1958-1959 
1939 1954 
1937-1939 
1937-1956 
1937-1941 
1939-1960 
1938-1962 


1937-1951 


1938-1952 


1938 1951 
1937-1956 
1937 1951 
1941-1956 
10 yrs. 
1937-19€3 
1937-1944 


1946-1956 
1946-1460 
1966 


1924-1952 
1937-1945 


1937-1966 
1939-1953 


1927-1956 
138 1943 
1940-1962 
1937-1956 
1939-1952 
1937-1951 


1937-1941 


Amourt 
110,000 


11,000 


758,500 
154,000 
30.000 
250.900 
3.000 
30.000 
44 ,000 
50.000 
136 .000 
41,525 
50,000 
3,000 


225 000 


776.996 
20.000 
7704 *04 


Price 
100 298 


100.12 
100.652 
100.10 


107.78 
100.379 
100 
100.18 


100.345 


Page 
3034 


3506 


3502 
3352 
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Name Rate Maturtty 
Hartford, Argyle, Granville, He 

bron & Fort Ann Central 8. D. 

500. 5, Ie. RseewseSbocdecnand 2.60 1937-1951 
gE RR Ee 1% 1937-1951 
ti. oT Peocatbteeddooodemmas 2% 1942-1949 
Se, Peiicacdtidmebanceatenee os: ‘Mesbinies 
Henderson Co., N. i “ eget 
Henry Co. 8S. D. No. $1. Il...-.- 1946-1955 
Homewood. an » Siinietoho ainda * 1 
Hopkinsville, Ky....-.. 83.33 &2SKH  coccccce 
PE, SEU, nna Cetmanusinkie tear . tiie 
eae 4% 2-20 yrs. 
PEGCED  & Wilco Mateketbocecasneda 2% 1941 1946 
Houma, a* oe ditineweseautinbdl 5 1940-1946 
fe See 2 1954-1956 
Jackson Co. 8. D. No. 74. Ore....5 1944-1946 
Pe. BE. Uickiee coonmsbione 1.60 1942-1946 
ee 1937-1955 
Jennings, La oandb elie thon aes 3% 1937-1966 
Jersey ( ‘ity N. J. (4 issues)..3&3% 1937-1985 
Johnstown 8S. D., Pa. (2 issues)._./3% 1937-1946 

1944-1956 
Josephine Co.S. D. No 32, Ore. 4 1940-1943 
Kanabee County, Minn. ........3 1937-1938 
Kay Co & D No. 42, Okla. .2%&3 1939-1946 
.. »§.. ear 2&2 1938-1944 
4 OC 3% #&«+32-20 yrs. 
Kinsman aw. Rural S.D.,Ohio.2% 1938-1947 
King Co.8. D. No. 130, Wash....3% 1-23 yrs. 
Kings Soman. he Ge atiaig: 4&3% 1939-1954 
Kiowa Co. 8S. D. No ie. bees mh eoabedos 
DO st Ce csswavinckwtnoanh dn “enbvblind 
Lane County Union High 8S. D. 

ee: Fa, Gk adabied cebee 2%&2% 1939-1950 
Las Cruces, N PE PRLS RSL, Se Rn pene oor eee 
Lauderdale Co., Miss. (2 ease | binisw disiete 
Py ty f“siepetieapae 2% 1946-1956 
Lindsbore, Piintnassadsaoavidne 2% 1937-1941 
Linn Co. D No. 55, Ore...... 5 1-10 yrs. 
Logan a Twp., N. 5 1937-1942 
ED, Gs cscud webelinasiittn 2% 1938 1942 
Lykens, Ts eee eee 2 1937-1961 
Macetonia Cons. 8 D., Iowa....2% 1938-1955 
Manning S. 1)., lowa..........- 2% 1938-1947 
og RR ee ee 
OS a ae 4% 1938-1961 
oa ors Se 

Sassen. Caste, Geet sechosooeed 4 1938-1947 
aa 5% £=*2-20 yrs 
McKees Rocks. Pa............. 4% 1937-1941 
Meagher County, Mont........- 3 1938-1957 
Medina County, Ohio. ........-.- 3 1938 1947 
Mesa Unior H.S. Dist., Ariz... .- a8 eebasoce 
Mexico, Parish, Palermo, Hast- 

ings. New Haven, Volney and 

eo Central s. D. No. l, 

dy ge oie RE ah a a "2.40 1939-1966 
aittned Cona. 8. D., Ilowa......- 5 escesesen 
Minidoka Co. Ind. 8. D. No. l, 

RBS AT a et eae te Os "4 a Re: ee 
Minneapolis, Minn. (4 issues)....1.70 1-10 yrs. 
Minneapolis. Minn, (2 issues)... 2.20 1939-1966 
i” SRP aeigeeenoRet See aacéeted 
Moline Rural Agricultural 8. D. 

& ee a ere 1938-1951 
I a 1% 1937-1944 
i * ee einescer LAE, clcntinticieciins 
Monterey Co., Calif........---- 2% 1937-1944 
Montour Falls, N Y........... 2% = 1937-1951 
Moorhead, Minn. ........ 7 2% 1938-1951 
M ooringsport RE eng el neo 
Nashua, N. H (a= = -nennnnnnne-2 6 1937-1956 
Newburyport, Maas. ........-.- 1% 1937-1945 
New Mexico (State of) .......-.- 3 1943 1944 
New Orleans La... ......---.-- 4% 41937-1951 
Nicholson Twp 8.D., Pa.....-.- 4% 1937-1946 
Northumberland S. D. Pa..... 2% 1939-1954 
Northville & Novi Fractional 8 D 

appa nad page gona ees 1938-1964 
Norwood, Ohio. - - = ~~ 20-0 == - 2 1938-1947 
Olmsted Falls 8 = Seer Cc? oe 
Olmsted Co 8. D. No. Pi § aianadeame 
Onamia ~. D., Minn............ Rs hee Te 
Orangeburg, i oi i 1938-1947 
Orange Co.8.D., Calif (2 iss ) - - 1938-19456 

-- 1937 1956 
Orleans Levee Dist., La....- SiG 3s wikaehinnee 
Ortenme Farith, LO. cccoccocesect 1937-1967 
Otego Township, [Ill........-..-- 4 1938-1947 
Ottawa S. D., Kan._... 1%,2&2% 1937-1956 
El eet eis 1939-1972 
...  » - eee? a .- acaaanecabbiines 
Pinconning Twp. S. D. No. 2, 

SPR Ree sere. 3 1937-1943 

a agent ae, SR tp Sa 
5 Co. Spl. Tax 8S. D. No. 53, 
PR i = Weoeqrares 2-2% 1938-1945 
Potter Co , Texas ie spite Dattani dl 1937-1960 
Powhatan Point, Ohio.......-.- 4% 1938-1941 
, | Rey eee SR Los Teel. Beas 
Rahway. N. J.............--..2 90 1937-1956 
Reconstruction Finance Corp..... .. -...----- 
Redwood Co. Indep. 8S. D. No. 1, 

PIE LES Sy FE ee SC RRS 2% 1939-1947 
Redwood Falis, Minn... _.___.. 2% 1-10 years 
kh ery GT daca diet tie 
Reno Co., Kan. eer ei 
Rhode Island (State of) (2 iss. er 3 1952-1961 

1 1942-1943 
Rio Biqneo Co H.8. D., Colo...3% 1938-1962 
ey I os thi ie ei 3% 1939 1956 
Roanoke Co. RIS 1942-1962 
Rose Valley, SNH Geenppereen: 2% 1937-1966 
re I, i 4 1937-1956 
St. Clairsville, Olio (2 issues)... - 3 1936-1961 
RS I i ee De cehbodeed 
ST i i it cS i a el mel 
Panta Crus Co.. Calif ....cccocce 2 1937-1956 
OEE PE 2 20 yrs. 
SR, HOU is etal Ae ein eee 1938. 1946 
errata 1938 19456 
San Francisco, Calif sn a la ie 4 1936-1953 
Savannah, Ga. be hele thet dete | mnie ee 
Sayre, ee RS ES Te ot Be 5 se 
Schuylkill Co., ‘Pa ES OE: 1% 1937-1944 
Seattle Wash (3 issues)_..34% & 3% 1943 1958 
| SO a DE  wshaeice 
Sealgunseb (‘o., Kan..... 2... 2 1937-1946 
Sauk (ity, Wis ST LO eae aie, 2 2% 1938 1947 
Seemsees.. TONGS - carckacéssuhee § 30 years 
"| i ~~ ephAeeh ones Sen sabihemiin 
Skamania Co.S D.No.9,Wash..3 #  --.-...-.-- 
RI a Mt ek 2 1938-1947 
South Amherst 8S. D., Ohio... _- 3 1937-1956 





Price Basts 
100 339 2.55 
101.333 155 
10062 218 
100 629 3 44 

5.00 
100.31. 246 
101.154 2 42 
103.50 451 
100 07. —«-:1.59 
10050 3.72 
100 a 
100.629 3.21 
100 4.00 
100.07. _--- 
102.392 2.37 
100 3.50 
100.28 .... 
100 aah 
100. 275 
10030 2.41 
10029 2.17 
101778 1.84 
10192 2.55 
10090 2.10 
100.633 .... 
100. +~«=+5 50 
100.27 4.40 
100.10 2.99 
eee 2.92 
100.82 2.34 
100.162 1.67 
100.35 2.18 
100.22. 1.70 
100 045 _... 
10010 273 
100.20 2.40 
101.28 2.57 
100.036 _._. 
104 769 2.00 
100.385 1.42 
101.619 .... 
101.282 4.09 
102.045 2.55 
100.055 ...- 
100.719 2.13 
100 3.00 
ee taco 
108.788 3.34 
100.10 217 
100 3.75 
100 3.00 
ee oe 
ee 
Et illie nnn 
100.57. 4.07 
100.059 2.89 
101.07 2.33 
100.238 .... 
100.268 __.- 
115.6019 2 10 
100 1 00 
102.25. 305 
10578 3.58 
102.1414 2.33 
100.555 295 
101.005 _... 
100.167 1.98 
100 ~«3.00 
I tte 
112.56 2.47 
107.62 .... 
10156 _.. 
100 618 1.375 
aera 
101.579 170 
101 2.10 
100.653 _..- 
100 00 
100.982 184 
100.122 2.99 
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Page Name Rate Maturity Amount Price Basts 
3037 South Fayette Twp., Pa......-.-.- 3 1937-1951 25.000 10137 2.83 
Bee POR Tlie: WOcenisecocactntocse 3% d1946-1966 751,000 103.05 3.28 
3187 Sprinefield, NM ass............... 1% 1937-1965 100,000 100.719 1.67 
3355 Springfield 8. D.. Mo......-.-.. Or ~ eat éeude TOGSe cosese ecco 
0000 Springfield 8. D., I ttt GM ..| etimeses 70,450. . .qcsiuben oo 

32359 Spring Grove S. itd ie 3 1942-1956 30,000 107.506 2 
3358 Sterling &. D., Okla............. 3 1941-1952 2... ..eamen ecee 
tt A: ia menenantiongnnee cba ...0meanennd a ee... seaaes etee 
3503 Stuart, lowa (2 issues).........- 1952-1955 735,000 100 3.50 

3354 Tangipahoa Parish 8. D. No. 108, 
D.. soehneeenncosanacosennd 1937-1948 100.000 100.1385 3.73 
Seem Beraeees Bee Gecoccoccosesss 4&3% 1939-1955 70,000 100.417 3.64 
3192 Toledo, Ohio Ratan dasndbonenuns aa ee ae [2a See . essence sete 
3358 Toleco, Ohio tenement eee einai 2% 1938-1949 73,237.000 100.37 ..-.-- 
ee TOEEeG, Ut. Ccdedbtioccecovetedor 4 1937-1946 ee eeec 
3351 Tulare County, Calif.........-..- 2% 1938-1955 84,000 100.51 2.70 
a? Leer. DED. ..seseeenedecee..de .peecene ie  esesccoa cane 
Bea EU. Ceeebsocucccocdooeusbos 3% 1937-1966 75,000 100.20 373 
3355 University City S. D., Mo....-..- 2% 1948-1956 125,000 100.85 2.19 
Seen TOROS, EPecccoccecsecsoses of 1-10 yrs. 2.500 102.32 -....- 
$3186 Versailles, Ky.........<..------ or nn §  bionen > = 
SRee VeOes tev seotisddécaccocecsess 4 1938-1951 Se.  édinkeate — 
31584 Waterbury. Das eetiede ud 21% 1940-1951 1,500,000 100.032 -... 
3191 Wayne Co., N. Cc. (2 issues) . Hebets 1939-1955 85.000 100.06 —.... 
504 Webster Groves, Mo......-- 2%&2% 1939-1956 250,000 100.242 -... 
3036 Williamsburg, Ohio..........-.- 3 1937 -1946 5.000 100 3.00 
St? Sn. D2. © cintucdnuaeusa 3 1937-1946 35,000 100.30 2.96 
Ry *S eee eee 1% 1937-1946 50.000 100.07 1.74 
3509 Wilson County, Tenn..........- 2% 1937-1961 144,000 100 2.75 
te - a) En. EC odbeocnbadootoce eh  eédeu aed 75.000 10081 .... 
3187 Worcester, Mass. (3 issues) patie 1% 1937 1946 437.000 100.843 .... 
3032 Yates City H. Dn tid Pisbeadbtiies ae! . eudiectiies Gea!  ¢ehece atipe 
Sees Ge. Welnsocodsébeccenmcosnd G  ~“@heneéeu [oe abides Gaines 
Total bond sales for November (235 municipalities, 
covering 261 separate issues) -...............-.-..-. $62 923.080 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $40,499,387 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. +r Refunding botds. 
The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these ss speagay re may be found. 
Page Rate Maturity Amount 
3031 Meeker, Colo, “Ce: GG ndende-e! tit $150,000 
We have also learned of the following additional sales for 
previous months: 


Price Basts 


Page on Rate Maturtty Amount Price Basts 
3357 Allen Twp. 8. D., ‘Ohio (Fept.)..-4 1938-1943 $2,989 100 4.00 
3033 Anoka Co Ind. S. D. No. 65, 

RRR GS ee rns re ee 4% 1946-1951 4d7r37,.000 100 4.50 
3352 Deer Creek Highway Dist., Idaho 4 lg 1-5 yrs. 4,000 100 4.50 
3185 Downers Grove Sap. Dist., Il. 

SRR \ 1's cbadbeebsediocbd 4% 1950-1955 | ea eine 
3035 Elmwood Place, Ohio......--.-.- .- 2% 1938-1948 90,000 100.83 2.36 
3037 Franklin Cons. 8S. D. No. 2, 

DE. Be. sentisi¢buiahcendibad 4% 1938-1952 65,000 101.53 4.39 
3033 Hamtramck, Mich... .-.-..- 34%&3% 1-30 yrs. 85,000 100.04 -.... 
3509 Highland Rural H. S. D. No. &, 

TU Le lacocekenoccecaatent  nebeeeed 000 100 4.00 
3353 Jackson Parish, La.............- 5 1937-1956 150.000 100.76 4.90 
ag ge COREE SELES a 5 1941-1956 16,000 100 5.00 
3031 Meeke?, Colo... <ccceccce- 4&5% 1940-1969 7115.000 ...... SEP a 
3191 Mingo Junction, Ohio.......---- 3% 1957-1949 6.500 100.17 3.72 
3038 Outagamie County, Wis...-..-..-.- 1.15 1941 100,000 100 115 
ge Re ES: 4% 1941 71.000 100 4 50 
Sees Feed CaeRes,. Wie. cccncosces<s- 2% 1939-1941 735.000 100.35 2.17 
3188 Roosevelt (o. 8. D. No. 17, Mont.5 5-20 yrer. a5.500 100 5.00 
Sy ee Gee. 2. Rannadonseenahed 4 1937-1946 10,000 105.44 2.93 
Se Senne. Bl. e ccascouneegentoned 4% 1937-1956 20.000 100.77 £4.16 
3037 University of Texas, Texas...-.-.- - 1943-1948 Gee  déeetiaa aéion 


All of the above sales (except as indicated) are for October. 
These a:lditional October issues will make the total sales 
(not including temporary of RFC and PWA loans) for that 
month $83 ,-553 ,067. 


DFBENTURES SOLD BY CANADIAN MUNICIPALITIES IN NOVEMBER 


Page Name Rate Maturity Amount Price Basis 
3360 Berthierville, Que.........-...-.. 22. § eustecse Ss woe idl 
3194 Canada (Dominion of).......-.-.- Cre) escecds DI. . esnece eaihe 
ee 2, oe eae mnt 3% 0 — 8.500 10019 -... 
See. Eettet Gee. .cachncéuocsodtveme , 1-30 y 44.000 105 dismal 
9 - ~ “i eae 1937-1041 8,660 10025 .... 
3510 — a& Adsinaion (Counties a \ 
ee 1939-1940 25.000 100 3.50 
3194 Qu: bec School Commission, Que. .3% 30.yTs. Pe  . sesens onan 
3194 Regina, Sask (2 iasues).......-..6% 15-20 yrs. 220.000 ...... mo 
@a3038 saint Germain of Outremon?t, 
Ge .casnmeccsouesatensen-BEn Benehene 460.000 9781 .... 
3510 Saint Hyacinthe, Que. (4 issues). .3 34 1937-1966 248,000 9983 3.52 
3510 St Jerome, Que...........-.-.--- 3% 1937-1945 17.000 99.76 355 
SD. Ge, A Bs tien amie — 1-15 yrs. Ft es stain 
I Se 4 1937-1945 232,800 98.58 .... 
3510 Swansea, Ont. (2 issues)......--- 4% 1937 1962 142.225 102 bile 
a3360 Tisdale Twp., Ont..........--- 5 1-15 yrs. Sn. < etieoed aaa 
3510 Tisdale Twp., Ont.....<ccccecee 5 1937-1951 ee cot 
3360 Victoriaville, Que..........----- 4 1937-1956 17.500 100 4.00 





Total long-term Canadjan debentures sold In Nov_... $1,303 685 
* Temporary loan; not included in total for month. a Incl. in October sales total. 











RECONSTRUCTION FINANCE CORPORATION 


Tenders Invited on $6,250,100 Municipal montonnienee 
bids will be opened immediately after noon on Jan. 7 a 
H. A. Mulligan, Treasurer, at his office, 1825 H Street, N. 


Washington, D. C., for the purchase of 61 issues of 4%. 


municipal bonds egating $6,250,100, taken over from 
Public Works Administration Holdings, representing obliga- 
tions in 21 States and the Territory of Puerto Rico. The 
issues are briefly described as follows: 


$669,000 Board of Regents, University of Arizona, 4% building and im- 
provement bonds (one bid to cover two issues) . 
90.000 Johnson County, Ark., 4% courthouse and jail bonds. 
Scott Count rk., 4% Scott County courthouse and jail bonds. 
American River Flood Control District, Sacramento, Calif. 
E!} Centro, Calif., Ak sewer line bonds of 1 935. 
Monterey Park. allf.. 4% sewer bonds. 
33.000 Abingdon, Ill., Pe sewerage revenue bonds. 
33.000 Carlyie, lil., 4% water revenue bonds 
26.000 Polo, ill., 4% orrwer revenue bonds. 
Steelville. Ill., 4% water revenue bonds. 
00 Florence, Ky.. 4% water works improvement bonds. 
Hodgenville, Ky.. °4% water works revenue bonds. 
, dence, Ky., 4% sewer revenue bon 
55.000 School District of Galien, Mich., 4% general obligation bonds. 
546.000 Jackson, Mich., 4% sewerage system 
39.000 Graded School District No. 1, Lowell, Micb., 4% 
obligation bonds. 


general 


54,500 Moss Point, Miss., 1» SD bonds (one bid to cover the three issues). 


61,000 Tipton, Mo.., 4% bo 
19, ‘400 Fo mat Mont. Pr wr sewer bonds, series of 1934. 
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189.000 Board of Education. Bridgueen ge, N. J., 4% school bonds. - 

29,000 Regional mrt of Education of Penns Grove and Upper Penns 
Neck, N. J., 4% regional! schoo! district bonds. 

174.000 County of Monmouth, N. J.. 4% br bonds. 

128,000 Verona, N. J., 4% sewerage treatment plant bonds. 

8,000 Ceniral School District No. 1 o Deruyter, Georgetown, Caze- 
novia and Nelson, Madison County: Otselic and Lincklaen, 
Chenango County, and Cuyler, Cortland County, N. Y., 4 
sciiool bonds. 

6.000 Elba, N. Y., 4% w ter bonds. 

16,000 Sciiool District No. Tas of Guilderland, N. Y., 4% school building 


bonds, 

149,000 Central School District No. 1, 
Clinton County. and Chesterfield, Essex County, N. 
schoo! buildi bonds. 

. Y.. 4% sewer bonds. 

; 4% schoo! building bonds. 

21.000 Reidsville, N. c. 43 sewer bonds. 
41,000 Statesville, water works bonds. 
6,000 Streeter TOR “Siatrhet No. 42 of Stutsman County, N. Dak., 
4% school bonds of 1935 
30,000 W alhalla School District No. 27 of Pembina, County, N. Dak. 
l A84 .000 Cleveland 4% sewage disposa! bonds (one bid to cover twoissues). 
lo 500 {gpm warp Rural School Vistrict, Williams County, Ohio, 
Jo SY ymnasium and auditorium bonds. 
35,000 Ge enhutten, Ohio, 4% 
revenue bonds. 


Towns of Peru and Ausable, 
Y., 4% 


bonds, first mortgage water works 


54,000 Pemberville, Ohio, 4% bonds (one bid to cover two issues). 

10,400 Lexington, Okla.. ‘4% water works bonds of 1 

20,000 me a i an” Exeter Borough Municipal Building addition 

n Oo 

38,000 Corozol, Puerto Rico, 4% water works rw eee bonds. 

23,500 mw g School District, Beaufort County, 8. C., 4% school build- 
ng 

55.000 


~~ heat School District No. 1 of Lee County, 8S. C., 4% school 
nds 
111,000 Pickens County, 8S. C., 4% highway bonds. 
8.300 Buffalo Gap, 8S. Dak.. 4% water bonds of 1934. 
121,000 eg Texas, 4% water works system revenue bonds, series 0 
49.500 Brady Independent School District, oad of McCullough, 
Texas, 4% school house bonds, series 1935. 
39,000 Eagle Lake, Texas. 4 5 street improvement bonds. series 1935. 
18.500 Monahans City, Texas, 4% sewer and water revenue bonds. 
63.000 Paris, Texas, 4% sewer construction bonds. series 1634. 
44.000 Refugio, Texas, 4% street improvement bonds, series 1934. 
48,000 ee Ml District No. 3 of San Patricio County, Texas, 4% road 
22.000 Santa Anna, Texas, 4% water system revenue bonds, series 1934. 
28,000 osaee te Teachers College at Farmville, Va., 4% building improve- 
nds 
248,000 Virginia Military Institute, Lexington, Va., 4% building and 
improvement tonds. 
435,000 Board of ents, University of Washington, Seattle, 4% in- 
firmary and ormitory bonds. 
Securilies Sold 


It was reported by the Corporation from Washington, D. C., on Dec. 11 
that it had sold $19. 899,000 of securities at a premium of $932,730. The 
securities listed as sold included $13 900,000 [llinois Central RR. Co. 4% 
equipment trust certificates, series Q, taken by Salomon Bros. & Hutzler 
of New York and Stroud & Co. = Pailadelphia at 103 % and accrued interest, 
a premium of $486,500; ,000 Buffalo Sewer Authority 4% bonds, 
taken by the Comptroller of the State of New York at 105 and accrued 
interest, a premium of $167,900, and $2.141.000 Rip Van Winkle 4%% 
bridge bonds, also taken by the Comptroller of the State of New York at 
113 and accrued interest, a premium of $278,330. 





WE OFFER SUBJECT 


$5,000 FT. PIERCE Waterworks 5% Bonds 
Due 1942 


Price — 104 and Interest 


Thomas M. Cook & Company 


Harvey Building 
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News Items 


Alabama—Jobless Surety Law Declared Void—A three- 
judge Federal Court on Dec. 15 ruled Alabama’s unem- 
ployment insurance law violated State and Federal con- 
stitutional guaranties that no man shall be deprived of life, 
liberty or property without due process of law, it is stated 
in an Associated Press dispatch from Montgomery. Federal 
Judges Samuel H. Sibley, C. B. Kennamer, and Robert T. 
Ervin, in a unanimous decision, granted ‘the Gulf States 
Paper Corp. and the Southern Coal ee Coke Co. a permanent 
injunction restraining the State from collecting the tax 
provided by the law, according to report. The Federal 
unemployment insurance law also was attacked by the two 
companies, it is said, but the Court said there was no need 
to pass on the F ederal law in view of the ruling that the 
State Act was invalid. 

Gross Receipts Tax Measure Adopted—An Act levying a 
1%% tax on gross receipts of every retail establishment in 
A abama became law on Dec. 17 as Governor Bibb Graves 
signed the measure, according to Montgomery press advices. 
The law, designed to produce $4,500,000 annually, becomes 
effective Jan. 1 to operate until ‘Sept. 30, 1939. One of its 
provisions diverts $3,500,000 a, to the State school 
fund to continue operations after the first of the year. 


Connecticut—Financial Statistics Compiled on Munici- 
palities—Mansfield & Co., 49 Pearl St., Hartford, has pre- 
pared a booklet setting out financial statistics for towns and 
eities of the State. Among the statistics shown for the 
various municipalities are figures on total bonded debt, debt 





. ratio, total property value, tax rates for 1935 and 1936, 
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current levy and percentages of collections for several years, 
population, &e. This booklet should prove a handy refer- 
ence guide to dealers and investors in Connecticut municipal 
obligations. 

Illinois—Legislature Adjourns Finally—The 59th General 
Assembly, featured by four special sessions and numerous 
legislative discussions, passed into history on Dec. 10, it is 
stated in Springfield advices. The Senate in a midnight 
session is said to have passed a bill to extend the State-sales 
tax to May 1. 

The vote on the other relief bills in the series extendin 
the Illinois Emergency Relief Commission to June 1 an 
appropriating money for relief, were passed 37 to 0, it is 
reported. 

Maryland—Legislature Passes Job Insurance Act—The 
Legislature early on Dec. 12 passed an unemployment in- 
surance bill meeting the minimum Federal requirements and 
adjourned the special session called for that purpose, accord- 
ing to press advices from Annapolis. It is said that the 
tage taxes in the Act are just sufficient to turn into the 

tate treasury approximately $3,000,000 that would have 
gone into the Federal Treasury had the measure not been 
enacted before Dec. 31. Payments to idle workers will 
range from $5 to $15 weekly for the totally unemployed, 
with a lesser scale for partially employed workers. 


Michigan—Coyrt Rules City Power Sales Tax Void—The 
State Supreme Court on Dec. 8 ruled that municipally- 
owned power plants are exempt from paying the 3% State 
retail sales tax, according to the Lansing ‘State Journal’’ 
of that date. The Supreme Court opinion, upholding the 
decision of Judge Carr of the Ingham County circuit court, 
held that “‘provisions of the general sales tax act are not 
applicable to the sale of gas and electricity by municipalities 
from municipally-owned and operated utilities.’”” The levy 
had been attacked in the circuit court by the cities of Lans- 
ing and Wyandotte and the Village of Lowell. 


Nebraska—Firemens’ Pension System Invalidated—The 
State Supreme Court on Dec. 11 invalidated a 1935 State 
law which sought to set up a firemen’s pension system in all 
cities and villages in Nebraska, according to an Associated 
Press dispatch from Lincoln. The law provided for a 2% 
annual tax on the gross premiums of all fire insurance com- 
panies doing business in the State. It applied only to pre- 
miums on city or village property. 

New Jersey—Federal Court Rules Against Railroads on 
Back Taz Bills—Judge Phillip Forman in the United States 
District Court at Trenton on Dec. 15 ruled that railroad 
companies operating in New Jersey must pay their 1932 
and 1933 tax bills in full. The sum in dispute is said to 
amount to $10,628,497 and it is expected that the case will 
be carried to the Supreme Court. In passing on the suit 
which was brought by the Lehigh Valley Railroad Co., 
Judge Forman continued in effeet an order restraining the 
State from collecting the more than $14,000,000 in unpaid 
taxes for 1934 and 1935, pending further testimony. The 
railroads are said to have also refused payment in full on 
1936 taxes but this matter is not yet before the State or 
Federal courts. 

We quote in part as follows from a Trenton news dispatch 
on the decision to the New York ‘*Times”’ of Dec. 16: 

The 1932 case, in which the railroad withheld part of the tax on the 
sfounce the assessment method was inequitable, was decided by Judge 

orman on merit. The 1933 case ruling was on a technicality because the 
companies appealed from the State Board of Tax Appeals to the State 
Supreme Court on certiorari before coming into Federal court. In 1932 
the appeal was taken directly from the Board of Tax Appeals to the Federal 
court, which Judge Forman held was proper. 

Judge Forman, in his opinion, gave New Jersey a pointed recommendation 
that it change its assessment methods. He branded the present system, 
in its application not only to the railroads but to the property of the ordinary 
householder, as ‘‘archaic.’’ 

The principal contention in the 1932 cases, he pointed out, was excessive 
valuation of railroad property, amounting to discrimination with respect 
to the railroads. 4 

More far-reaching than the mere contention of discrimination, Judge 
Forman said, was the allegation that improper principles were used in 


taxing railroads which result in a denial of due precess of law and subject 
interstate commerce to an undue burden. 
Methods in Force Fifty Years 

The methods have been in force about fifty years and more than 100 
litigations have been brought by the railro during the period. The 
New Jersey Supreme Court sustained this method in the 1933 cases. Judge 
Forman remarked New Jersey uses only the physical value of the property 
in taxing railroads. Admitting physical valuation is an element that may 
property be considered, the court said other factors may also enter into the 
situation. 

While the cost of government has multiplied many many times in late 
years, Judge Forman remarked, the Legislature has not seen fit to adjust 
the tremendous increase by establishing a broader tax base. The railroads 
have not suffered alone, the court continued, since every property owner 
has been affected similarly. 

At the State Controller's office it was said municipalities and public 
schools would benefit from the decision, if it is upheld on appeal. hen 
the taxes are collected, they will be forwarded to local governments for 
school purposes, and local taxes then could be used for general municipal 
expenses. 


Unemployment Insurance Plan Drafted for Legislative 
Consideration—With only a short time to go before the end 
of the year, when the State must have anacted an unemploy- 
ment insurance bill if it is to recapture the 90% share of the 
Federal payroll tax within the social security program, a 
draft plan for such a bill is said to have been made public 
at Trenton on Dec. 16. It is reported that the plan is 
supported by all but three members of the New Jersey 
Social Security Commission and will be submitted to the 
special session of the Legislature on Dec. 21. 


New York City—Board of Estimate Vetoes Proposed 
Brooklyn Power Plant—The committee of the whole of the 
Board of Estimate on Dec. 14 voted down a proposal of . 


the country. 
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Mayor La Guardia to build a power plant for Brooklyn 
College, which would have been financed to the extent of 
$180,000 by the Public Works Administration. The city 
was to have contributed $220,000. . 


The Mayor and Raymond V. Ingersoll, Borough President of Brooklyn, 
were the only supporters of the proposal, which was recently ateounned of 
an open meeting of the board, with Comptroller Frank J. Taylor leading 
the opposition. A to the Comptroller’s report on the matter, the 
city would not save any money by constructing the plant, as was contended, 
but would lose several thousand dollars a 


Taz Review Denied N. Y. Railways Co.—Hugh J. Sheeran, 
receiver of the New York Railways Co., lost on Dec. 14 in 
the Supreme Court in an effort to escape payment of $326,000 
representing certain paving costs and interest charges, to 
New York City. Areview of a judgment against the receiver 
in the Second Circuit Court of Appeals was denied by the 
tribunal. 

The paving claims amounted to $183,000 but because of the long delay 
in sett them, the large interest accumulated. Mr. Sheeran contended 
that the delay was caused by the city and that it should not be entitled to 
so much interest. 

Ohio— Job Insurance Bill Approved by Legislature— 
Passage of the unemployment insurance bill was completed 
on Dec. 16 when the House by a vote of 93 to 18 accepted 
Senate amendments to the original bill, according to a United 
Press dispatch from Columbus. The bill is said to have been 
forwarded to Governor Davey for his signature. 

Governor Signs Bill—Governor Davey signed the above 
unemployment insurance bill on Dec. 81, it is stated. The 
law becomes operative on Dec. 21. 


United States—Revised Bulletin of Comparative Municipal 
Debt Statements Issued—Webster, Kennedy Co., Ine., 
40 Wall Street, N. Y. City, have just issued the ninth edition 
of their semi-annual ‘‘Bulletin of Comparative Debt State- 
ments,’’ which includes debt statements of all cities in the 
United States having a population of over 30,000, a restricted 
selection of smaller municipalities and leading counties 
throughout the country, the Philippine Islands, Hawaii, 
Puerto Rico and all the States. 


United States—Stoppage of Highway Fund Diversion by 
States Sought—The New York “Journal of Commerce’’ of 
Dec. 15 earried the following article on a movement which 
appears to be well under way in various States to check the 
diversion of gasoline and automotive tax revenues to pur- 
poses other than highway building and repair: 


A wave of public indignation against the diversion of automotive tax 
revenues to pur other than highway gg ~~ | appears to be sweeping 
otorist taxpayers, farmers, highway officials, highway 
users, and others already are at work in many States with the idea of ob- 
taining Be gyi action to prohibit future diversion of highway funds. 
Aro by the diversion to general purposes of $146,459,000 in 1935 
and an amount estimated to be even larger in 1936, the taxpayers will 
demand that legislatures which convene in 1937 take such action as will 
insure the use of the revenue from the special additional State gasoline 


sales taxes, and other automotive levies, for highway financing. y, 
it is being pointed out that there is a deadly parallel between the growth 
in the amount of highway funds used for general purposes instead of roads 


and the increase in highway accidents, injuries, and deaths. Legislatures 
which are asking the motorist to drive safely and sperms drastic penalties 
for unsafe drivers, will be asked to use available highway funds exclusively 
for building and maintaining safe r , 

Motorist taxpayers of Massachusetts have filed with the Secretary 
of State 50,418 certified si tures to a petition calling for a referendum 
on an amendment to the State Constitution designed to prohibit future 
diversion. The vast number of signatures, more than double legal require- 
ments, insures consideration of the proposal by the 1937 Legislature. In 
1935, about 40% of revenue from special additional taxes collected for roads 
was used for non-highway purposes. The proposed amendment must be 
approved by two successive legislatures, and then presented to the citizens 
for vote at a general election. 


United States Supreme Court Remands Duke Power 
Co. Suit for Retrial of Issue—Failure of the Federal 
District Appellate courts to follow proper judicial procedure 
in the case of the Duke Power Co., challenging the right of 
the Public Works Administration to lend Government funds 
to municipalities to engage in the power business, on Dec. 14 
brought a rebuke from the United States Supreme Court 
and an order for retrial of the issue, according to a news 
dispatch from Washington on that date, from which we 
quote in part as follows: 


The highest Court indicated it would countenance no taking of short 
cuts nor accept yn ghey prepared ground work to a final decision as to 
constitutionality of the law under which loans and grants are to be made 
on the validity ef individual acts taken thereunder: 

Effect of the decision, as seen by Public Works Administrator Ickes, 
Federal Power Commission Chairman McNinch and others, is to slow 
up Government aid to municipalities and delay the Administration’s power 
program, 

Orderly Procedure Required 
_**Delusive interests of haste should not be permitted to obscure substan- 
tial requirements of orderly procedure,’’ the Supreme Court said in a per- 
curiam decision handed down by Chief Justice Hughes. 

‘There is no exigency here which demands that these requirements should 
not be enforced. The cause was heard in the Circuit Court of Appeals 
upon a record improperly made up. That the cause may be properly 
heard and determined, we reverse the decree of the Circuit Court of Appeals 
and remand the cause with directions that the decrees entered by the 
District Court be vacated, that the parties be permitted to amend their 
pleadings in the light of existing facts and that the cause be retired upon the 
issues thus presented.”’ 

The Court refrained from expressing any “opinion on relevancy, or effect 
of the evidence, or otherwise upon the merits.’’ The case thus again must 
start from the beginning with virtually a clean slate. 

Effect, according to Mr. Ickes, ‘‘will be to delay 51 similar PWA loans in 
litigation. The result of this technical decision will mean further delay in 
construction of some half hundred PWA projects in any event, with private 
power representatives persisting in dilatory tactics.”’ 
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ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—SCHOOL BONDS REFUNDING APPROVED— 
The State Board of Education is sapere to have approved refunding 

of nine school districts involving $512,500 of outstanding bonds 
at interest rates ranging from 5% to 8%. It is said that refunding bonds 
interest rates range from 4% to 5% . Largest of the refunded issues are those 
of the Parish School District, $160,000 on which the rate is reduced from 
5% to 4%, and Dermott School District, $107,000, on which rate is cut 
from 5% to 4% up to 1950, then 5% after that date to maturity. 


LITTLE ROCK, Ark.—BOND ELECTION—An election is re to 
be scheduled for Jan. 28 in order to vote on the issuance of $508,000 in 
bonds, divided as follows: $468,000 auditorium; $25,000 public library, and 
$15,000 Negro Park purchase bonds. 

WATER BOND INTEREST RATE CHANGE DROPPED—Abandon- 
ment of the plan to issue $1,240,000 of waterworks improvement bonds at 
less than 4% was announced recently by John A. Sherrill, project attorney, 
who said the proposed revision was op by the Guaranty Trust Co., 
New York, trustee. The first bonds offered under the authorization were 
sold to tne Bancamerica-Blair Corp., and Stranahan, Harris & Co., Inc. 


SOUTHEAST ARKANSAS LEVEE IMPROVEMENT DISTRICT ‘he 
O. McGehee), Ark.—PERMISSION SOUGHT ON BOND REFUNDIN 
The above named district will ask mission of U. 8S. District Court to 
refund $3,000,000 of outstanding nds, on which $600,000 interest is 

t due, by issuance of $2,413,500 refunding bonds at 4%, payable in 
1957. it is reported. contemplates creation of og | fund for purchases 
on tenders, Grady Miller is receiver of the district, which recently failed 
to refinance indebtedness through loan of Reconstruction Finance Corp. 
ee will be filed as intervention in suit of Mercantile-Commerce 
Bank & t Co., St. Louis, trustee. 

















MONTGOMERY, ALABAMA 


various purposes 5% 1938-1957 
price to yield 2. Sto 4.50% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. - CHARLESTON, 8S. C. 


ALABAMA 


GADSDEN, Ala.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Dec. 22, by H. C. Thomas, City Clerk, for the purchase 
of two issues of 5% refunding bonds, aggregating $38,000, divided as follows: 
$20,000 school bonds. Due $1,000 from Jan. 1, 1939 to 1958, incl. 

18,000 street bonds. Due $1,000 from Jan. 1, 1939 to 1956, incl. 

Denom. $1,000. Dated Jan. 1, 1937. Prin. and int. (J. & J.) payable 
at some bank in New York City. The approving opines of Storey, 
Thorndike, Palmer & D e, of Boston, will be furnished. The bonds will 
not be sold for less than 95 cents on the dollar and accrued interest. 
certified check for each issue of $1,000 must accompany the bid. 


RUSSELL COUNTY (P. O. Seale), Ala.—BOND OFFERING— 
Sealed bids wiil be received until Dec. 23, according to report, by the Clerk 
of the Board of County Commissioners, for the purchase of a $50,000 
issue of court house bonds. 


SELMA, Ala.—BOND OFFERING—Sealed bids will be received until 
Jan. 8, ~ bmw City Clerk, for the purchase of an issue of $100,000 municipal 
building bonds. Itis said that these bonds were up for a vote on Dec. 1 














California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


CALIFORNIA, State of—BOND OFFERING—We are informed by 
Charles G. Johnson, State Treasurer, that he will offer for sale at public 
auction on Jan. 7, at 10 a. m., an issue of $3,000,000 2%% Veterans’ 
Welfare bonde. Denom. $1,000. ated Jan. 1, 1937. Due from Feb 1, 
1938 to 1954, incl. Prin. and int. (F. & A.) payable in | tender ofthe 
United States, at the office of the State Treasurer, or, at the option of the 
holder, at the State’s fiscal agency in New York. The bonds be sold to 
the highest bidder for cash, in parcels of one or more, or as a whole. Bids 
below par will not be entertained. ‘These bonds are issued pursuant to a 
certain act known as the ‘‘Veterans’ Walfare Bond Act of 1933,’’ approved 
June 5, 1933. 

(This re 
recently—V. 143, p. 3668.) 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND OFFER ING—It 
is stated by E. Dusenberry, County Clerk, that he will receive sealed bids 
until 2 p. m. on Dec. 22, for the purchase of a $97,000 issue of Selma 
School District bonds. Interest rate is not to exceed 5% yabie J. & D. 
Denom. $1,000. Dated Dec. 1, 1936. Due $5,000 from 1940 to 1957, and 
$7,000 in 1958. Prin. and int. payable in lawful money at the office of the 
County Treasurer. A certified check for $1,000, payable to the Board of 
Supervisors, must accompany the bid. (This report supplements the offer- 
ing notice given here recently—V. 143, p. 3874.) 


IMPERIAL COUNTY (P. O. El Centro), Calif.—BONDS NOT SOLD— 
The $40,000 issue of 5% semi-annual Brawley Union High School District 
bonds offered on Dec. 7—V. 143, p. 3668—was not sold as no bids were 
received. It is reported by the Clerk of the Board of Supervisors that the 
bonds will be sold privately in lots of not less than $5,0000 each. Dated 
Dec. 7, 1936. Due from 1937 to 1941. 


INYO COUNTY (P. O. Independence), Calif.—BOND OFFERING 
—Dora Merithew, County Clerk, will receive bids until 10 a. m. Jan. 5, 
for the purchase of an issue of $13,000 5% bonds of Lone Pine Union High 
School District. Denom. $1,000. Certified check for 5%. required. 


KERN COUNTY (P. O. Bakersfield), Calif.—MATURITY—~—In 
connection with the sale of the $90,000 Mojave School District bonds to 
Blyth & Co. of San Francisco 8s, at a price of 100.112, as noted here 











, as 
recently—V. 143, p. 3668—it is stated by the County Clerk that the bonds 
mature $9,000 from Nov. 2, 1937 to 1946, giving a basis of about 2.98%. 


Financial Chronicle 


rt supplements the offering notice given in these columns 
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LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONQ 

SALE—The $9,000 issue of Enterprise School District bonds offered for 

sale on Dec. 15—V. 143, p. 3668—was awarded to the Bankamerica Co. of 

San Francisco, as ee. payins a premium of $1, equal to 100.01, a basis of 

about 2.997%. Da une 1, 1936. Due $1, from June 1, 1938 to 
946, inclusive. 

ADDITIONAL BOND SALE—The $20,000 issue of County Water 
Works District No. 22 bonds offered for sale on Dec. 8—V. 143, p. 3668— 
was purchased by the Gatzert Co. of Los = , as 6s, at a price of 100.056, 
a basis of about 5.99%. Dated May 1, 1936. Due $1,000 from May l, 
1938 to 1957, incl. o other bid was received. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BoO 
OFFERING—The County Clerk will receive bids until 4 D. ‘mn. Dec. pt 
for the purchase of an issue of $7,000 bonds of Rivera School District. 


LOS ANGELES COUNTY (P. O. Los Angel Calif.— 
OFFERING—L. E. Lam Clerk, will recei —y ‘until ot 
bonds 


pton, Count 

Dec. 22, for the ——— of $20, n 

which are to bear interest at no more than 5%. Dated Jan. 1, 1937. Due 

$1,307 800 ix’ ay “Goanty and $774 125 in Orange C area 
; es County an , ; 

5.65 square miles, population 1, — 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
SALE—tThe issue of $28,000 Santa Monica City High School District 
bonds offered on Dec. 1—V. 143, p. 3500—was awarded to W. R. Staats 
Co. of Los Angeles. Dated Jan. 1, 1936. Dueon Jan. 1 as follows: $2,000, 
1942 to 1946; $3,000, 1947 and 1948, and $4,000, 1949, 1950 and 1951. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—BOND OFFERING—Sealed bids will be received 
until Jan. 8, by 8S. H. Finley, Secretary of the Board of Directors, for the 
footer ad 4 a tage —- = eee River a se = bonds, 
accordi report. Interest ra no exceed . semi- 
annually. Dated Feb. 1, 1937. Due from 1952 to 1987. er Se 


REDWOOD CITY, Calif.—BOND SALE CONTRACT—It is stated by 
the City Treasurer that the $350,000 344% semi-annual refunding bonds 
approved at the election held on Dec. 8—V. 143, p. 3668—are now under 
contract. Due in 10 years. 


BOND LEGALITY UPHELD—tThe Circuit Court of Appeals in San 
Francisco is said to have established the validity of the $266,000 harbor 
improvement bonds that were approved by tne voters on June 11. The 
review by the Court is reported to have been requested by Orrick, Palmer & 
ao a Francisco municipal bond attorneys, before passing approval 
on the bonds. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'! ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


COLORADO SPRINGS, Colo.—WARRANTS SOLD—The City Olerk 
reports that a block of $50,000 out of a total issue of $90,701.68 2% warrants, 
authorized recently by the City Council, have been purchased by local 


COLORADO, State of—SOCIAL SECURITY BOARD VES 
UNEMPLOYMENT COMPENSATION LA W—-haneaeal of the Celeredp 














unemployment compensation law as meeting the uirements 
of the Social Security Act was ga on Nov. 28 by the Social Security 


Board. The law was passed Nov. . 
Colorado is the 17th State (including the District of Columbia) in which 
employers subject to the Federal tax on employers of eight or more persons, 
established by the Social Security Act. may get credit, up to 90% of that 
tax, for contributions made to their State unemployment compensation 
funds for enployment as defined for the purposes of the Federal tax. 
The other States with approved laws are: Alabama, California, Idaho, 
York Bente Rhode. (Gand. South "Carlie "Texas De ee 
A . and, sou aro , , ’ 
and, Oe District of ae , P oe, Cape. 
e Colorado law applies to employers o ht or more 
will be administered by the Industria een It is of t - 
a type | oe provides for contributions only by employers, beginning 
The first contribution will be 10.8% of the payroll for Decem 
vided that the total tax payable is not greater nor less than 0.9 oe forthe 
whole J. Thereafter the rates of contribution will be 1.8% in 1937 
and 2.7% in 1938, 1939, 1940 and 1941. After 1941 the law provides for a 
mate, poses Booty my! Reagents gmt: Sedge — records of employment to 
u poo un an employers w fre- 
qe ben fi vided by the 1 “> rey pete’ 
e efits pro y the law are 50% of the full-ti 
with a maximum of $15. If the full-time ‘weekly wage yh than $ 0. 
benefits will be paid at the rate of 70% of wages, but not to exceed $5. 
The maximum duration of these benefits will be 13 weeks, with a provision 
for partial béhefits. Benefits will be payable on or after Jan. 1, 1939. 


LARIMER COUNTY CONSOLIDATED SCHOOL D 

NO. 62 (P. O. Timnath), Colo.—PRE-ELECTION SALb~Ae sue 

2 11 000 3K%% abe mee | — by 1 to pty purchased by way eye 
anute, 10. O enver, subject to an el 

on Dec. 31. “Bue $1,000 from 1941 to 1951, inclusive. yescaspbrcdbesthes » 
BOND CALL—The County Treasurer is said to be calli 

Jan. 1, 1937, on which date interest shall cease, 51% % a 

sans as the offs of Besnard, Cuetec, Poeganaae a Ole Doses 

a orth, anute, : 
Interest coupons to be forwarded to the County ~yg ae OP pee 


CONNECTICUT 


BRIDGEPORT, Conn.—$2,225,000 REFtNDIN - 
ORIZED—A_ bill authorizing the city to proceed with reg ve EE 
$2,225,000 of maturing bonds was passed recently in the State Legislature. 


DANBURY, Conn.—PRICE PAID—Goodwin, Beach art- 
ford, which recently purchased a new issue of $70,000 1% % Lo Bh ng 
~ peovanenly noted in these columns, paid a price of 100.36 for the obliga- 

ons. 


EAST HADDAM (P. O. East Haddam), C _ 
$80,000 coupon funding bonds offered on ‘Dec. 14—V. 143, p. 3668—were 


awarded to Rutter & Co. of New. York and the F. R. Gri . ter- 
bury, jointly, as 2s, at a price of 101.02, a basis of about 1 39%. ‘Danad 
Jan. 2, 1937 and due $4,000 on Jan. 2 from 1938 to 1957, incl. 

Osher bids were as follows: 

i — Int. 

Cooley BS Ue agaccockaghcedeeccentenanoénccece ~My 100-549 
SR TO ON ee ee en 2% 101.02 
Putnam & 00. .ccccccncccccnncnccceccncccccsces 24% 00.7 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—M 
MERRITT PARKWAY BONDS—It is reported that the ARI ak 
shortly ask for bids on $5,500,000 bonds, this sum representing 1937 re- 
——— for boy gptens pee —- - rt Merritt Parkway highway. The 

gislature in authorized a $15, ,000 bond issu 
of which $6,480,000 were sold last December to Lebeau Been or tect: 
York and associates, as 1%s, at a price of 99. 
from 1936 to 1950 inclusive. 


MERIDEN, Conn.—BOND SALE—The $45,000 co 
offered on Dec. 17 were awarded to Lincoln R. Vane ty Go. np amy 
as 14s, at par plus a premium of $72.50, equal to 100.16, a basis of about 
p a3 7% Dated Dec. 1, 1936 and due $5, on Dec. 1 from 1937 to 1945, 
nclusive. 


hman Bros. of New 
These mature serially in 








4036 Financial 
Financial Statement Dec. 1 ,1936. 
Sn, Pn Sh. De 6a sid pine pstiibn aleachémemaae $59,108,555.00 
Total bonded debt outstanding (not including this issue)_._.. 1,695,000.00 
Rn, Jibes We bebe deeb kbnedbadndé oedvoobsbon 53 .731.22 
Water bonds (included in total debt). .............---.2-. 180, .00 
Notes in ae om ge of ae (to be paid with cash and 75 
pr rom DW citiidadectidendctadcdun ctsebsheoudse ,000. 
Population, 38,452. on 
1934 1935 1936 

pO SS ee $1,519,516.79 $1,512,113.93 $1,493,989.98 
Uncollected Dec. 1, 1936....-.- 51,626.43 77 488.46 158,533.81 


NEW BRITAIN, Conn.—OTHER BIDS—The $125,000 2% water and 
school bonds awarded on Dec. 3 to R. L. Day & Co. and Burr & Co., Inc., 
both of Boston, jointly, at = Pace of 101.599, a basis of about 1.91%— 


V..143, p. 3668—were also bid for as follows: 

Bidder— Rate Bid 
I peebnacawenaun 101.54 
Harris Trust & Savings Bank, Chicago. .................--.. 101.479 
i eo nmainnemeninm alin 101.449 
I a ee 101.355 
Cooley & Co., Hartford and Day, Stoddard & Williams, New 

Dt. + nied hareekecdbseeoeoseceachennoace 101.341 
i res Cr. De MOL watimevnseun bdouddnoctannddee 101.34018 
Coffin & Burr, Boston, and Goodwin Beach & Co., Hartford... 101.326 
Halsey, Stuart & Co., New York and R. F. Griggs & Co., Water- 

DUPY «2-22 2 = ~~ ow ono no + + + ee ee eee 101 235 
GE eS a RAE EE IN 101.151 
Bancamerica-Blair Corp., New York..........-....---...- O01 15 
is We sb PSE GEES EUOW BOs cocdccounseccucocteésosoce 101.279 
i ee bu manebkbeacon 101.041 
ee oe snd ee aboneooteuboanben 101.00 
PT os DE DEddbdbckbowotedh booonosseséhbdebns 100.709 


NEW HAVEN, Conn.—OTHER BIDS—The $600,000 tax anticipation 
notes awarded to the Second National Bank of Boston, at 0.143% discount, 
as already reported in these columns, were also bid for as follows: 


Bidder— Rate Premium 
First National Bank of Boston. ..............-..- 0.164% $1.00 
Bank of the Manhattan Co..................... 0.17% 3.06 
es ics de ccconecthoee oe. a 
St Pg nade daudesebdbeadosuacbea 0.175% baka sae 
sn es 4. eh neces hnaeeeddamee SRK Sal ors 
Sas ED Un baacdatgousnadubocctondknesasave eee Bee 


SOUTH NORWALK, Conn.—PLANS BOND SALE—The city plans 
to offer for sale an issue of $35,000 school building bonds. 


WEST HARTFORD, Conn.—BOND SALE—The $240,000 coupon 
town hall bonds offered on Dec. 14—V. 143, p. 3874—were awarded to 
Estabrook & Co. of New York, as 1%s, at a price of 100.459, a basis of 
about 1.705%. Dated Dec. 15, 1936 and due $12,000 annually on Dec. 15 
from 1937 to 1956, incl. Second high bid of 100.4269 for 1%s was made 
by Washburn & Co. of Boston. 


DELAWARE 


DOVER, Del.—UTILITY PLANT NET PROFIT AT $85,180— 
Operation of city’s municipal-owned water and light plant netted a profit 
of $85,180.58 for the city during the oe fiscal year, according to the 
annual report of City Manager L. D. Shank. 

This net profit was better than 100% on the 
departments during the year. The receipts for 
$163,715.31, while the expenses were $78,584.73. 

In his statement, Mr. Shank cited that during the year the city made 
numerous improvements, ye the erection of a sewage disposal plant 
at a cost of $130,000, a portion of which was paid for by a Federal grant. 


MIDDLETOWN, Del.—BOND OFFERING—J. William Beaston, Clerk 

of the Mayor and Council, will receive bids until 7.30 p.m. Dec. 30 for the 

urchase of $50,000 3% coupon or registered sewer system bonds. Denom. 

, . Dated Sept.1,1936. Principal and semi-annual interest (March 1 

and Sept. 1) payable at the Delaware Trust Co., Middletown. Due 

$5,000 yearly on Sept. 1 from 1946 to 1955. Certified check for 2%, 
payable to the Town Treasurer, required. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


ting expenses of these 
th departments totaled 
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Tampa 


Ph eh OOP 


Jacksonville, Fla. 


Bel. System Teletype 














Orlando, Fla. 


Jacksonvilie No. 96 





Orlando 10 


FLORIDA 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—REFUNDING PLAN READY FOR 
OPERATION—The following is the text of a letter being sent out to 
bondholders by Ed. C. Wright & Co., Ingraham Building, Miami: 

We are pleased to announce that all necessary negotiations, incl. valida- 
tion proceedings, have been completed for the issuance of the new refunding 
bonds of Alachua County Road and Bridge District No. 1. 

The terms and provisions of the refunding bonds are in accordance with 
the terms and provisions of the refunding plan as set forth in our previous 
communications to you. 

Thomson, Wood and Hoffman, bond attorneys of New York, have advised 
us that the refunding bonds have been properly authorized and validated, 
and they will furnish legal opinions as to same being valid obligations of the 
district upon their exchange for bonds now outstanding. 

The Empire Trust Co. of New York has been named Exchange Agent, 
and we enclose herewith a form of letter of transmittal, in triplicate, which 

ou should fill out and send to the Empire Trust Co. with your bonds and 
nterest coupons as soon as possible. pon exchange of 75% of the present 
outstanding obligations for the new refunding bonds, the district will 
transmit to the Chemical Bank & Trust Co., which has been named as 
paying agent, sufficient funds to pay all interest in default at the present 
time and also the interest coupons maturing Jan. 1, 1937 on the new 
refunding bonds. 

The new bonds will be executed and in the hands of the exchange agent 
on or before Dec. 15, 1936, and we would appreciate your forwarding your 
securities to the exchange agent immediately, since under the provisions of 
the ery — the district cannot make any exchange until at least 
75% of the old bonds are in the hands of the exchange agent. 

Fla.— 


BAKER COUNTY SCHOOL DISTRICT (P. O. Macclenny) 
BOND SALES—The two issues of school bonds egating $19,000, 
offered for sale on Dec. 14—V. 143, p. 3352—were x as follows, accord- 
ing to the Superintendent of the Board of Public Instructions: 
$16,000 8S al Tax Consolidated School District No. 2 bonds to the Public 
pode Administration, as 4s, at par. Due from Jan. 1, 1938 
3,000 Special Tax School District No. 2 bonds to a local investor, as 4s 
at par. Due from Jan. 1, 1937 to 1950. 














Chronicle Dec. 19, 1936 


CRESCENT CITY, Fla.—BONDS PARTIALLY SOLD—It is stated by 
Edith Miller, Deputy. Clty Clerk, that of the $11,500 6% semi-ann, bonds 
offered on Dec. | . 143, p. 3874—a total of $7,500 were sold to two 
local investors, $5.000 at 69.00 and $2,500 at 95.00. The issues, as 
offered, were divided as follows: $8,000 sewerage system, and $3,500 fire 
apparatus bonds. Dated Jan. 1, 1937. 


JACKSONVILLE, Fla.—BOND SALE—The $300,000 issue of refund- 
ing of 1936 coupon bonds offered for sale on Dec. 14—V. 143, p. 3185— 
was awarded to a group composed of William R. Compton & Co., Morse 
Bros. & Co., Inc., both of New York, the Wells-Dickey Co. of Minneapolis, 
and Leedy, Wheeler & Co. of Jacksonville, as 2.60s, at a price of 100.45, 
a basis of about 2.57%. Dated Jan.! 1937. Dueon Jan. 1,1957. The 
city received in all a total of 14 proposals for the bonds. Tne second highest 
bid was submitted by the Pierce-Biese Corporation, of Jacksonville, an 
offer of 100.069 on 2.60% bonds. 


Financial Statement as of Nov. 1, 1936 
Assessment roll for 1935: 








Dens GHeee Ca ee SEED édatinwbdsindn dedbsteSeooceaceceseses $75,482,140 
PRHERE DOGS cove cdadscdbbdduboedocdvbdeostecocoaseeness 9 385,240 
Tn «ie dak odin cath din din entieiiie midi 867 .380 


The present bonded indebtedness of the City of Jacksonville is_$10,883,000 
The city owes for certificates issued for the purchase of land for 











street purposes, and equipment........................-- 13,567 
Tell ONE, ...k <5. 0'o ck nbasncodcnvecceseosdouneta $10.896.567 
Less sinking fund --~.-.-..-.----- o mecccococeccncescocccseses 1,039,983 
$9,856,584 

Demees GP WAS Be ck coc cacnceocseeacosossceqeceseos 970,000 
Siet PEO... on coocceenosescocsassnnesdéonnsemhanoen $8 .886,584 


The attention of the prospective bidder is called to the fact that the net 
profits of the electric light plant are pledged for the payment of interest 


and principal of these proposed bonds. y 
The profits from said municipally-operated electric plant are as follows 





Net ees a Operating — Net 

Ipc cccceccceenceceossses $2.748,42 $1,046,669 $1,701,756 
Bn nanceceaseseousenveuees 2,730,499 1,002,767 1,727,732 
IE honececsesecsedsoneeonsea 2.744,949 995.385 1,749,564 
[En eavessoeeusese ceenset »748,786 79,231 1,869,555 

IEE Roaeaccacecousecesensce 2 664,993 836.7 1,828.21 
Tin pa.apanhosensabnnendundl 2,742,933 1,027 ,390 1,715,543 
Bic cacconeperbeseceneuns .900,08 1,143,302 1,756,785 
10 months 1936.......---.-- 2.557 872 990,994 1,566,878 
The costs of the utilities owned by the City of Jacksoaville are as follows 
Electric plant and distribution system.-............-...-.----- $9,920,549 
WGP WEREBs oo cdc ccccecccuscesesdbSeuscdececoesaseossss 3,211,515 
Dees OE SeretiOOe.. «oo ccccccocensocessocccescoesesesees 2,842 ,322 

BED GEREIOR WEB occccocnccceceosooccccoccceseccesscss 94,8. 
GO GRUNER. « cocbcaccctoesosasecséedeccvoscousoeenssecesese 164,934 
$16,234,134 
BONDS OFFERED FOR SUBSCRIPTION—The successful bidders 


offered the above bonds on Dec. 16 for general investment, priced at 
101.75 and interest. 


LEESBURG, Fla.—ADDITIONAL INFORMATION—I¢t is stated by 
O. Raymond Skiles, City Manager, that the amount of the 4% sewer con- 
struction bonds to be sold at to the Public Works Administration, as 
3824—has been changed from $50,000 


reported here recently—V. 14: , 
to $59,000. Due on Dec. 1 as  B. 1,000, 1937 to 1950; $2,000, 1951 
to 1959; $3,000, 1960 to 1965; $4,000 1966 and $5,000 in 1967. 


MIAMI, Fla.—ADDITIONAL INFORMATION—In connection with 
the $162,000 4% bonds approved by the voters on Dec. 4, as noted here— 
V. 143, p. 3874—it is stated by A. E. Fuller, Director of Finance, that the 
issue was approved for a stadium and not a swimming pool, as we had 
reported. isd the said amount, a block of $137,000 bonds is to be issued and 
sold, plus a $25,000 as a contingent issue, as a safety measure. Dated 
Feb. 1, 1936. Due from Feb. 1, 1939 to 1963. It is said that the bonds 
are to be offered for sale in 60 days. 


MIAMI BEACH, Fla.—BOND ELECTION—At a meeting held on 
Dec. 9 the City Council is said to have fixed Jan. 26 as the date for the 
election to vote on the various bonds aggregating $2,313,500, mentioned 
in these columns recently—V. 143, p. 3501. It is reported that if the 
bonds are approved they will bear interest at not to exceed 444%. 


ORLANDO, Fla.—BOND SALE—The two issues of coupon refunding 
of 1937 bonds aggregating $3,221,000, offered for sale on Dec. 14—V. 143, 
p. 3874—were awarded to a syndicate com of A. C. Allyn & Co., 
C. W. McNear & Co., both of Chicago; Wm. R. Compton & Co., Inc., 
Fenner & Beane, both of New York; the Cumberland Securities Corp. of 
Nashville; McAlister, Smith & Pate, of Greenville, 8. C.; A. 8. Huyck & 
Co. of Chicago; Starkweater & Co., Schlater, Noyes & Gardner, both of 
New York; R. S. Dickson & Co. of Charlotte; Fox, Einhorn & Co. of Cin- 
cinnati; E. Lowber Stokes & Co. of Philadelphia; Watkins, Morrow & Co. 
of Birmingham; King, Mohr & Co., Inc., of Mobile, as 4s, paying a premium 
of A: eta equal to 101.419, a basis of about 3.86%. The issues are 
as follows: 
$2,701,000 class A bonds. Due from Feb. 1, 1938 to 1962. 

520,000 class B bonds. Due from Feb. 1, 1938 to 1960. 

BONDS OFFERED FOR SUBSCRIPTION—The above bonds were 
offered on Dec. 17 by the successful bidders for general investment at 
prices to yield from 1.50% to 3.70%, according to maturity. 

ORMOND, Fla.—REPORT ON PROGRESS OF BOND REFUNDING 
PROGRAM—The gi tee | is the text of a letter sent out on Dec. 10 by 
R. E. Crummer & Co., First National Bank Building, Chicago, Ill., to 
holders of undeposited bonds of the above city: 

“You are hereby advised that the City of Ormond, Fla., refunding bonds 
have been validated, | ag and delivered to the exchange agent, The 
Atlantic National Bank at Jacksonville, Fla. In excess of 75% of the out- 
standing original bonds have been committed to the refunding program, 
and the first exchange should be effected within the next 10 days or two 


w ‘ 

‘““You have previously been provided with a prospectus of the refunding 
program and letters of transmittal, and we solicit your cooperation, recom- 
mending that your bonds be promptly deposited with the exchange agent 
in order that they may be included 1n the first exchange. The volume of 
clerical detail involved will probably not permit a second exchange until 
after Jan. 1, 1937. 

The refunding bonds wiil be delivered with certified copy of unqualified 
approving opinion of Attorneys Caldwell and Raymond, New York ry h 
and check for interest adjustment in accordance with the terms of the 
deposit agreement. 

‘It is contemplated that the City of Ormond will be relieved of the cost 
of exchanging bonds not tendered on or before Jan. 15, 1937, the exchange 
charge to be paid by bondholders after that date, as specified on the last 
page of the prospectus.”’ 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 53 
(P. O. Lake Wales), Fla.—BOND SALE DETAILS—The $36,000 school 
bonds purchased by a local investor at a price of 100.10, as noted in these 
columns recently—V. 143, p. 3501—are said to have been sold as 4s and 
to mature on Aug. 1 as follows: $1,500, 1938 to 1958, and $2,000, 1959 to 
1961, giving a basis of about 3.99%. 


SEMINOLE COUNTY (P. O. Sanford) Fla.—BOND REFUNDING 
PROGRAM DECLARED OPERATIVE—The following letter was sent out 
to holders of the county bonds on Dec. 10 by R. E. Crummer & Co., Inc., 
First National Bank Building, Chicago: 

“Supplementing our letter of Nov. 14, 1936, submitting a prospectus of 
the Seminole County, Fla., refunding program, we are pleased to advise 
that the refunding bonds to be exchanged for outstanding original bonds 
described therein, have been executed and delivered to the exchange agent, 
Tne First National Bank of Chicago. 

“The refunding program is now being declared operative, and if your 
bonds have not already been shipped to Chicago, we urge you to immediately 
forward them to the exchange agent, accompanied by executed deposit 
agreement, copies of which were peeveony furnished you. 

‘‘We expect to complete the first exchange on or prior to Dec. 24, 1936 
and in order to include your bonds in this exchange, they should be deposited 
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within the next week or 10 days. The volume of a detail involved will 
not mit a second exchange until after Jan. 

he refunding bonds will be delivered with ‘certified co ay os a He 
approving opinion of Attorneys Caldwell & Raymond, ned, 
and will be delivered with Jan. 1, 1937, coupons (and sehepaeent) a oe 
which should be forwarded for payment to the regularly designated payin 


agent in New York City. 
GEORGIA 


COHUTTA CONSOLIDATED SCHOOL DISTRICT (P. O. Cohutta), 
Ga.—INTEREST RATE—It is stated by the District Secretary that the 
slo. ,000 school bonds purchased at par by the First National Bank of 

alton, as noted here recently—V. 143, p. 3875—were sold as 4s. Due 
$1,000 from 1950 to 1959, inclusive. 





OFFERINGS WANTED 


UTAH —|DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-372 











IDAHO 


BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT 

O. 1 (P. O. Idaho Falls), Idaho—BONUS VOTEUL—At an election held 
on Dec. 4 the voters are said to have approved the issuance of $85,000 in 
school building bonds. 

COEUR D'ALENE, Idaho—BOND gl sag gare hg mae T. Reed, 
City Clerk, will receive bids until 7 p. 28, for the purchase of 
$19,000 not to exceed 6% bonds. Certified fe 5 for 5% of amount of bid, 
payable to the city, required. 

(P. O. 


EMMETSVILLE INDEPENDENT SCHOOL DISTRICT 
Emmett), Idaho—BOND <p day $36,000 issue of coupon school 
building bonds offered for sale on 7—V. 143, p. 3502—was awarded 
to the Idaho-First Nationa] Bank re: Boise, as 3s, less a discount of “650, 
equal to 98.194, a basis of about 3.16%. Dated Ja... 1,1937. Due $4,000 
from Jan. l, 1948 to 1956 incl. 

The only other bid was an offer of par on 3s, tendered by the State 


De ment of Public Investments, Boise. 
y! report corrects the notice of sale in these columns recently— 


ais 
- 143, p. 3875.) 
" ‘nein COUNTY INDEPENDENT SCHOOL DISTRICT 

O. 2 (P. O. Rathdrum), +e ee OF FERING—Sealed bids will 
be received until 10 a. m. on Dec. 26, by J. R. N. Culp, District Clerk, 
for the purchase of a $38,500 issue of school bonds. Interest rate is not to 
exceed 8%. gine semi-annually. Denom.$500. Dated Jan. 1, 1937. 
Principal and interest payable at the State Treasurer's office, or at some 
bank or trust company in New York. A certified check for 5% must 
accompany the bid. 

(A tentative report on this scheduled sale was given in these columns 
recently under the caption of ‘‘Rathdrum Independent School District, 
Idaho.”’—V. 143, p. 3875.) 

KOOTENAI COUNTY (P. O. Coeur d’Alene), Idaho—BONDS DE- 
FEATEO—We are now informed that the $125, 000 fh hospital bonds were 
defeated at the general election held on Nov. 3. (We had previously 
reported that these bonds had been apyvroved—V. 143, Pp. 3352.) 


REXBURG, Idaho—BOND CALL—Mrs. Jessie A. Atkinson, City 
Treasurer, is calling for — as of Jan. 1 outstanding 5%% water 
works refunding bonds No. to 10 and grading and curb undin 
bonds No. 1 to ~ The aah are in the denomination of $1, each an 
are dated Nov. 1, 1923. The due date is Nov. 1, 1943. 


WINCHESTER Idaho—BONDS NOT SOLD—The $7,000 issue of not 
to exceed 6 % semi-ann. coupes ~~ obligation water works purchase 
bonds Shred on Dec. 7—V 3502—was not sold as no bids were 


received, according to the V 4 . Bie Dated Dec. 1, 1936. 


ILLINOIS 


CALHOUN COUNTY (P. O. Hardin), Ill.—BOND SALE—An issue of 
$72,000 courthouse building bonds has been sc.d to Barcus, dred & 
Co. of Chicago. 

CHARLESTON, Ill.—BOND SALE—The $100, ses 7 3%, water works 
and sewerage revenue bonds offered on hie 3—V 3669—were 
awarded to Bartlett, Knight & Co. and A. S. Huyck & a "th of Chicago, 
jointly, at a price of 102.133, a basis of about 3.80%. Dated Nov. 1, 1936 
and due Nov. 1 as follows: $2,000, 1937 to 1941 incl.; $4,000. 1942 to 1949 
—_- ‘one’ 1950 to 1953 incl.; $6,000, 1954 to 1957 incl.; $7,000 in 1958 
an ° 

oe ee Ill.—BOND SALE—The $6,600,000 3% 1 Hy registerable 

rineipal, city refunding bonds of 1937 offered on Dec. 17—V. 143, 
5—were awarded to a syndicate headed by Halsey, Stuart & Co., 
p. 38 of New York, at a price of 104.037, a basis of about 2.735% to final 
maturity. The bonds are dated Jan. 1, 1937. Due Jan. l, 1957 7 and 
callable on the following basis: $2,000,000 on Jan. 1, 1939 or 7 eae 
date thereafter; $2,000,000 on Jan. 1, 1940 or any interest date t 
1,500,000 on Jan. 1, 1941 or any interest date thereafter; $1,100, 000 ot on 
an. 1, 1942 or any subsequent interest date. The syndicate, ‘in addition 
to Halsey, Stuart & Co., Inc., included Lehman Bros.; First Boston Corp.; 
ey Corp.: Stone & Webster and Blodget, Inc.; Phelps, Fenn 
& Co.; F. 8. Moseley & Co.; E.H. Rollins & Sons; Darby & Co.; George B. 
Gibbons & ‘Co., Inc.; Eastman, Dillon & Co.; Hemphill, Noyes & Co.; 
Spencer Trask & Co.: Stranahan, Harris & Co. and B. J. Van Ingen & Co., 
all of New York; also Anglo California National Bank & Trust Co., San 
Francisco; Gregory & Sons, New York; Schoelikopf, Hutton & Pomeroy, 
Inc., Buffalo; Ocis & Co., Cleveland; Wertheim & Co., New York; Lawrence 
Stern & Co., Chicago; Newton, Abbe & Co., Boston; "William R. Compton 
& Co., Inc. and Charles H. Newton & Co., Inc., both of New York; K. 
Mullen Investment Co., Denver; Mississippi Valley Trust Co., St. Louis; 
Piper, Jaffray & Hopwood of Minneapolis; McDonald, Coolidge & Co 
Cleveland; Edward Lowber Stokes & Co., Philadelphia; Kalman & Co.. 
St. Paul; Harold BR. Wood & Co., Inc., Chicago; Crouse & Co., Detroit: 
and Stroud & Co. of Philadelphia. 

$3,000,000 SCHOOL ISSUE AWARDED—tThe $3,000,000 3% suapen, 
registerable as to principal only, Board of Education refund 

7 offered at the same time were awarded to a syndicate headed by 
Halsey, Stuart & Co., Inc., of New York, this account being separate and 
distinct from that which purchased the city refunding issue The price 
paid for the gchoet eae pas was 103.245, . basis of about 2.785% to final 
$1,000.00, on an. 1937. Due Jan. 1, 1957 and callable as ews 
$1,000 on Jan. l, $39. or any ee "date th 

an. 1, 1941, or on any interest date thereafter; $500,000 on ‘Jan. 1, 1943, 
or ae any interest date thereafter; $500, ~ on Jan. 1, 1945, or on any 
pneesans weg thereafter; $500,000 on Jan. 1, 1947, or on any subsequent 
nterest date 

Associated with Halsey, Stuart & Co., Inc., in this Purchase were Lehman 
Bros.; First Boston Cor ; Bancamerica-Blair Corp.; Stone & Webster and 
Blodget, Inc.; Phelps, enn & Co.; Moseley & Co.; E. H. Rollins & 
Sons; Darb & Co.; George B. Gibbons & Co.; Inc., Eastman, Dillon & Co.; 
Lo nang bill, es & Co. and William R. Compton & Co., all ‘of New York: 

a & Hopwood, Minneapolis; Kalman & Co., St. Paul, and 
Tavold oom Wood & Co., Inc. of Chicago. 

The syndicate headed by Halsey, Stuart & Co., Inc., Lehman Bros., The 
First Boston Corp. and Bancamerica-Blair Corp., all of New York, which 
was awarded a new issue of $6,600,000 3% refunding bonds of the ¢eit 
a price of 104.037, is now ma ng public re-offering of the obligations. 
pence moe Jan. Re 1997. ‘y 2000, 000 es cutional Jan. 1, 1939 tow 
Jan. 1, 1940; $ 1,500,000 Jan, , 1941, and $1,100,000 Jan. 1, 1942. The 
1939 optional D cceete ty is tt, offered to yield 1.10% to the first optional 

1940 eld 1.30% to the first optional date, 1941 eld 1.50% 


date, 
to the first opti onal date, and 1942 to yie a 1.75% to the ay A de date, 
$% thereafter in 


each insta tance. 
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SCHOOL ISSUE PLACED ON MARKET—Halsey, Stuart & Co., Inc. 


of New York, which was the manager of another group which was awarded 
the $3,000,000 3% Board of Education refunding bonds at a price of 
103.245, together with their associates in the purchase, are now making 
re-offering of this issue for general investment. These bonds are also due 
Jan. 1, 1957; $1 1. 000 being optional Jan. 1, 1939 at 100 and apne o4 
each year Jan. 1, 1941, 1943, 1945 and 1947. Re-offering is being 
at the following scale of prices: 1939 epelenat maturity to yield i. 10% to 
the first optional date, 3% thereafter; 1941 optional maturity to yield 1.60 
to the first optional date, 3% thereafter; 1943 optional maturity 4 yi 
2.10% to the first optional date, 3% thereafter; 1945 optional maturity 
to yield 2.40% to the first optional date, 3% thereafter; 1947 optional 
maturity to yield 2.60% to the first optional date, 3% thereafter. “4 
Official notice of the re-offering of each issue appears as an advertisement 


on page VIII. 
GROVE TOWNSHIP, Jasper County, IIl.—BONDS PUBLICLY 


OFFERED—Ballman & Main of Chicago are offering, at prices to yield 
from 1.25% to 2.75%, according to gee FY s2r. Ee i+ coupon, 
registerable as to principal, gravel road bo l, 1936. 
Denom, $1, Due Dec. 1 as follows: $2,000 eum 1038 ¢ to 1946, incl. 
and $3,000 in 1947. Principal and interest (. j,&D .) payable at the First 
National Bank of Chicago. Bonds are payable from unlimited ad valorem 
taxes on all township property. Legality to be approved by Holland M. 


Cassidy of Chicago. 
Financial Statement 


Aeteal vale Cee... ncincttnndteedicocassbbande $1,045,136 

Assessed valuation 1935 (50 % OF GPT GIOE) ccccecccdccscccss 522,568 

Total bonded debt (4.01% of assessed) ........-...-.....-.-. 21,000 

Population (United States 1930 Census), 
Overlapping I ndebtedness 

The only overlapping debt applicable to Grove Township is their propor- 

tionate share of the county de t which portion amounts to approximately 


Assessed valuation EP GABOR. ne nceccoceenecccascibbsosobis $606 .23 

Total direct and overlapping debt per capita. ............-.. 25.84 

Total direct and overlapping debt per acre. _...............- 78 
Taz Collection Record 


Year— Amouni Extended Amount Collected 6 
Ea 542.44 $16,472.18 9 
sti Lisl eatin etch extn 13,582.56 13 ‘461 21 
Rare ar 13,715.05 13 616.55 99 

SR eepesets 14,704.85 *14 543.79 98 


3 
* As of Oct. 31, 1936. 


RUSHVILLE, I1l.—BOND SALE—Lansford & Co. of Chicago recently 
purchased an issue of $44,000 4 \ water works revenue bonds, contingent 
on receipt by the city of a PWA grant of $36,000 to finance ‘the balance 
of the cost of the pro plant improvements. Sale was made at par, with 
the — to pay legal expenses and printing charges. Bonds will be pay- 
able solely from water plant revenues, 


INDIANA 


JACKSON SCHOOL TOWNSHIP (P. O. Burnettsv Ile), Ind.— 
BOND SALE The $17,600 4% school building bonds offered on Dec. 10— 
143, 3669—were awarded to the Farmers State Bank and the Pirst 


National Bank, both of Logansport, jointly. Due semi-annually. 


JEFFERSONVILLE SCHOOL CITY, Ind.—BOND OFFERING— 
John W. Seitz, ery of the Board of Trustees, will rceive sealed bids 
until 1:30 p. m. on Dec. 29, for the purchase ¥ ht 000 not to exceed 4% 
interest school building bonds. Dated Jan. 1937. Denom. $1,000 an 
$500, as requested by the purchaser, Due $2: 000 semi-annually on Jan. 1 
and July l 1 from 1939 to 1955, incl., and $2,000 Jan. 1, 1956. Bidder to 
name one rate of interest on the issue, expressed in multiples of 4% of 1%. 
Bids must be accompanied by a certified check for $1 ,000, _kereme to the 
order of the school city. No conditional bids will be consi and the 
successful bidder will be furnished with the approvi egal a of 
Matson, Ross, McCord & Clifford of Indianapolis. aauoat ad 1 be 
required to accept delivery and make ng gi for the bonds at a he in 
the City of Jef Jeffersonville designated oard of Trustees. Bonds 
will be payable out of ad valorem taxes on the school city’s taxable property 
within the limits prescribed by law. 


KOKOMO, Ind.—BOND SALE—The issue = $12,000 building im- 
rovement bonds offered on Dec. 14—V. 143, p. 3669—was awarded to 
tokes, Woolf & Co. of Chicago, at 216% interact, * for per. 4 pe a . pa 

of $40, bo to 100.33, a basis of about 2 , 1936. 

Due $1,000 yearly on Jan. 1 from 1939 to i980" *incl. 


MOUNT VERNON, Ind.—BOND SALE—As reported in a previous 
issue, wet y, Bey & Co., Inc. of Chicago —_— purchased privately an 
issue of $24 ag coupon, registerable as pircipal, water works 
revenue cena ed Dec. aay 1936. One bond tor $ h : 
Due Dec. 1 as fol ows: $1,000 1937; $3,500, 1938: $4,000, 1939 to 1943 
ince .; $5,000, 1944 to 1947 incl.; * $6,000 1948 to 1950 inc .; $7 1991 to 
1953 inci.; $8.000, 1954 to 1956 incl.: $9,00) in 1957 and 1958; $10. 000, 1959 
and 1960: $11,000, 1961 and rose: $12, 000, 1963 and 1964; $13, 000. 5; 
$14, 000 in 1966 and 1967, and $15, in 1968. Principal and interest 
) R & D.) payable at the Continental illinois National Bank & Trust Co., 

hicago, or at the People’s Bank & Trust Co., Mount Vernon. Legality 
approved by Chapman & Cutler of Chicago. The bankers are es the 
issue for public investment at prices to yield from 2.25% to 3.75 
ing to maturity of the issue will be used by the town to finance 
acquisition of the privately-owned local water works plants. 

— sone Financial Statement a 
Aseensed velattes. (ONE. io i rnack’ivabosnscccccencctasi 860.750 
S Rs Ge Gee GE. Be BP i acacduadbabeensespsccccess 

Population 1930, (United States census), 5,035. Population (estimated 
1936), 6,000. 

* Does not include this issue of $247,500 water works revenue bonds. 


MUNCIE, Ind.—BOND ae fi Cael en eee I L. Parkinson, City 
Comptroller. will receive sealed bids until 10 a. m. on Dec. 29, for the 
purasase of $6, 500 not to exceed 444% interest refunding bonds, divided 
as follows: 

$5,000 series A bonds, dated Jan. 1, 1937. 

1,500 series B bonds, dated April : 1937. 

Ali of the bonds will mature July 1, 1941 and bidder is required to name 
the rate of interest in multiples of of 1 1%. Not more than one rate will 
be considered on each of the issue. Interest payable J. & J. A ayn 


check for $500. payable to the order of the city, must acocenpen 
» McCord & tithord of of 


roposal, he approving opinion of Matson, Ross 
ndiana us will be furnished the successful bidder. Series A bonds will 
be payable out of general ad valorem taxed within the limits prescribed by 


law; series B out of unlimited, general, ad valorem taxes. 


WASHINGTON TOWNSHIP, Allen Coun ate, Ind.—BOND OFFER- 
ING—David Liechty, Trustee, wil l receive sealed bids until 20 by a. =. 
Dec. 23 for tne purchase of $3, 090 bonds. Bidder to name rate of 

Denom, $500. Due $1,000 on Jan. 10 and July 10 from 1938 to 1941 inel incl. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 


DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids lowa City Siou:z Falls, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


FRANKLIN COUNTY (P. O. Hampton), Iowa—CERTIFICATE 
OFFERING—lIt is reported that bids will be ere oe until 2 p. m. on Dec. 
23 by the County Treasurer for the purchase of a $30,000 issue of secendary 
certificates. 
GREENE COUNTY (P. O. Jefferson), lowa—BONDS NOT SOLD— 
It is stated by Charles Cleveland, County Treasurer, that the $55,000 
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county hospital bonds scheduled for award on Dec. 14, as notedJhere— 
V. 143, p. 3669—were not sold, due to an error in publication. 443 daa a 4 

BONDS REOFFERED—lIt is stated by the said County Treasurer that he 
will receive bids until 2 p. m. on Dec. 28 for the purchase of the above bonds. 


CLINTON COUNTY (P. O. Clinton), Ilowa—BONDS SOLD—A 
$45,000 issue of poor fund bonds is said to have been purchased by the 
Carleton D. Beh Co. of Des Moines, as 2s, paying a premium of $420, 
equal to 100.93. — 

IDA COUNTY (P. O. Ida Grove), lowa—BOND SALE NOT SCHED- 
ULED—lIt is stated by ©. H. Dall, County Auditor, that the remaining 
$460,000 primary road bonds of the $960,000 issue approved by the voters 
on June 34. will eae not be sold until early spring as only a small 
portion of bunds from the last sale were used. It is said tuat this was due 
to delay in getting the work started. 


OELWEIN, lowa—MATURITY—The City Clerk re that the 
25,000 water revenue bonds purchased by the Carleton D. Beh Co. of 
es Moines as 2s at a price of 100.524, as noted here recently—V. 143, 
p. 3876—mature $2,500 from Jan. 1, 1938 to 1947; optional on Jan. 1, 1941, 
giving a basis of about 2.36% to optional date. Ada a 4 


OXFORD INDEPENDENT SCHOOL DISTRICT (P. O. Oxford), 
lowa—BOND OF FERING—C. C. Bireline, Secretary of the Board of Direc- 
tors, will receive bids until 2 p. m. Dec. 24 for t Fwy of $10,000 
school building bonds. Da Jan. 1, 1937. Certified check for $100 
required. Legal opinion will be furnished by the district. 

PLYMOUTH COUNTY (P. O. Le Mars), lowa—CERTIFICATE SALE 
—The $45,000 issue of secondary road coupon certificates for sale 
on Dec. 14—V. 143, p. 3503—was awarded to the Le Mars Savi Bank of 
Le Mars at ead ot ad a premium of $5.00. Dated Dec. 15, 1936. Due 
$25,000 on Dec. 31, 1937 and $20,000 on Dec. 31, 1938. The second high- 
est bid was an offer of $4.00 premium on ls, tendered by the Carleton D. 
Beh Co. of Des Moines. 


RIVERSIDE SCHOOL DISTRICT (P. O. Riverside), lowa—BOND 
OFFERING—It is reported by the Secretary of the Board of School. Di- 
rectors that he will receive bids until 2:30 p. m. on Dec. 23, for the purchase 
of a $12,000 issue of school building bonds. 


ROCKWELL, Iowa—BOND OFFERING—Joseph P. Gallagher, Town 
Treasurer, will receive bids until 11 a. m. Dec. 19, for the p ase of 
$10,200 5% special assessment sewer bonds. 


KANSAS 


COUNCIL GROVE,”*Kan.—BONDS VOTED—Tnhe voters are said to 
have approved recently the issuance of $65,000 in lake construction bonds. 


HASTINGS, lowa—BOND SALE—The $5,500 issue of town hall bonds 
offered for sale on Nov. 30—V. 143, p. 3502—was purchased by the First 
National Bank of Diagonal, as 3s at par. 


HAYS, Kan.—BOND CALL—Emily C. Johnson, City Clerk, is callin 
for payment on Jan. 1, on which date interest shall cease, bonds gumahered 
1 to 7, 13 to 29, totaling $24,000, of an electric lignt purchase issue, dated 
Jan.1,1917. Payable at par at the office of the State Treasurer in Topeka. 

HUTCHINSON, Kan.—BONDS VOTED—At an election held on Dec. 
7 the voters approved the issuance of $226,250 in bonds as the city’s share 
of a $395,000 school development program, with $168,750 to be secured 
from Public Works Administration funds. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kna.—BOND SALE— 
The three issues of 24% coupon bonds aggregati $41,000, offered for 
sale on Nov. 30—V. 143, p. 3353—were awarded to L. C. Atkins & Co. of 
Topeka, paying a price of 101.73. The bonds are divided as follows: 


$25,000 county road improvement bonds. Dated Dec. 1, 1936. Due 
from Jan. 1, 1938 to 1947. 
8,000 porns work relief bonds. Dated Nov. 1, 1936. Due from Jan. 
, 1938 to 1947 


8,000 poor relief bonds. Dated Oct. 1, 1936. Due $1,000 from Oct. 1, 
937 to 1944, incl. : 


BOND OFFERING—W. I. Ferrell, County Clerk, will receive bids uunti 
10 a. m. Dec. 21 for the purchase of the following 24% bonds: 


$8,000 public work relief bonds. Dated Dec. 1, 1936. Interest Jan. 1 
Due Jan. 1 as follows: $500, 1938 to 1941, and $1,000, 


l , 
25,000 Ozawkie-Medina County road improvement bonds. Dated Dec. 
5, 1935. Int. payable Jan. 15 and July 15. Due $2,500 yearly 
on Jan. 15 from 1938 to 1947, incl. 

6,918.13 Wellman county road improvement bonds. Dated Dec. 1, 
1936. Int. Jan. 1 and July 1. Due on Jan. 1 as follows: $418.13, 
1938; $500, 1939 to 1943, and $1,000, 1944 to 1947. 

5,871.95 Winchester-Easton county road improvement bonds. Dated 
Dec. 1, 1936. Int. Jan. 1 and July 1. Due Jan. 1 as follows: 
$371.95, 1938; $500, 1939 to 1945, and $1,000, 1946 and 1947. 

Denom. $500, except 1 for $418.13 and 1 for $371.95. Cert. check for 

2% of amount of bid required. Sale will be made subject to approving 

opinion of Dean & Dean of Topeka. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE—An issue of $19,000 public works project funding bonds has been 
sold to Estes, Payne & Co. of Topeka at a price of 101.2638. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$100,000 issue of 2% semi-annual poor relief bonds offered for sale on Dec. 
14—V. 143, p. 387 was awarded to Estes, Payne & Co. of Topeka, pay- 
ing a premium of $16.97, canes to 100.0169, a basis of about 1.99%. 

Nov. 1, 1936. Due $10, from Nov. 1, 1937 to 1946, incl. 


SHERMAN COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
(P. O. Goodland), Kan.—BOND SALE—The $140,000 issue of coupon 
school building bondsjoffered for sale on Dec. 10—V. 143, p. 3670—was 
not sold as all the bids received, ranged from 98.25 to 99.00, and were re- 
jected. Denom. $1,000. Dated Dec, 1, 1936. Due serially from Aug. 1, 
1938 to 1956. The bonds are divided as follows: $70,000, 2s, maturing 
from 1937 to 1946, and $70,000, 24s, maturing from 1947. to 1956, incl. 
Interest payable F. & A, 


SUMNER COUNTY (P. QO. Woringtass)» Kan.—BOND SALE DE- 
TAILS—The County Clerk reports that the $18,000 county bonds purchased 
by the Brown-Crummer Co. of Wichita at a price of 100.525, as noted here 
recently—V. 143, p. 3670—were sold as 2s, and mature $2,000 from Nov. 1, 
1938 to 1946, incl., giving a basis of about 1.90%. 


WICHITA, Kan.—BOND OFFERING—C, C. Ellis, City Clerk, Will 
receive bids until 7:30 p. m. Dec. 21 for the purchase of an issue of $66,- 
441.40 2% coupon internal improvement curb, gutter and paving bonds, 
series 430. Denom. $1,000, except one for $441.40. Dated Dec. 1, 1936. 
Interest payable semi-annually. Due approximately one-tenth each year 
for a period of ten years. Cert. check for 2% of amount of bid, required. 
Bids must be made on blanks obtained from the City Clerk. Sale will be 
made subject to approval as to legality by Bowersock, Fizzell & Rhodes of 
Kansas City, Mo. 


§ WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE— 
An issue of $27,000 2% public works and relief project 10-year bonds has 
been sold to the Baum, Bernheimer Co. of Kansas City at a price of 101.041. 


KENTUCKY 


BOWLING GREEN, Ky.—BOND SALE—The city has sold $44,000 
3%% refunding bonds to J. J. B. Hilliard & Son of Louisville. 2 ie — ad 


KENTUCKY, jState of —DEBT CUT TO TOTAL OF $16,900,495—An 
ore tae Press disptach from Frankfort on Dec. 7 had the following to 
ro. @ Dal SE tec . nm ihe neal oS are 
«Outstanding interest-bearing warrants against the State on Nov. 30 
amounted to $16,900,495.87 as compared with $25,028,476.28 for Nov. 30, 
1935, books of the State Auditor revealed today. On the same date cash 
in the State Treasury totaled $7,839,485.19 as against $6,323,864.57 for 
Nov. 30 of last gyear 
Fae Beene as , y- + “9 else zprenies the ~~ dés:vit against the general 
expenditure fund on Nov. 30 of this year was $16,043,790.62 as com 
with $18,262,696.03 for last year. Rapec 








Dec. 19, 1936 


Chronicle 


A comparison of the money in the State Treasury for Nov. 30, 1935, and 
Nov. 30, 1936, follows: 


1935 1936 

General expenditure fund...............--- $3 255,462.32 $816,592.41 
lentes Be BTOk Duck odocuowsstooseocoadoose 1,097,645.67 = = m««<-«-- 
eee Cee BO i i ak ttnininbaidiitiees:; jaeeinoda 7,909.43 
I a 1,097,645.67 1,682,283.15 
NG WRRIIINO SIGs, «on ceentenninn temetimemen 133 ,453 .40 89 ,039.26 
Highway bridge sinking fund.............- ,858.29 916,294.19 
te PRP EE ARR AR cate Bi A A 1,182,842.15 3.779,022.50 
bb ckhébe hdooancédéunesenasenueekoneda 4, See On 

C1G- O00 DEREIOED: cccuobcoectocctaceanssooe 8 8 8 06<pabaréan , “ 
TIGRE LEiknkscuncdadbbocsscesobateséboose SB.G00-85 .  esesensce 


A comparison of warrants outstanding against the State on Nov. 30, 1935, 
and Nov. 30, 1936, follows: 


1935 936 

Issued prior to 1914 “<<a ee eee eee eC eH eee eee $6,859.97 $6,859 .97 
99000 2006 WESTIE. .o chbddamtctbnccusscsbhe 3,508,872.46 34,003 .26 
General expenditure warrants... ............ 21,512,743.85 15,323,032.64 
ROW Sao Wes eccdccrwncsceabesendasese = | 6b¢6u0ce 1,536,600.00 

KENTUCKY (State of)—WARRANTS CALLED—State Treasurer 
John E. Bu ham announces that $4,160,039 outstanding 5% warrants 
covering the od from Oct. 1, 1933 to Nov. 1, 1934, numbered serially 
to H-8614, are being called for retirement as of Jan. 11. Payment will be 


made in either cash or 3% Warrants, at holder's option. 


LOUISVILLE, Ky.—BOND SALE—The $14,206 issue of 4% coupon 
street improvement special assessment bonds off for sale on Dec. 12— 
V. 143, p- 3876—was purchased.at par by the Pub.ic Works Administration. 
Due in from 1 to 10 years. 

OWEN COUNTY (P. O. Owenton), Ky.—BOND ISSUE UPHELD— 
The Court of Appeals on Dec. 5 is reported to have upheld the validity of 
2 amend issue of refunding bonds, thus affirming the opinion of the Owens 

t Court. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


INCORPORATE 
T. T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
LOUISIANA 


KAPLAN, La.—BOND OFFERING—Sealed bids will be received until 
3 p.m. on Jan. 12 by D. J. Trahan, Town Clerk, for the p of a 
$25,000 issue of public improvement bonds. Interest rate is not to exceed 
6%, payable F. & A. om. $500. Dated Feb. 1, 1937. Due $1,000 
from Feb. 1, 1938 to 1962, incl. A certified check for $750, payable to 
J.T. Abshire, Mayor, must accompany the bid. 

LOUISIANA, State of—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Jan. 20, by the State Highway Commission, accord- 
ing to L. F. Abernathy, Chairman of the said Commission, for the purchase 
of two issues of not to exceed 4% coupon or registered highway bonds, 
aggregating $12,000,000, divided as follows: 
$6,500,000 Series R bonds. Due on Jan. 1 as follows: $11,000, 1941 to 

1945; $12,000, 1946 to 1948; $5,000, 1949; $75,000, 1950; 
$203,000, 1951; $184,000, 1952 and 1953; $155,000, 1954 and 

° $509,000, 1956: $833,000, 1957; $1,317,000, 1958; $1.,- 

363,000, 1959, d $1,426,000 in 1960. This issue of bonds 

will be ked Series ‘‘R’’ merely for p of indetification. 
No bid for less than the entire issue will considered and no 
bidder will be allowed to designate more than three rates of 
interest. <A certified check for $65,000, payable to the State 
Highway Commission, must accompany the bid. All bidders 
must agree to accept delivery of the bonds in Baton Rouge and 
pay the purchase price thereof not later than Feb. 20, 1937, 
upon tender of the bonds by the State. 

5,500,000 Series Q bonds. Due on Jan, 1 as follows: $17,000, 1941 to 
1949; $10,000, 1950; $17,000, 1951 to 1956; $24,000, 1957 and 
$1,737,000 in 1958 to 1960. ‘This issue of bonds will be marked 
Series ‘‘Q’’ merely for pur of identification. No bid for 
less than the entire issue will be considered and no bidder will be 
allowed to designate more than one coupon rate. A certified 











check for $55, 1 pavene to the State Highway Commission, 
must accompany the bid. All bidders must agree to accept 
deliv of $4, ,000 of the bonds in Baton Rouge not later 
than March 30, 1937 and to accept delivery of $1,000,000 not 


later than April 15, 1937, upon tender of the bonds by State. 


Denom, $1,000. Dated Jan. 1, 1937. The bonds will be awarded to the 
bidder offering to pay not less than par and accrued interest and to take the 
bonds at the lowest interest cost to the State, determined by deducting 
premium offered from interest rates tendered. The principal and interest 
are payable at the fiscal agency of the State in New York, or at the State 
Treasurer's office. The approving opinion of Thomson, Wood & Hoffman 
of New York, will be furnished. 

MORGAN CITY, La.—BOND SALE DETAILS—In connection with 
the sale of the $15, paving bonds to the Citizens National Bank of Mor- 
gan City, noted in these columns in October—V. 143, p. 2886—it is reported 
by the City Secretary-Treasurer that the bonds were sold as 6s at par and 
mature in from 1 to 10 years. 

ST. MARTIN PARISH 7. >» or La—BONDS 
OFFERED TO PUBLIC—The $100,000 issue of court house improvement 
bonds that was sold as 3 %{s, on Dec. 1, as noted in these columns—V. 143, 
p. 3670—are being offered by Sutherlin & Scranton Co., Inc. of New 
Orleans, and the First National Bank in St. Paul, at prices to yield from 
2.25 to 3.60%, accordi to maturity. Dated Dec. 1, 1936. Due from 
aes. 2 ‘ieee 6o 1956. Y- ee eee ond 1 (3 .&D Ds payable o me 

lona an n ew Yor . ality to approv 
Chapman & Cutler of Chicago. 4 J a f 

SHREVEPORT, La.—BOND SALE APPROVED—The City Council is 
said to have given its approval recently to a sale already agreed upon of 
$265,000 sewerage and water bonds to the Continental-American Bank & 
rrust Co. of Shreveport, as 44s at par. This special financing is said to 
have been authorized by an Act of the 1936 Legislature. , 

TANGIPAHOA PARISH THIRD WARD SCHOOL DISTRICT 
NO. 102 (P. O. Amite), La.—BONDS VOTED—At an election held on 
Dec. 8 the voters approved the issuance of $125,000 in school bonds by a 
wide margin. 

WESTON HIGH SCHOOL DISTRICT NO. 25 (P. O. Jonesboro) 
La.—BOND SALE—It is now reperses by the Superintendent of Schools 
that the $10,000 school bonds offered unsuccessfully on July 13, as noted 
here at that time, have been purchased by the Ernest M. Loeb Co. of New 
Orleans as 5%{s, paying a premium of $162.92, equal to 101.629, a basis 
on gous 5.49%. Due as follows: $500, 1937 to 1940, and $1,000, 1941 to 


WINNSBORO, La.—BONDS VOTED—It is stated by the Town Treas- 
urer that $50,000 of 4% water works bonds were approved by the voters at 
an election on Dec. 1. Due in 25 years. It is said that no date of sale 


has been fixed as yet. 
MARYLAND 


CUMBERLAND, Md.—BOND SALE—The issue of $100,000 2%% 
flood bonds offered on Dec. 14—V. 143, p. 3670—was awarded to Halsey , 
Stuart & Co. of New York at a price of 104.044, a basis of about 2.10%. 
Dated Jan. 1, 1937 and due $25,000 on Jan. 1 from 1947 to 1950, incl. 
Other bids were as follows: 


Martinville), 


Bidder— Rate Bid 
ed ER ERR RIERA GeO aR wei P ATLA 103.517 
SI I are es ee 101.299 
SOU, SE i ee tn in Oe Seen k SO ReEnee 100.751 
+ velps, Ei i GE AAT RO EES ceil iA A BIg SG BA Ng gap ED be. 100.58 
We We MEE OE Elio coo nu ccna cece ee RRP peeigha 100.319 











al 
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of toe Ye ¥- —PA Af .~ “$80,000 impr panumevanee Trust bes 
ew Yor a agent for mprovement and refunding 
floating debt and sew wer bonds of 1936 r 


SALISBURY, Md.—BOND OFFERING—J. Ritchie Laws, po a 
will receive bids until 9 p. — pee. 21 ae the peseness of $61 
registerable as to principal, water and sewer bonds, series of eae Bid fers 
are to name rate of interest, ‘in a maultipie of Principal's but not to exceed 4%. 
Denom. $1,000. Dated Jan. 1, 1937 and semi-annual interest 
(Jan. 1 and July 1) payable at the Merchants ank, Sal- 
isbury. Due on Jan. 1 as follows: $1,000, 1938 and 1939; $2, 000, 1940 
to 1949, and $3,000, 1950 to 1962, Certified check for $500 required. 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—The issue of $100,000 notes 
ered on Dec. 14 was awarded to the New England Trust Co. of Boston 
at 0.177% discount. Due July 23, 1937. Other bids were as follows: 


pe Bidder— Discount 
Second National Bank of Boston....................-...----- 0.183% 
rr Cs a alk bien gene 0.20 
I sO i oe in ai 21 
ee Cr Se 8  eeboctsoneeenee 0.215% 
a R 
I Sn CI ia ii thn nh hint ic eat aries bites id on inten ch dk a idee 0.26% 
” BOSTON, Mass.—NOTE OFFERING—John H. Dorsey, Trea- 


surer, will receive sealed bids until noon on Dec. 21, for the waatiese of 
,000 ,000 notes, dated Dec. 23, 1936 and due Nov. 3, 1937. Bids are 
asked on a 365-day year, interest to follow basis. 


EVERETT, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered on Dec. 16—V. 143, p. 3877—were ‘awarded to the First Bos- 
> C Boston, on S. 0. 273% di unt basis. The National Shawmut 

of Boston bid 0.28% disco Dated Dec. 16, 1936 and payable 
$180, 000 on each of the dates July 1 is and Aug. 16, 1937. 
Other bids were as follows: 


Discount 
Middlesex Cn? Oe. De... Lo cessembnensébooesonnontn .285% 
re i See | nob obbecobodebétdbadoud 
a EE... - oliogs ccnecknamlashindlbanauined * 30% 
ee. en obtuintbiabbaboebadobtdoes 332 % 
GE a ee Se ee 362% 
RG a PE NE a tH RES RES NIE "385% 


*Plus $1 premium. 


HOLYOKE, Mass.—NOTE OFFERING—Lionel Vonvouloir, City 
lfreasurer, will "receive sealed bids until 11 a. m. on Dec. 21 for the purchase 
of $250, 000 notes issued in anticipation of revenue for the year 1936. 
Notes will be dated Dec. 22, 1936 and payable Jury 15, 1937 at the First 
National Bank of Boston, in Boston, Mass., or at the Central Hanover 
Bank & Trust Co.,in N. Y. City, and will be ready for delivery on or about 
Tuesday, Dec. 22, 1936, at either of said offices. The denom. of these 
notes will be as follows: seven at $25,000; six at $10,000, and three at 
$5,000. Said notes will be authenticated as to genuineness and validity 
by the the ve National Bank of Boston, under advice of Storey, Thorndike, 

toy Boston, and all legal papers incident to this issue will be 
A me goed A said bank, where they may be inspected. 


Financial Statement Dec. 15, 1936 








FR et EE Me =, ICTR SE + $85, ’ 

is, am adbpdbbbtbeddbbdsebatiabebnamdmienie 84,471,330.00 
Didis ccncntnonnttsesesebbbeunsonebeaselms ,514,150.00 

SO CNG bk bk KKCSEERSS 0h HS SHARE KEM NOREROOSENMES 982. 
SSG SERRE. . cn cccanctsebtemectcetbbeatbndésne 225,107.00 

Taz Data 

Total uncollected taxes previous to 1934...........-.---..-. $23 ,308.00 
1934—Levy, $2,461 ,094.69; uncollected to Dec. 15, 1936... 21,392.00 
1935—Levy, $2, ‘356, ‘617. 20: uncollected to Dec. 15, 1936 _- 57,956.00 
1936—Levy, $2, '330 743 a be eee tn to Dec. 15, 1936__- 484 324.00 

Tax anticipation notes ou t+ ees None 
Tax antic. notes outst'g prt ee 19 6 Gael. “this Sn anhikdienas 1,150,000.00 
LAL ALE ALICE ELLE LILA "522. '386.00 


MALDEN, Mass.—BONDS AND NOTES AWARDED—tThe $105,000 

bonds, described below, which were offered on Dec. 11, were awarded to 

the First Boston Corp. of Boston as 1 44s at a price of 100. 05. H. C. Wain- 

Te pt & Co. of Boston, second high bidders. offered a price of 100.913 for 

o- 

$35,000 street construction bonds. Due Dec. 1 as Seiiows: $4,000 from 
1937 to 1941, incl., and $3,000 from 1942 to 1946, incl. 

35,000 water loan bonds. Due $7,000 on Dec. 1 from 1937 to 1941, Fe 

35,000 sewer construction bonds. Due Dec. 1 as follows; $4,000 from 
1937 to 1941, incl. and $3,000 from 1942 to 1946, incl. 

All of the bonds are dated Dec. 1, 1936. 

NOTE SALE—The $300,000 revenue anticipation notes offered on Dec. 11 
were awarded to the Bankers Trust Co. of New York at 0.24% discount 
plus $12 premium. Dated Dec. 14, 1936 and due Sept. 14, 1937. Second 

igh bid of 0.303% was submitted by First Boston Corp. 


MEDWAY, Mass.—NOTE SALE—An issue of $15,000 notes, payable 
Sept. 17, 1937, has an sold to the Second National Bank of Boston on a 
34% discount basis 


Other bids were as follows: 
Bidder— 


cou 
i Se Ce 9 8 ene esbnedbebbeawenseee 0.354% 
First National ca Oe Se nnnctrncuinitiatinn tepaltitiytedinediinedeiin 0.445% 
ee, Gee 2 Go  , aalis di eee ee ee ine mene 0.46% 


MERRIMAC, Mass.—NOTE SALE—An issue of $10,000 notse, payable 
Aug. 20, 1937, "has been sold to the First National Bank of Boston on a 
374% discount basis. 


MIDDLETON, Mass.—BOND SALE—The Merchants National Bank 
of Salem was awarded on Dec. 8 an issue of $51,000 school equipment bonds 
o -. at a price of 100.799. Due serially on Dec. 15 from 1937 to 1956, 
nc 


NEW BEDFORD, Mass.—BOND SALE DETAILS—Brown Harriman 
& Co., Inc., and the First Boston Corp., both of New York, _ Jointly »which 
recently made public offering of a new issue of $180,000 134 % relief bonds, 
paid a price of 100.43 for the issue, a basis of about 1.67%. “Dated 1, 
1936. Due $18,000 on Dec. 1 from 1937 to 1946, incl. ‘rege oa 
by Storey, Thorndike, Palmer & Dodge of Boston. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING 
POSTPONEU—The county has postponed an offering originally scheduled 
for Dec. 15 of $50,000 Tuberculosis Hospital Nurses Home notes, which 
were to mature $10,000 annually on April 15 from 1937 to 194l1,incl. Rate 
of interest to be named by the bidder. 


PALMER, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until noon on Dec. 22, for the purchase at discount of 
$25,000 notes, dated Dec. 24, 1936 and due July 16, 1937. 


QUINCY, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes of 1936 offered on Dec. 14—V. 143, a 3877—were awarded to the 
First Boston Corp. at 0.30% discount. ed Dec. 14, 1936 and due 
$250,000 each on Sept. 15 and Oct. 14, 1937. Other bids were as follows: 


Bidder— Discount 
Merchants National Bank of Boston............-..........-. ; 
WE, SHED GS GON Gh ccwcceocde cccecccewsunedyoocs 0.32% 
AE. 0 Ss in oo ou lish dd ee hneeesaneeeen Openeed oaaaeuet 0.323% 
Renee) GS BIL gs ba dcncocesénccdocsodecbéscuseucs .33 % 
First National Bank of Boston... .. ..cccocecccceccccccsccces 0.337% 
Bank of the Manhattan Co., N Ce ee ree ee 0.35% 


SALEM, Mass.—BOND ee G. F. Coker, City Trea- 
surer, will receive _ until 11 a. m. Dec. 22, for the purchase at not less 
than par of $50,000 coupon municipal relief ‘loan bonds. Bidders are to 
name rate of interest, in a multiple of 4%. Denom. $1,000. Dated Dec. 1, 
1936. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the National Shawmut Bank of Boston, in Boston, or at the Cit urer’s 
office, at option of holder. Due $10,000 yearly on Dec, 1 m 1937 to 
1941, inclusive. 


SCITUATE, Mass.—NOTE SALE—An issue of $16,000 notes has been 
sold to the Merchants National Bank of Boston. 
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TAUNTON, Mass.—NOTE SALE—The issue of $300 es revenue 

antics tion notes of 1936 offered on Dec. 15-—V. 143, 3877—was 

ed to the First National Bank of Boston, at 0.317% dinceuns. Dated 

Dec. 16, 1936, and due in instalments of $100,000 each on June 16, July 15 
and Aug. 20, all in 1937. Other bids were as follows: 


porenents Settemet Deak: 60 MBER. . idscncoaddmaaateonnennes 0.33 

rs i ATI. nit sits inn nite in etn tn bn cheats Gm eeda dnbeaamea e 
WE. CEE £0 DEEN. ocndddodentvasennvbeeeecenenede 0.35 
le call lp ell Ii nee A ial Be BEM 0. 3570 

J ER Re eng Pe Teh RRR ee! 9. 375% 
UID IIE De te naesbbnes cane 39% 
eee Ce a, ents er ees to ae ey °. 412% 


TEMPLETON, Mass.—NOTE SALE—The First Boston Corp. has + 
chased an issue of $25,000 notes at 0.39% discount. Due Nov. 24, 1937. 
Other bids were as follows: 


Bidder— Discou 
Deepens Matias DA, iicccduumedcmucsucecsoekedeseuss 0.46 67 
PSS TASER TONE GF ME. pcecsatocuccoscoccadsudecscodscs 0.4 
SRG SB Gas cil nc ctibccotntosbhactsdbddéewschbtisutddiied . 
BeCems WACISE WE do dobvocadcdoconcdéecadiaubctouscuuued 0.576% 


WAKEFIELD, Mass.—NOTE SALE—The issue of $100,000 notes 
offered on Dec. i4 was awarded to the Second National Bank of Boston 
at 0.34% discount. Due $50,000 each on Nov. 4 and Nov. 26, 1937. 
Other bids were as follows: 


SE :4e. Ss nabs dbedsisocad dct eedsdeebotindécantoull 0.367 
PUD. SE GI itd hs oe a eens ee wedsbebadianull 0.374 
Pe. Gee Oe Cee. eeoteboononnadseneéedeanee 0.375 
First National Bank ae a anne mary mas 0.437% 


WALTHAM, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered on Dec. 14 was awarded to the First ‘National Bank of ton 
rd Ay a8 discount. Dated Dec. 14, 1936 and due $100,000 each on 

’ Oct. 1 and Nov. 1, 1937. Other bids were as follows: 


ye tk 
Merchants National Bank of Boston........................... e- 0.589 
Whiting, Weeks Rls odbbocs cencosocoesocoececeouseanese 
ge all tists: NEI 2ST RLY, ACT 036 % 
Penn, Gy Ok GEE. anniandvurcddaoconcwcocbbuucsedoodssamenene 0. 304i 
Second National Bank of Boston..............-.-.--.-...------ 0.44 % 


WALTHAM, Mass.—BOND SALE—The $35,000 municipal relief bonds 
ri on Dec. 16 were awarded to Whiting, Weeks & Knowles of Boston 
és at . of 100.31, a basis of about 1 ‘wags Faxon, Gade & Co. 

of ficoecm bid 100.937 for 1%s. Dated Dec. : 4 on Dec. 1 as 
follows: $4,000, 1937 to 1941, and $3,000, 9942 1946, incl 


Financial Statement Dec. 1, 1936 


Assessed valuation for year, 1935............--.-----...... $56,932,470 
Total bonded debt (not including SRES. RR) « cmawcnewcecessne 2,748,000 
Water debt (included in total debt)............-.-.-.-...-. 375, 
Sinking funds, other than water............-....---.--.-.-.--- None 


1. 1936, $6,784.79. 


Tax levy 1935, 31. 935,614; uncollected Dec. 
1, 1936, $620,911.75. 


Tax levy 1936, ,879; uncollected Dec. 
Population, 39, foe 


WARE, Mass.—NOTE OFFERING—The Town Treasurer will receive 
sealed bids until 11 a. m. on Dec. 21 for the purchase at discount of $50,000 
revenue notes, dated Dec. 22, 1936 and due Sale 21, 1937. 


WARREN, Mass.—NOTE SALE—The First Boston Corp. has been 
+ ga an issue of $30,000 temporary loan notes on a 0.314% discount 


WATERTOWN, Mass.—OTHER BIDS—The following is a complete 
list of the other bids submitted for the issue of $250,000 notes awarded on 
Dec. 9 to t' Second National Bank of Boston, at 0.247% discount: 


Bidder— Rate 
I RR es Ee SN TES eR SIRO ES 0.285% 
Dee Se et ae bebneeksanhaahaad 0.30 

es Se Oe. i ee on aiden aia mee 0.31 
pS Re Se a as A ee ee IR 0.32 
WE We ts Dk a ek ed ogden ebimbaoebaanmhatn 0.34% 
Dae Ss De. .csrdibuckihabtubadhuiantianbd~eoskensanea 0.365% 
Pee, Gee B Di dele cdbtivbbedahed dhulkteicbendiin wéabokaeha 0.37% 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


EAST GRAND RAPIDS, Mich.—BOND SALE—Louis F. Battjes, 
City Clerk, announces the call for 2 ye a at a price of par, on the dates 
indicated of the following described bonds 


Called on Jan. 1, 1937 


Refunding bonds dated Jan. 1, 1935, Nos. 1 to 20 in 
Special assessment refunding bonds, dated July 1, 1904. Nos. 4 to "a incl. 
Special assessment refunding bonds, dated July 1, 1935, Nos. 1 to 19 incl. 


Called on Jan. 15, 1937 


' Special assessment refunding bonds, dated Jan. 15, 1934, Nos. 6 to 23, 
nclusive. 
Special assessment refunding bonds, dated Jan. 15, 1935, Nos. 1 to 18, 


inclusive. 
Called on April 1, 1937 


Refunding bonds dated April 1, 1934, Nos. 2 to 5, inclusive. 

Refunding bonds dated April 1, 1935, Nos. 1 to 5 , inclusive. 

Refunding bonds dated Oct. 1, 1933, ‘Nos. 2 to - ‘inclusive. 
rr assessment refunding bonds, dated Oct. 1, 1933, Nos. 11 to 42, 
nclusive. 

Special assessment refunding bonds, dated Oct. 1, 1934, Nos. 1 to 42, 
inclusive. 

The holders of the above enumerated bonds are hereby notified the au 
should be presented for payment at the office of the City Treasurer, E 
Grand Rapids, Michigan, on the above mentioned dates. All aeoly os 
so presented for payment on the above dates will cease to bear interest 
from and after said dates. 


ELBERTA, Mich.—BONDS NOT SOLD—No bids were submitted for 
the $10,000 5% coupon sanitary sewer and sewage '?. aK * pant revenue 
bonds offered on Dec. 9—V. 143, p. 3671. Dated Dec. 936 and due 
$500 on pan. 4 1 from 1939 to 1958, incl. Callable on any ‘iektaeel date at 
a price o 


DETROIT, Mich.—BOND SALE—The $25,333,000 non-callable series F 
refunding bonds offered on Dec. 14—V. 143, D. 3671—were award d to a 
syndicate managed by the Bankers Trust Co. of New York, at a price of 
per r plus a premium of $135 for e+ 858,000 of the bonds, maturing serially 
m 1938 to 1950 incl and the other $15,475,000, due annually 
from 1951 to 1963 incl., as 2 is. the net interest cost to th2 city oeing 
2.9125%. Associated with the Bankers Trust Co. in the purchase were 
the Chase National Bank, National City Bank, First of Boston Corp., 
Blyth & Co., Inc., Frist of Michigan Corp., R. W. Pressprich & Co., F. S. 
Moseley & Co., Estabrook & Co., Grahate Parsons & Co. Paine, Webber 
& Co., Darby ‘& Co., Salomon Bros. 
Co., all of New York; Wilmerding & Oo... Detroit; Hannahs, Ballin & Lee, 
Stranahan, Harris & Co., and R. . Day & Co., all of New York; Whiting: 
Weeks & Knowles of Boston; E. W. Clark & Co., Philadelphia; Schaumburg, 
Rebhann & Lynch, New York; Crouse & Co., Detroit; Mackey, Dunn & Co. 
and Foster & Co., both of New York; Miteaell, Herrick & Co., Cleveland; 
any Hubbard & Jenkins Co., Boston; Union Trust Co. of Indiana lis; 
t Oo. of Georgia. Atlanta: Merrill. Turben & Co.. Cleveland: 8 e 


A. T. T. Tel. DET347 
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& Eastern Branch Seattle-First National Bank, Spokane, and Ferris & 
Seataveve of Spokane. The offering consisted of: 

$22,345,000 pone. dated Jan. 15, 1937, in $1,000 denoms., due Jan. 15 as 

follows: $350,000 from 1938 to 1944 incl.; $996, 000 in 1945; 

$1,050,000 each year from 1946 to 1962 incl. and $1,049 ,000 


in 1963. 

2,988,000 bonds, dated Jan. 15, 1937, in $1,000 denoms., due Jan. 15 
as follows: $47 ,000 from 1938 to 1944 incl.; $128, 000 in 1945; 
$141,000 from 1946 to 1962 incl. and $134,000 in 1963. 

The successful banking group " re-offering the issue, priced $15,475,000 
of 2%s, maturing from 1951 to 1963, at par for the 1951-1952 maturities 
and to yield from 2.80 to 2.90% for ‘the other maturities; eR A xt 858 ,000 
3 \&s. maturing from 1938 to 1950, priced to yield from 0.50 to 2.85%. ne 
parposs of the series F bonds is to refund a like amount of bonds bearin 

igher interest rates which were issued by the ed in exchange for ee 
— bonds under a comprehensive refunding plan promulgated in 





BON D CALL—Following the award, the city issued a formal call for re- 
demption of 26 blocks of outstanding bonds aggregating $22,346,400 and 
bearing interest rates of 4 to 6% his will be the first time that Detroit 
—_ bearing rates as low as 4% have been refunded by lower interest- 
bear —a obligations. The called bonds will be redeemed on various dates 
fro eb. 15 to April 15, 1937. An issue of $2,938, om sewer refunding 
4%% bonds was recently called for redemption on Feb. 1, 1937. The larg- 
est issue included in the current call consists of $17, 527,000 refunding 
series A 44%% bonds tng will be paid off on Feb. 15 

The called bonds es Se dey = payment on their respective re- 
demption dates at Bankers Trust Co., New York; the National Bank of 
Det roit; the Manufacturers National Bank of Detroit, or at the City Treas- 
urer's office, Detroit. 


ECORSE TOWNSHIP, Wayne County, Mich.—BOND CALL—Ellis 
S$. Undersill, Townsnaip Treasurer, announces the call for redemption on 
Jan. 15, 1937, at the National Bank of Detroit, of $149,500 6% refunding 
bonds of 1934, dated July 15, 1934 and due July 15, 1944, optional on any 
interest date. One bond for $500, others $1,000 eaca. 


GRANDVILLE, Mich.—BOND OFFERING—Fred Taylor, City Clerk, 
bd ee bids until 7 p.m. Dec. 28 for the purchase of the following 4% 
n 
$9,000 ore Seen bonds. Due $1,000 yearly on Dec. 1 from 1938 
Oo . 


2,000 regs piesa bonds. Due $500 yearly on Dec. 1 from 1938 
to 


Dated Dec. 1, 1936. Principal and semi-annual interest (June 1 and 
Dec. 1) payable at the City Treasurer's office. Certified check for 2% of 
amount of bonds bid for, required. 


LIVONIA TOWNSHIP SEWER DISTRICT NO. 1 (P. O. Farming- 
ton), Mich. —-BONUL OF FERING—Bids will be received by Jesse Ziegler, 
Township Supervisor, until 8 p. m. Dec. 21 for the purchase of an issue of 
$38,000 special assessment bonds. Dated April 1, 1937. Interest payable 
April 1 and Oct. 1. MOue $2,000 yearly on April i from 1939 to 1957. 


OWOSSO, Mich.—NOTE OFFERING—G. A. Van Epps, City Clerk, 
will receive bids until 7.10 p.m. Dec. 21 for the purchase of $48,000 general 
tax anticipation notes. Bidders are to name rate of interest not to exceed 
6%. Dated Dec. 15, 1936. Due $31,000 Sept. 25, 1937 and $17,000, 
Aug. 15, 1938, payable at the City Treasurer's office. Certified check for 
$900, required. wa proving opinion of Miller, Canfield, Paddock & Stone 
of Detro t, will be furnished by the city. 


PONTIAC, Mich. ee WANTED—E. H. Tinsman, Directo? 
of Finance, will receive until 5 4 (Kastern Standard Time) on Dec. 28 
tenders for re-sale to the ore of up to $75,000 of series B bonds presently 
guetenens, Tenders will be acted upon by the City Commission at 
2 PD. on the following day. Bonds offered must be fully described by the 
holder. information to include serial numbers and the price at which they 
will be sold to the city. Successful tenderers will be notified where to 
deliver the bonds. 


ROYAL OAK, Mich.—TENDERS WANTED—Minnie N. Reeves, 
City Treasurer, will receive until 5 p. m. on Dec, 28, tenders for the sale 
to the city. at prices below par, of series A, B, C and D refunding bonds 
presently outstanding. Tenders should fully describe bonds, including 
serial numbers. Price should be quoted flat, all bonds tendered to have 
April 1, 1937 and subsequent coupons attached. Bonds purchased to be 
delivered within 10 days following acceptance of offer at the Detroit Trust 
Co., Detroit. A certified check for 2% of the bonds offered for re-sale, 
payable to the order of the City Treasurer, must accompany each proposal. 


ROYAL OAKS SCHOOL DISTRICT, Mich.—TENDERS WANTED— 
E. C. Robart, District Secretary, announces that sealed tenders of 1935 
refunding bonds of series A and series LB, dated Oct. 1, 1935, will be received 
at his office until 7.30 p. m. (Eastern Standard Time) on Jan.14. Inthe 
case of the series A bonds, $18,300 is available for their purchase, while the 
amount available for purchase of the series B obligations is $23,750. Offer- 
~~ should be firn: for five days and tenders should describe the securities 
offered for —_, giving series number and series letter. Sale price must 
allow for April 1, 1927 coupon attached to the bonds. 


ST. CLAIR TOWNSHIP oye me DISTRICT NO. 2 (P. O. St. 
Clair Route 1), Mich.—BOND SALE—An issue of $5,000 5% school bonds 
was sold recently to the Teammenetel and Savings Bank of St. Clair at par. 
Interest payable semi-annually. Due in 1941. 


ST. JOSEPH SCHOOL DISTRICT (P. O. ~~. Joseph), Mich.— 
BOND OFFERING—Burton G. Starke. Secretary of Board of Education 
will receive bids until 2 p. m. Dec. 21, for the purchase of $78,000 school 
bonds, ee are to bear interest at no more than 4%. Denom. $1. 
Dated Aug. 1, 1936. Principal and semi-annual interest re. land Aug. 1) 

ayable at the office of the District Treasurer. Due on 1 as follows: 
3 .000. 1937 to 1948: $9.000, 1949 to 1952; and $6.000 in L 53. Certified 
check for $1.000 required. ‘Approving opinion of Chapman & Cutht of 
Chicago will be furnished by the district, but the purchaser is to supply 

the bonds and cou pons. 
NO. 1 


TROY TOWNSHIP x pen 75H WATER DISTRICT 
(P. O. Birmingham), Mich.— ALE—Tnhe issue of $39,975 coupon 
water bonds offered on Nov. BW 443 p. 2887—was awarded as 3s at a 





price of par to the American Life Insurance Co. of Detroit. Dated Dec. - 
ey 2am due Dec. 1 as follows: $4,000 from 1938 to 1945, incl., and $3,975 
nl . 


TROY TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Birmin pee 
Mich.—BOND EXCHANGE—Refunding bonds in amount of £150 
have been issued in exchange for a similar amount of outstanding b IR a aang 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 1, Oakland 
County, Mich.—7TENVDERS WAN1 ED—Leon E. Hi'l, School "Treasurer, 
will accept until 8 p. m. on Jan. 15, at his home, Route No. 2, Pontiac, 
tenders for sale to the district of up to $15,000, or more if available, of its 
certificates of indebtedness and ,\or) bonds. 


Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone— Minneapolis Atlani+ 4201 ype— M pls287 


< —— | 
MINNESOTA 


CALEDONIA, Minn.—BONDS SOLD—lIt is stated by H. E. Wisland, 
Village Clerk, that the $50,000 ee. Sbpreved by the voters at the elec- 
tion on Oct. 13, as noted here—V. 3. D- 2887—have been purchased by 
the State. The bonds are divided. ry ollows: $35,000 auditorium and 
$15,000 sewage disposal plant bonds. 


EXCELSIOR, Minn.—BONDS SOLD—M. M. Leach, Village Recorder, 
states tnmat the $67 .375 sewer and disposal plant bonds approved by, the 














voters on Sept. 29, as noted here at that time, have been taken by the State 
of Minnesota. 
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FREEBORN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 12 (P. O. Freeborn), Minn.—BOND OFFERING—Sealed bids will 
be oe Bn until 2 p. m. on Dec. 23, by E. H. Marpe, District Clerk, for 
the purchase of a $45,000 issue of 3% refunding bonds. Denom., $1, 000. 
Dated Jan. 1937. Due $3,000 from Jan. 1, 1938 to 1952 incl. Prin. 
and int. (J. & J. ) payable at any bank or trust company designated by the 
purchaser. The approving opinion of Junell, yet Fletcner, Dorsey 
& Barker of Minneapolis, will be furnished. A certified check for $1,000, 
payable to the District, must accompany the bid. 


MARSHALL COUNTY (P. O. Warren), Minn.—BOND OFFERING— 
On Dec. 30 the Count > ay of Commissioners will offer for sale an issue 
of $225,000 refunding 


MOOSE PARK P. O. Blackduck), Minn.—BOND SALE—It is stated 
7 the Town Clerk that the $3,250 issue of road and bridge refunding pons 
ered for sale on Dec. 10—V. 143, p. 3671—was purchased by h 
Rines. of Minneapolis, as 3 4s at par. enom. $250. Daved Dec. 34 Sone 
ing - 1962, optiona] at any time, upon 30 days’ notice. Interest payab! 
ec. 1. 


NEW YORK MILLS, Minn.—WARRANT OFFERING—Sealed bids 
will be received until 8 p. m. on Dec. 29 by Ernest Jonnson, Village Clerk, 
for the purchase of a $17,000 issue of sewer warrants. Interest rate is not 
to exceed 44%, payable A. & O. Denom. to be not less than $50 nor more 
than $500. Dated Oct. 1936. Due over a period of 10 years. Prin, 
and int. payable in sucn oR. as are legal tender of the United States, at 
the Village Freasurer’ s office, or, at the option of the holder, at the Farmers 
& Mercnants State Bank, New York Mills. A certified check for 10% 
of the bid, payable to the said Village Clerk, is required with tender. 

(These are the warrants that were sold on Oct. 5, as noted in these col- 
umns at that time. It is stated by the Village Clerk that it has been found 
necessary to readvertise.) 


NORMAN AND CLAY COUNTIES CONSOLIDATED SCHOOL 
DISTRICT NO. 66 (P. O. Borup) Minn.—BJNV OF FREI NG—Sealed 
bids will be received until 2 p. m. on Dec. 26, by O. E. Rudser, District 
Clerk, for the purchase of a $35,000 issue of 3% semi-ann. refunding, series 

bonds. Due on Jan. 1. 1966, callable on any iaterest paymeat di te. 


PINE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. 

Pine City), Minn.—BUNVUS SOLO—<An $13,000 issue of scniool bonds 
approved by tne voters on Oct. 23 have been purchased by the State of 
innesota, according to the District Clerk. 


WALNUT GROVE INDEPENDENT SCHOOL DISTRICT NO. 283 
P. O. Walnut Grove), Minn.—BOND:; SOLU—lIt is stated by the 

istrict Clerk that $46, 060 3% school bonds have been purchased by the 
State of Minnesota. 
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LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


ALCORN COUNTY (P. QO. Corinth), Miss.—BOND SALE—A 
$10,000 issue of road jengrevenent bonds is reported to have been purchased 
on Dec. 10. by Leftwich & Ross. of Memphis. 


CANTON SEPARATE SCHOOL DISTRICT (P. O. Canton), Miss.— 
BOND SALE VETAILS—lIt is now stated by the Superintendent of Scaools 
that the $80,000 3 4% % semi-annual scnoo! bonds purcnased by a syndicate 
ery; by the Leland Speed (Co. of Jackson as noted here recently—V. 143 

3877—were sold at par and mature as follows: $4,000, 1937 to yT941, oat 
36. 000, 1942 to 1951. 


CLARKSDALE, Miss.—BONDS DEFEATED—At an election held on 
Dec. 8 the votcrs are said to have defeated the proposed issuance of $25,000 
in 2% various purpose bonds 


COPIA COUNTY (P. O. Ha lehurst), Miss.—BONDS SOLD—It is 
stated by H. T. Funchess, Chancery Clerk, that the $56,000 issue of agri- 
cultural nigh schovul refundi boads offered for sale without mete on 
Dec. 7, as noted here—V. 143, p. 3877—have been purcnased as 3 4s at 
par, by Kenneth G. Price & Co. of McComb. Due from 1937 to 19 3. 


HERNANDO, Miss.—BOND ELECTION CONTEMPLATED— The 
Town Clerk reports that an election will have to be held in connection with 
a loan of $16,000 and a om of $13,090, approved by the Public Works 
Aduuinistration receatly for street paving purposes. 


HOLLY SPRINGS, Miss.—BOND OFFERING CONTEMPLATED— 
It is reported that tne city will offer for sale saortly a $300,000 issue of 
revenue bonds to finance tne construction of rural lines in coajunctiou with 
the Rural Electrification Administration and tne Tennessee Valley Athor- 
ity. It is said tnat tne first project of the program will re,uire an expendi- 
ture of $70,600, which bonds were approved by the voters at the election 
held on Dec. 8—V. 143, p. 3504. 


LE FLORE COUNTY (P. O. Greenwood), Miss.—BONDS VOTED— 
At the election held on Dec. 3—V. 143, P. 3355—the voters are said to have 
approved the issuance of the $300, 000 in secondary road paving bonds. 


MERIDIAN, Miss.—PRICE PAI D—lIt is now reported by the City Clerk 
and Treasurer that tne $45,877.96 issue of 4% semi-anno. refunding, series C 
bonds purcinased jointly by Geo. T. Carter, Inc., of Meridian aad J. 
Hickman, Inc., of Vicksburg, as noted here recently—V. 143, PD. 3671— 
was sold at par. Due from Nov. 1, 1937 to 1961. 


PIKE COUNTY SCHOOL DISTRICT (P. O. Magnolia), Miss.— 
BONUS SOLD—We are informed by Kenneth G. Price & Co. of McComb, 
Miss., that they have purchased jointly with the First National Bank of 
Memphis, Tenn., a $38,000 issue of 4% Southwest Mississippi Agricultural 
Junior College bonds, at par and accrued interest. Tne boads mature on 
ais 6 vos Sepreme. Legality to be approved by Charles & Traueraicht, 
of St. uis oO. 


YAZOO-MISSISSIPPI LEVEE DISTRICT (P. O. Clarksdale)* 
Miss.—BOND SALE VDETAILS—The $250.000 coupon refunding vonds 
that were sold on Dec. 8 as 2s, plus a premium of $100 = ed al to ye _ 
a basis of about 2.495%. as noted in these columns previou 
3877—were purchased by a group composed of Wiggius & = MR of 
Jackson, Miss.; Scharff & Jones, Inc. Edward Jones « Co., Inc.; both of 
New Orleans, and the Equitable Securities Corp. of Nashville. Dated 
Jan. 1, 1937. Due on Jan. 1 as follows: $109.000 in 1952, an! $150.000 
in 1955. Prin. and int. (J. & J.) payable at the Chemical Bank & ‘Trust 
Co., New York City. Callable at par and accrued interest on Jan 1, 1942, 
or any interest payment date thereafter. Legality to be approved by Charles 
& Trauernicht, of St. Louis, Mo. 


BOND CALL—Green F. Seals, Secretary-Treasurer, of the Board of 
saves Commissioners, calls the following $300,000 4% bonds for retirement 
an. 1: 
$100.000 fifth series bonds dated July 1, 1902, and payable July 1, 1083. 
200,000 seventh series boads, dated Jan. l, 1905 and payable Jan. 1, 1955. 


MISSOURI 


FULTON SCHOOL DISTRICT (P. O. Fulton), Mo.—BONDS 
SOLD—It is reported by the Secretary of the Board of Education that the 
$146,000 school bonds approved by the voters on June 9, as noted here at 
that time, have been sold. 

JEFFERSON COUNTY PUBLIC WATER SUPPLY DISTRICT NO. 

3 (P. O. Hillsboro) Mo.—CORRECTION—It is stated by the Clerk of the 
County Court that the report given in these columns in November, that a 
$62,000 issue of water works bonds had been approved by the voters—V. 
143, p. 3034—was incorrect. 
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SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


POPLAR BLUFF, Mo.—BOND SALE—An issue of $12,000 2%% 
bonds has been sold to the City National Bank & Trust Co. of Kansas 
City at par, plus a premium of $27, equal to 100.225. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
SALE—Tnhe $60,000 issue of coupon refunding bonds offered for sale on 
Dec. 14 (V. 143, p. 3877) was awarded jointly to the Harris Trust & Sav- 
ings Bank of Chicago and the Empir- Trust Co. of St. Joseph as ot , 
le a premium of $1,079, eq to 101.79, a basis of about 2.39%. 

ated Feb. 1, 1937. Due on Feb. 1, 1957. 


ST. LOUIS COUNTY SCHOOL DISTRICT NO. 67 (P. O. Fenton) 
Mo.—BONWS SOLD—John R. Skinker, District Clerk, states that $15.000 
4%% school bonds have been purchased by the Farmers & Merchants 
Bank of Fenton, for a premium of $1,300,00, equal to 108.66. Dated 
Oct. 15, 1936. Due from 1940 to 1953. 


MONTANA 


BUTTE, Mont.—ADDITIONAL INFORMATION—In connection with 
the call scheduled for Jan. 1, of the $883,000 6% funding bonds, reported 
in these columns recently—V. 143, p. 3671—we are now informed that the 
bonds called represent the entire lance of a total authorized issue of 
$1,000,000 outstanding and includes bonds numbered from 118 to 1.000 
incl. Due on July 1, 1941, optional on Jan. 1, 1936. Bonds may be 
——_ for payment to the First National or Chase National Banks in 

ew York City,: the International Trust Co. in Denver, or the City 
Treasurer's office in Butte, Mont. 

BONDS OFFERED FOR INVESTMENT—The $883 .000 3% % and 4% 
refunding bonds which were sold by the city recently—V. 143, p. 2408—to 
a syndicate composed of Boettcher & Co., Peters, Writer & Christensen, 
Denver; Shaw, Glover & Co.,; Edgerton, Riley & Walter, Inc., of 
Angeles, and E. J. Prescott & Co. of Minneapolis, are being offered to 
investors at prices to yield from 2.50% to 3.50%. according to maturity. 
Dated Jan. 1, 1937. Principal and semmi-annual interest (Jan. 1 and 
July 1) payable at the City Treasurer's office or at the Chase National 
Bank, in New York. Due on Jan. 1 as follows: $275,000 3% % bonds at 
the rate of $55,000 yearly from 1942 to 1946; $508,000 4% bonds at the 
rate of $55,000 yearly from 1947 to 1956; and $58.000 in 1957. 


CARTER COUNTY (P. O. Ekalaka), Mont.—BOND OFFERING— 
Sealed bids will be received until 1 P. m. on Jan. 4, by B. M. Renshaw, 
Clerk of the Board of County Commissioners, for the purchase of a $20.000 
issue of high school building and dormitory bonds. Amortization bonds 
will be the first choice and serial bonds wil] be the second choice of the said 
board. Amortization bonds will be payable during a period of 20 years 
from date of issue and the bonds, if serial, will be payable $1.000 annually 
from Jan. |, 1938 to 1957, incl. Interest rate is not to exceed 4%, payable 
J. & J. Dated Jan. 1, 1937. Whether amortization or serial ‘bonds are 
offered they will be speenes after 15 years. No bids for less than par and 
accrued interest will entertained. A certified check for 5% of the par 
value of the bonds, payable to the above clerk, must accompany the bid. 
y Foy sepers hs iammomcemm the offering notice given in our issue of Dec. 5— 
. 3. D. < . 


MEAGHER COUNTY (P. O. White Sulphur Springs), Mont.— 
BOND CALL—Tuae following bonds are being called for payment at the 
First National Bank, White Sulphur Springs, on Jan. 1, 1937, on which 
date interest shall cease; Nos. 54 to 64, 5% bonds. dated in 1919; Nos. 43 to 
49, 6% bonds, dated in 1920; Nos. 11 to 23, 27, 29 to 71, 75 to 106, 114 to 
120, 124 to 156. 158 to 164, 166 to 200, all 6% bonds, dated in 1921. All 
of the said bonds are optional on Jan. 1, 1937. 


TETON COUNTY SCHOOL DISTRICT NO. 28 (P. O. Dutton) 
Mont.—BONUL SALE—The $20,000 issue of school bonds offered for 
sale on Dec. 15—V. 143, p. 3878—was purchased by the State Land Board 
according to report. 





NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE ‘NATIONAL COMPANY 


OF OMAHA 
First National Bank Bidg- A T &T Teletype OMA 81 


NEBRASKA 


BROCK, Neb.—BONDS SOLD—A $13.000 issue of 334% semi-ann. 
refunding bonds has been sold, according to the Village Clerk. 


GENEVA, Neb.—BONDS SOLD—lIt is stated by the City Clerk that 
$3,500 water bonds have been sold to l.-cal investors. 


HARVARD, Neb.—BONDS CALLED—L. F. Foust, City Clerk, states 
that the city is calling for payment on Dec. 1, the following bonds aggre- 


gating $62,000: 
$13,500 44% % refunding bonds, numbered 8 to 22. Dated July 1, 1931. Due 
from July 1, 1937 to 1941; part of an original! issue of $20,500. 
29,500 4% % refunding bonds, numbered 23 to 53. Dated July 1, 1931. 
Due from July 1, 1942 to 1950, being the entire issue of these bonds. 
11,000 54% % sewer bonds, numbered 38 to 40 and 46 to 51. Dated May 1, 
1923. Due on May 1, 1936, 1937, 1939 and 1940, part of an 
original issue of $60,000. 
8,000 4% and 5%% refunding bonds, numbered 3 to 5 and 10 to 14. 
ar aia Sept. 1, 1934. Due on Sept. 1, 1944, part of an original issue 
oO : . 

BOND DETAILS—In connection with the refunding of indebtedness 
authorized by the City Council, as noted in these columns in October— 
V. 143, p. 2721—it is stated by the City Clerk that the amount is $62,000 
not $63,000) and the bonds are described as follows: Denom. $1,000. 

ated Dec. 1, 1936. Due from Dec. 1, 1937 to 1951; all otpional after five 
years, except bond No. 61, due on Dec, 1, 1951, to optional on Dec. 1, 
1939 — No. 60, due on Dec. 1, 1951, to be optional on and after 

ec. i, . 


NEBRASKA, State of—REPORT ON BONDS REGISTERED IN 
NOVEMBER—Nebraska governmental subdivisions registered $221,577 
of new and refunding bonds during November. In the same period, bonds 
totaling $969.320 were redeemed, including $840,870 of old Whitney irriga- 
tion bonds, recently refunded. 

The new bonds included 102,077 of original issues by cities and villages, 
$91,000 of refunding securities by cities and villages, $15,000 of new bonds 
by schoo! districts, and $13,500 of refunding bonds by schoo! districts. 


NORTH RIVER IRRIGATION DISTRICT (P. O. Oshkosh), Neb. 
—BONDS SOLD—E. E. Richards, District Secretary, states that $192,277 
refunding bonds have been purchased by the State. 


PIERCE, Neb.—BONDS SOLD—A $19,000 issue of refunding bonds is 
reported to have been purchased by the Cones State Bank of Pierce, as 3 Ks. 
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NEW HAMPSHIRE 


BERLIN, N. H.—NOTE SALE—The National Shawmut Bank of Bos- 
fen “- avereed Dec. 15 an issue of $150,000 notes at 1.62% discount. 
ue Dec. 20, 1937. | 


CONCORD, N. H.—BOND OF FERING—Car! H. Foster, City Treasurer 
will receive bids until noon Dec. 23 for the purchase at not less than par of 
$70,000 coupon public improvement bonds. Bidders are to name rate of 
interest, in a multiple of 4%. Denom. $1,000. Dated Jan. 1, 1937. Prin- 
cipal and semi annual interest (Jan. 1 and July 1) payable at the City 

urer’s office, or, at holder's option, at the National Shawmut Bank 
Boston, in Boston. Due $10,000 yearly on Jan. 1 from 1938 to 1944, incl. 


MANCHESTER, N. H.—BOND ISSUE DETAILS—The $85,000 3% 
coupon incinerator bonds sold recently to the First National Bank of 
Boston, at a price of 101.90, as previously reported in these columns—V. 
143, p. 3878—mature Sept. 1 as follows: $5,000 from 1937 to 1941 incl. and 
+ wy eee 1942 to 1956 incl. Dated Sept. 1, 1936. Interest payable 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$125,000 CITY OF CLIFTON, N. J., 444s & 4%s 
Due Sept. & Oct. 1948-56 - To yield 3.50%-3.60% 


Colyer, Robinson § Company 


in 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire A.T & T. Teletype 
REctor 23-2065 NWRK 324 


NEW JERSEY 


ALLENHURST, N. J.—NOTE OFFERING—Margret Pyle-Ekstromer, 
Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 28 for the 
purcusee of $30,000 not to exceed 5% interest emergency notes. Dated 

ec. 1, 1936. Denom. $1,000. Due $3,000 on Dec. 1 from 1937 to 1946 
incl. Callable at par at any interest date on 60 days’ notice. Bidder to 
name one rate of interest on the notes, expressed in a multiple of 4 of 1%. 
Principal and interest (J. & J.) payable at the Allenhurst National Bank & 
Trust Co.. Allenhurst. A certified check for 2% of the notes bid for, pay- 
able to the order of the borough, must accompany each proposal. The 
opinion of Richard W. Stout of Asbury Park that the notes are valid and 
binding obligations of the borough will be furnished the successful bidder. 


ASBURY PARK, N. J.—AGREEMENT REACHED ON REFUNDING 
TERMS—A plan for refunding the city’s partially defaulted $11,275,000 
debt with new 4% bonds was prom ted Dec. 14 by the Municipal 
jhe rw a Commission following a conference with officials of the city and 
cr tors. 

The conference was called as a result of the inability of the local govern- 
ment and creditors to agree upon a refunding plan, difficulties arising 
principally from the insistence of creditors upon ree of 4% interest 
and the unwillingness of the city to pay more than 3% <; 

eement was reached upon a compromise plan under which the city 
shall pay $630,000 annually toward retirement of its debt, this amount 
being $70,000 less than that asked by creditors. A sliding scale proposed 
to the municipality ranged from $694,213 in 1937 to $598,962 in 1943. 
The new bonds will be callable and niature in 1969. 

Under this plan the municipality's annual tax | will be about $1,500,- 
000, with a budget maximum of $742,000 allowed for current expenses. 
The city asked $786,000 for this purpose and the creditors insisted the 
allowance be placed at $672,000. The Commission's plan will permit 
increase in the allowance to $802,000 by 1941. 

The city proposed to limit school costs to $170,000 a , which the 
Commission considered yo oy and increased to $220, Hope was 
expressed that it will be possible to restore the salaries of teachers to pre- 
depression levels by 1941. 

DELAWARE TOWNSHIP, N. J.—DEFAULT STATUS—tThe min- 
utes of the Dec. 4 meeting of the yy Finance Commission, act 
in behalf of the municipality, include the following record of the extent o 
defaults by the township at the end of September 














Defaults— Amount 
Tes notes, BORE > > 5 - snapeithebertnip canameenemne enn mma 4 200-00 
no’ Oe, ME... « cenasenenhebenbeeanabemnuamdan ,604. 
Fons mtand | NII. iain cteidinshanar eres hipeuseneunte Gb eaiteenmniaenee 87 .495.03 
Dh. - aso eeegetieshetadsuenunedéuséenneneenbemdnanias 189,055.70 

Teteh. 20 cc oo ccendastccesscetoentschedocoubénuséecseben $756,655.27 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—NEW MEMBERS APPOINTED—The following have been appointed 
by Governor Earle as Pennsylvania members of the Joint Commission, in 

4 of previous incumbents: John B. Kelly, State Secretary of Revenue; 

ohn A. McCarthy, Executive Vice-President of the Real Estate frust Co.; 
James P. Clark of Horlacher Trucking Corp., and Edward Browning Jr., 
executive of the George H. McFadden Co. 


GREENWICH TOWNSHIP, Gloucester County, N. J.—TO ISSUE 
BONDS—Township Committee has passed an ordinance ovens SS the 
issuance of $57,000 not to exceed 444 % interest Jeneres refunding bonds of 
1936, pursuant to Chapter 77, P. L. of 1935. hey will be dated Dec. 1, 
1936. Denom. $1,000. Due Dec. 1 as follows: $1,000, 1939 and 1940; 
$2,000, 1941 to 1943, incl.; $3,000, 1944 and 1945; $4,000 in 1946 and 1947, 
and $5,000 from 1948 to 1954, incl. 


HACKENSACK, N. J.—BOND SALE—The issue of $400,000 coupon 
or registered sewer bonds offered on Dec. 15—V. 143, p. 3878—-was awarded 
to a group composed of Stranahan, Harris & Co., Inc.; Mackey, Dunn & 
Co. and Minsch, Monell & Co., Inc., all of New York. The group paid a 

rice of 100.31 for $399,000 bonds as 3s, a basis of about 2.96%. Dated 
Be t. 1, 1936, and due Sept. 1 as follows: $10,000, 1937 to 1941 inel.; 
$15,000, 1942 to 1945 incl.; $10,000, 1946 to 1948 inct.; $15,000 from 1949 
to 1964 incl.; $10,000 in 1965, and $9,000 in 1966. An account composed of 
Graham, Parsons & Co. and Schlater, Noyes & Gardner, Inc. and Mac- 
Bride, Miller & Co., Inc., all of New York, offered to pay 101.42 for 
$395,000 bonds as 3 \s. 

Of the bonds. which are being issued for sewer construction purposes, 
the 1937 to 1949 maturities are priced to yield from .75% to 2 85%, while 
the 1950 to 1966 maturities are priced at 101 to par. 


LAUREL SPRINGS, N. J.—BOND OFFERING—Frank Fink, Borough 
Clerk, will receive sealed bids until 8 p. m. on Dec. 28 for the purchase of 











AO wwe tee er ee ee 











eral refunding bond, dated Dec. 1, 1936 and due Dec. 
1961. By? hie bond is part of an authorized issue of $52,500. 


MADISON, N. J.—BOND_ SALE—The 7s cou 


bonds of 1 193 , 
care coal 00'sbb bh. a baal OF vont 165 
,a abou 
and < due <> ed. Ton llores $3,000 in 1937 and "$4,600 from 1 1088 tc 


po TOWNSHIP (P. O. Maplewood), N. J.—NOTE SALE 
—~The Maplewood Bank & Trust Co. of Maplewood has purchased an issue 
of $140, 1% notes, due in three months. 


NEPTUNE TOWNSHIP, N. J.—PROPOSED REFUNDING—Township 


issuance of $760, xd on first reading dette > will bear ed sowty t for the 
at no 
Ordinance will come up for final 


than 6% and start to mature in Poi040. 
reading on : Deo. 22. 


NEWARK, N. J.—MEMORANDUM ISSUED—Bond & Goodwin, Inc, 
of New York, has prepared and is distributing a memorandum on City of 
Newark 6% bonds. 


ORANGE, N. + Bing Fe SALE—AgerS of the $199, 000 bond offering 
on Dec. 15—V. 143 was made ler Co. of New York, 
who mp ateered to 644, making > shoo" 69.316. 6.70 fo for $198, 000 2% % bonds. The price is 

interest cost about 2 OTe SOO ys 


net 
Hae tuart +3 ona of a 42: were second _— bidding 
oy bonds. The bonds, as awarded, are descri as follows: 
ne” T388 to c 





aioe bonds. Due Jan. 1s ae follows: $5,000 fro 
945 incl., and $7,000 from 1946 to 1956 incl.; and $6, 000, 


elief bonds. Due Jan. 1 as follows: $10,000 from 
Principal and interest (J. & J.) 


& Co., Inc., of New York are making pu ublic re-off of the 
obligations at prices to yield from 1% to 2.75% for the 1938 to 1956 matur- 
ities, and the 1957 maturity at 99.50. I‘he bonds, according to the bankers, 
are Payable from unlimited valorem ‘taxes and are legal investments 

















for savings banks and trust funds in New York and New Jersey. The 
ger, is a list of the unsuccessful he 

0. ' 

Bid for Int. Rate Premium 
Halsey,” Stuart & Co., Inc...------- 198 234 $2 925. 
A. O. Allyn a Te 199 24 0 595.21 
PS 9” Seqtet-Raemytp te akong 197 3 358.33 
Kean, Taylor & Co_.__.......-...-- 197 39, 2,378.74 

. Van Ingen & Co., Inc........ 197 3% 2,048.80 

Minsch, Monell & Co. i oe 198 3 1,570.11 
i a 198 3% 1,386.00 
M. M. Freeman & Co., Inc._.__--- 197 3% % 2,063 .63 
i id I 197 3% % 2,026.00 
a... 199 34% 656.00 


PASSAIC VALLEY WATER COMMISSION (P. O. Paterson), N. J. 
—NOTE SALE—The issue of $100,000 water revenue notes offered on Dec. 
hones Rot Pp. 3878—was award Adams & Mueller of Newark, at 

~~ interest, at par plus a premium of $3. Dated Dec. 21, 1936, and 
dive 50,000 on’Feb. 21 and March 21, 1937. A bid of 0.90% interest, plus 


$1.31, was entered by Granberry & Co. of New York. 


RIDGEFIELD hey ig -B: 330— we SALE—tThe refunding bond issue 
offered on Dec. 15—V 3356—was awarded to Dougherty, Corkran 
& Co.and C.C G. Coliniss eo . of Fnieee = who took $130, } bonds at 


interest ie premium equal to 100.2 MacBride, 
Rihice wien t paying yy S36. 167. 70 Ans $130, 000 28s. 
Other bigs ware as follows: 


Bidder— Int. Rate Premium 
NSE Rai aE 24% $75.50 
Bed Van mopineos eae ee et 2 533.17 
YBa ta cat wea Bi es 214 308.00 

oO. an 0O., JOIMULY...-.. . 
Minsch, Monell & Co., a Fd iG Ra ORIN id nce 2 a¢ OF 142.09 
Cont eS ee re 23% &% 52.00 
i ee oe ss csunannamndue 34% 31.00 


RINGWOOD (P. O. Ringwood Manor), N. J.—BOND OFFERING— 
Oliver H. Roome, Borough “Gler k, will receive sealed bids until 7:30 p. m. 
on Dec. 30 for the purchase of $29,000 not to exceed 5% interest coupon or 
regis improvement ont A Dated Dec. 15, 1936. Denom. $1,000. 
Due Dec. 15 as follows: $4 000 from 1937 to 1942 eg and $5,000 in 1943 
Principal and interest (J. & D.) payable at the First National Bank, Bloom- 
sa The sum required to be obtained through sale of the bonds is 

9,000. A certified check for 2% of the bonds bid for, payable to the order 
of of the borough, must accompany each proposal. 


SADDLE RIVER, N. J.—BOND SALE—The $30, 000 coupon or regis- 
tered improvement bonds offered on Dec 15—V a p. 3673—were 
awarded to H. B. Boland & Co., Inc., of New Yor as 3s, at par plus a 

—- of $59.50, equal to 100. 19, a. basis of 4. 2. wom; anes 

- 1, 1936, and due $2,000 on Nov. 1 from 1937 to 1951 in 
high bid of par plus a premium of $52.50 for 3s was made by Gampbell, 
Phelps & Co. of New ork City. 


TEANECK TOWNSHIP#¢(P. O. Teaneck), N. J.—BOND SALE— 
The $80,000 coupon or registered general fun bonds of 1934 offered 
on Dec. 15—V. 143, p. 3673—were awarded to Bond & Goodwin, Inc. of 
New York, as 34s, at par plus a ee of $789.20, equal to 100.98, a 
basis of about 3. 14%. aan a Au pis and due Au ug. 1 as follows: 


$10,000, 1944; $8,000 45; $3, . 6; $24,000, 1947 and $35,000 in 
1949. Among the aR, bids were may following:. 

Bidder— Int. Rate Premium 
EN EL TERE ee a eC 3% % $696.00 
Colyer, Rot Robinson A cal 5 ll pl RELI EB 3% &, 651. 

My ne am Pa RR a 3u% 348.00 

Campbell’ 1 <Phelps NAb any agua iced ian eos 5 3u%% 262.39 
Schlater, Noyes & Gardner, In¢----°2---2-----77- 3% 171.20 
ae earth la eaer teeter tates eee 34% 160.30 
Mince SCC a NR AR 3%% 665.92 
Dougherty, Corkran & Co._............-.--.-- 34% 168.00 
ee ee ee 314 50.50 


WOODSTOWN SCHOOL DISTRICT, N. J.—BOND OFFERING— 
E. C. Waddington, solicitor, will receive sealed bids until 7 p. m. on Jan. 13 
for the purchase of $160, 000 coupon school addition bonds. Dated Jan. 1, 

EM enom,. $1,000. Due Jan. 1 as follows: $6,000, 1938 to 1943 incl.; 
$9 060 1944 to 1956 incl. and $7,000 in 1957. Prin. and int. J. & D. 
payable in the borough. A certified check for 2% must accompany each 
proposal. Legality approved by Hawkins, Delafield & Longfellow of N. Y. 


City. 
NEW MEXICO 


CURRY COUNTY SCHOOL DISTRICT NO. 61 (P. O. Clovis) N. 
Mex.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Jan. 4, by R. D. Worthington, County Treasurer, for the purchase of an 
$18. 000 issue of school bonds. Interest rate is not to exceed 5%, payable 

.& J. Denom. $1,000. Dated Jan. 15, 1937. Due $1,000 from Jan. 15, 
1040 to 1957 incl. Prin. and int. payable at the State Treasurer’s office 
or at a place designated by the purchaser. A certified check for 5% of the 
bid is required. 


DONA ANA COUNTY (P. O. Las Cruces), N. M.—BOND OFFERING 
—Sealed bids will be received byF. C. Lopez, County Clerk, until 10. a. m. 
on Jan. 5, for the purchase of an issue of $115,000 court hoise and jail 
bonds. Interest rate is not to exceed 4% payable semi-annually. Denom. 
$1,000. Dated Jan. 1, 1937. Due within 2 period of 20 years, to be paid 
serially in yearly instalments, as nearly equal as practicable. Principal 
and interest payable at the County Treasurer's office or at the Chase 
National Bank, New York City. None of said bonds shall be sold for less 
than par and accrued interest. ‘The bidder shall state (a) the lowest rate 
of interest at which he will purchase said bonds at par: (b) the lowest rate 
of interest and premium, if any, above par, at which he will purchase said 
bonds. ‘The bidder will pay for the legal opinion on the bonds but the 
county will furnish the Attorney General’s approval. A certified check 
for 5% of the amount bid, payable to the County Treasurer, is required. 


Financial 


Dec. 19, 1936 


° he eo “ OFFERING 


Chronicle 
Los nee Fue 
a a $id, 000 i ianae ty Belen 


} han oe gh 7 oy yp = By? a 
y Silvestre 


wale Be m. on ng 19, for the purchase of 

Municipal School District coupon bonds. Interest — is not to 

436 % payable J. & J. Denom. $1 900. Dated Jan. 1, 1937. Due $1,000 
m Jan 939 to 1950, incl. he bonds will not ‘he sold for less than 

on Laeerans. Principal and interest Sper at the office of 


d a 
par ran 1 of the amount bid is 


the a sae Treasurer. A certified check for 5 


ie NEW YORK 


ALBANY agg, yf S O. Albany), a ylang OFFERING— 
elix Corscadden, will ‘sell ublic ——- = 2 p. m, 
<a 2 ae $544,000 ot 40 exoee di 44% interes l ‘oo7 mS 
upon or ° . ’ 
si tosh Hoa) ket as 2 0OGjromdl 93s vo 1053 inc and $33,000 
m must s a e 
the bo in a multiple yy of 1%: Prin int. (J. & J.) 


paya A. at New York State National Bank, _ Bach bidder before 
ng starts will 


be required to —— 

parable to the the a ~ ving pega int On Thaan hc Weanburn of 
ur t ea oO on 

New York, that th » bonds are He d binding obligations of the county, 

payable by general ‘tax without Ynsitoulon of rate or amount. 


ALTONA (P. O. Altona), N. Y.—BOND SALE—The — of of $375" 
udgment 


norr bonds offered on Dec. 11 was 
Geoene B ibbons & bom Inc. of New Ses 2” as 3.70s, at a price mot 100.217, 


G B. Gi 
a eae of about 3.67 ii Dated Dec. 1936 and due Dec. 1 as follows: 
$1,000 from 1937 to 1953 incl. and $500 in 1954. 


BALDWINSVILLE, N. Y.—BOND OFFERING—Frank Halligan 
Vi Olerk, will receive sealed bids until 3 p. m. (Haster 
Time) on Dec. 29 for the purchase of $75,000 not to 
coupon or sewer bonds. Dated Dec. 1, 1936. i956. 
Due Dec, 1 as follows: $4,000 from 1938 to 1955 incl. and $3,000 i n toch ° 
Bidder to name one rate va interest, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and,interest (J. & D .) payable at the Baldwinsville State 
Bank, Baldwinsville, witn New York exc The bonds are ge — 
obligations of tne village, payable from unlimited taxes. A certifiea 
AF oo T ed > a a roe of ls, Dillon & & Tiatoweser of of New 

roposal. @ approving opinio 
Vork City will bs furnished the dot Onl bid 
Financial eee gl 

The assessed uation of the property subject to the taxing 
of the village, re eK 624.157. The total beaded debt of the village in neluding bt 
the above-mentioned bonds, is $156,000 of wnich $9,000 is waeee, - a 
The population of the village (1930 census) was 3,845. The bond eo 
above stated doesgnot include tne debt of any other subdivision having 
power to levy taxes upon any or all of the propessy 1 og, to the — 
power of the village. Tne fiscal year commences March 1. The a ‘. 
taxes levied for the fiscal years commencing March 1, 1933, Marcn 67 40" 
and March 1, 1935, was respectively $37, 208.35, $37, gis: 25 and 337. 

The amount -S. such 32 418 82, $3.202-73 and § “3 we yt 
ears was res ve a 
of eee | remaining ay as of ~~ 1, 1936 36 is respectively $502. te 
an 150 taxesfof t mmen , 
1936 amount to $35,059.02 of which $31 O79 acel year has been collected. 


a GMT ORY sline co gl aa inate of 80/000 Road wo nance Fel 
por that the cit to an eo 
a year. Lusberter for the loan, the Wicks Act, expires on July 


BINGHAMTON, N. Y.—BONDS PUBLICLY OFFERED—UN dpa 
CESSFUL BIDS—Kutter & Co. of New York are making public offering 0 
$230,000 1.40% flood project and airport bonds as prices va isles award 
to ey Mature serially irom 
to the bankers at a price of 100.31, as previously noted in these columns. 


Unsuccessful bids.were as follows: 

Bidders— Int. Rate Reis 
ERAS GTR a eee ape ee A 1.40% 100 7 
Salomon Bros. & Hutzler.............--...-- 1.40% 100. 35 
The First Bostes Oor..c<cccccccceccecceece 1.40 $ 10 77 
Harris Trust & Ravine een RNR: 158 
B. J. Vaningen & Oo = —— =o agc- 140% 100.1965 

ean ayior oO an or o e . 
Dick & se Boaurient: Manutachares & i ate 1.40% 100.115 

eo on t; anufacturers Traders 

Trust Co.; Adams, McEntee & Co.......-. 1.40% 100 See! 
Blyth & ee 1 40% 100.0 

“Ww. Pressprich rs Co.:; Roosevelt & Weigold - 1.40 ee 100.079 
echiann & Co.; - Campbell, Phelps & Co., 1.40% 100 
Seeee Ee, GR i en ncecansbane 1.40 $e 100.05 
National City oaks of New York............ 1.40 3 100.089 
I I 1.40 3 100 ORO 
ee. Ss Oe oaaeue 1.50 100.60 
Equitable SD Sn ee eeeennane 150% 100.534 
Lasard Freres & Oo.: First of Michigan Ocrp.. 150% 100.419 
TRE Qt yf. date 2a cede - 1550% 100.203 
Gan We rr ee 1.50% 100.17 
Stranahan. Harris& Oo..................... 150% 100.169 
Marine Midland Trust Co................-..- 1 50% 100.14 
Lehman Bros.; Eastman, Dilion & Oo-------- 150% 100.13 
Bacon, Stevenso SE rer Teenage tats 1.50% 100.118 
Halsey, Gh00ss G Wis cenccendcacesddunedate - 160% 100.365 


CATTARAUGUS;COUNTY (P. O. Little Valley), N. ¥.—PROPOSED 
mg ISSUE—Thegcounty plans to come to market soon with an offering 
of $175,000 not togexceed 5% interest highway refunding bonds. 


CORTLANDT (P. O. Peekskill), N. ¥Y.—BOND SALE—The $43,000 


Spupos or registered Verplanck ra a soe ay nx = eredionsDec. 15— 

143, p: 3879—weregjawarded to ns & OCo., Inc., of 
nas Yor as 2.70s, at a price of 100. 6007. " basis. of about 2. 64% Dated 
Dec. 1, 1936 and duejDec. 14asgfoliows: $2,000 from 1939 to Piss incl., 
and $i’ ‘500 from 1956_to 1961 incl. Other bids _were as follows: 

Bidder Int. Rate te Bid 
Dick & Merle-Smith PE ET A EAP eT SO NY LEE OC Oe: .70 100.097 
a ee 2.75% 100.493 
Pe oe ERG aor apenas rit ens 2.75% 100.26 
ty & Weigold $e R ARENS ESOP I LOS OBIE NE AD 2.90% 100.36 
Fe a ee 3% 100.419 


DAY (P. O. Conklingville), N. ok Sats SALE POSTPONED— 
The offering scheduled for Dec. Na of of 7 » not to exceed 5% interest tax 
equalization bonds has been Ray owing to a court ruling in the 
matter of tax refunds by the county. Dated Dec. 1, 1936, and due serially 
on Dec. 1 from 1937 to 1943, inclusive. 


FREEPORT, N. Y.—BOND SALE—The $109,000 coupon or registered 
bonds offered on Dec. 14—V. 143, Dp. 3879—were awarded to James H. 
Causey & Co. of New York as 2s at a price of 100.33, a basis of about 
2.225%. The sale consisted of: 
$64,000 sewer force main bonds. Due Dec. 1 as follows: $3,000 from 
1938 to 1949 incl., and $4,000 from 1950 to 1956 incl. 
45,000 series B fire house bonds. Due Dec as follows: $2, 000 from 
1938 to 1949 incl., and $3,000 from 950°C to 1956 incl 
Each issue is dated Dec’ 1, 1936. 


Other bids were as follows: 


Bidder— Premium Int. Rate 
I $202.74 2.50% 
Dae Oe ee Be 8. ng cc cnoednéiowbn 97.01 225% 
Gam 2, En ce ee 577.70 240% 
TD Cn 446.90 2.50% 
Manufacturers & Traders Trust Co.._......-..-- 446.90 250% 
TN 87.20 230% 
A et 239.80 230% 
ES EEE L LEE iG ET par 3.00% 
ROsseve Gs Tex & . oe bb wddsactle cebnabuce 337.90 2.50% 
pe RS I PO ae ee ree 250.70 2.30% 
OG, SE AE COR. chuiuidamibeidadttmaane 192.93 250% 
BP a a i i 534.10 240% 
fore heme. 4 + oles aeeachetndat oe anepipepianleaipcitieagdi 828.40 250% 
og e.g |, Py ee ie par 3.00% 
First National Bank & Trust Co., Freeport. —-—_-_ par 2.60% 
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HUNTINGTON, N. Y.—BOND SALE—The $137,000 coupon or regis- 
tered bonds offered on Dec. 16—V. 143, p. 3879—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 1.90s, at a price of 
100.289, a basis of about 1.865%. The sale consisted of: 
$50,000 emergency relief bonds. Due July 1 as follows: $5,000, 1938 to 

1943 incl.; $9,000, 1944; $8,000 in 1945 and $3,000 in 1946. 
50,000 public works bonds. Due ee as follows: $5,000, 1938 to 1943 
incl.; $6,000 in 1944, and $7, in 1945 and 1946. 
37,000 refunding water bonds. Due July 1 as follows: $5,000, 1948 to 
gy incl.; $8,000, 1951: $1,000, 1952; $11,000 in 1953, and $2,000 


n 1954. 

Each issue is dated Jan. 1, 1937. Second high bid of 100.209 for 1.90s 
was made by B. J. Van Ingen & Co., Inc. of New York. 

Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
$60.0 (ies & Oe... 1ne. ..cccsconencesnnee 1.90% 100.15 
Roosevelt & Weigold, Inc............---------- 1.90% 100.11 
Harris Trust & Savings Bank.................-. 1.90% 100.097 
A. C. Allyn & Co., E. H. Rollins & Sons, Inc... 2.00% 100.40 
Huntington Station Bank..................... 5008 100.218 
, eeeeee ae Ci, Se, on oc eabeses 2.00 100.158 
Stranahan Harris & Co., Inc.............-----<« 2:20% 100.56 
EEGs OS See GE conc mnocen cn ceboesouslu 220% 100.277 


JOHNSON CITY, N. Y.—BOND OFFERING—C. R. Nimmons, Village 
Clerk, will receive sealed bids until noon (Eastern Standard Time) on 
Dec. 28 for the purchase of $35,000 not to exceed 5% interest coupon or 
registered general improvement bonds. Dated Jan. 1, 1937. Denom. 

1,000. Due July 1 as follows: $8,000 in 1938, and $9,000 from 1939 to 
194lincl. Bidder to name one rate of interest on all of the bonds, expr 
in a multiple of 4 or 1-10 of 1%. Principal and interest (J. & J.) payable 
at the Workers t Co., Johnson City, with New York exchange. The 
bonds are general +y oe of the village, payable from unlimited taxes. 
A certified check for $700, payable to the order of the village must accom- 
pany each proposal. The approving legal opinion of Clay, Dillon & Vande- 
water of New York City will be furnished the successful bidder. 
Financial Statement , 

The assessed valuation of the property subject to the taxing power o 
the Village, is $17,577,885. The total bonded debt of the Village, fneluding 
the above mentioned bonds, is $305,500, of which $155,000 is water debt. 
The population of the Village (1930 Census) was 13,565. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the Village. The fiscal year commences March 1. The amount 
of the taxes levied for the fiscal years commencing March 1, 1933, March 1 

4 and March 1, 1935 was respectively $114,042.22, $121,647.84 an 
$146,281.68. The amount of such taxes uncollected at the end of each 
of said fiscal years, was respectively $7,046.83, $5,999 and $3,330.90. 
The amount of such taxes remaining uncollected as of Dec. 14, 1936, is 
respectively $361.55, $782.40 and $1,596.15 The taxes of the fiscal year 
commencing March 1, 1936 amount to $158,200.96 of which $152,099 has 


been collected. 
Xanthaky, City 


LONG BEACH, N. Y.—BOND OFFERING—G 
Clerk, will receive sealed bids until 10 a. m. on Dec. 18 for the purchase 
of $200,000 not to exceed 6% interest coupon or registered land purchase 
bonds. Dated Jan. 15, 1937. Denom. $1,000. Due $20, each 
Jan. 15 from 1938 to 1947 incl.; callable at par and accrued interest on any 
interest date prior to maturity. Bidder to name a single interest rate on 
all of the bonds, aes in a multiple of 4 or 1-10th of 1%. _ Prin. and 

e at the Guaranty Trust Co., N.Y. City. All the city’s 
taxable property is subject to the levy of unlimited ad valorem taxes in 
order to provide ey be: of the bonds and interest thereon. A cer- 
tified check for $4, ,» Payable to the order of the city, must oon burn 
each proposal. The appro legal opinion of Reed, Hoyt & Washburn 
of N. Y. City will be furnished the successful bidder. 


MADISON COUNTY (P. O. Wampsville), N. Y.—BONDS AUTHOR- 
IZED—The Board of Supervisors recently authorized the sale of $160,000 
deficiency bonds, and the borrowing of 30,000 from the Madison Count 
Trust & Deposit Co. of Oneida, in anticipation of taxes. The loan wi 
cost 5% interest and is yee in one month. The bond issue will be 
approved as to legality by Clay, Dillon & Vandewater of New York City. 


MALONE, N. Y.—BOND OFFERING—William J. Mahagan, Town 
Clerk, will receive bids until 2 p. m. Jan. 6 for the purchase at not less 
than of $75,000 coupon, y registerable, general obligation, un- 
limited tax, emergency relief bonds. Bidders are to name rate of interést, 
in a pe of 4% or 1-10%, but not to exceed 6%. Denom. $1,000. 
Dated Feb. 1, 1937. Principal and semi-annual interest (Feb. 1 and 
Aug. 1) payable at the Farmers National Bank of Malone, in New York 
exc e. Due $15,000 yearly on Feb. 1 from 1938 to 1942. Certified 
check for $1,000, payable to the Town, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the town. 


MALVERNE, N. Y.—BOND SALE—The $37,000 coupon or 
street ving and cupinage bonds offered on Dec. 11 were to 
Seaenakan. Harris & Co., Inc., of New York as 2s ot pee lus a 
of $62.53, equal to 100.169, a basis of about 2.47%. Dated Dec. 








and due Dec. 1 as follows: 500 from 1937 to 1941 incl.; $3 
to 1946 incl., and $500 from 1947 to 1955 imcl. Second high bid 
for 2.60s was made by the Manufacturers & Traders t Co. 


Other bids were as follows: 


ae Int. Rate Prem. 
pe eR ly ARE A AS .60 59.20 
i I la ee ee Se 2.60 41.00 
George B. Gibbons & Co., Inc......-.-- ee 2.70 41.44 
I ig OE Ch a 15% 99.53 
Bank of Rockville Centre Trust Co.........._--- 3.00 Par 
pT ES ET RT ROL Sas 3.3 Ge 77.70 
| MASSENA, N. Y.—BOND SALE—The issue of $40,000 coupon or 


registered public works bonds offered on Dec. 15—V. 143, p. 3673—was 
awarded to Halsey, Stuart & Co., Inc. of New York, as 1.70s, at a price 
of 100.098, a basis of about 1.69%. Dated Dec. 1, 1936 and due $5,000 
on Dec. 1 from 1938 to 1945 incl. A bid of 100.066 for 1.80s was made 
by A. C. Allyn & Co., Inc. of New York. 


Other bids were as follows: 
idder— Int. Rate Premiutn 


Bi 
Be Se EE Eon tn ohn medimainendiadasiemme 1.70% $35.20 
I a 1.75 40.00 
I a er 1.75 35.20 
Bree Cee can oc an cen cccdauaGitnwe on 1.80% 26.40 
Pr en cbeabisdGbusmeboadbonbatiodedit 1.90% 30.80 
Ba I i a 2.00% 40.00 
ne munnuanie 200% 92.00 
pa rl le a eS 2a 220% 24.00 
as O.............. 2.25% 46.96 


MINOA, N. Y.—BOND SALE—The $45,000 coupon or registered sewer- 
age system and water bonds offered on V. 143, p. 3879-——were 


Dec. 16— 
awarded to the First National Bank of Minoa, as 2.70s, at par, plus? 

Dated 
Oct. 1, 1936. 


a ama of $179.50, ual to 100.398, a basis of about 2.66%. 
ollins & Sons of New York offered a premium of $247.50 for 3s. 

; i Due Oct. 1 as follows: $2,000, 1937 to 1951, and $1,000, 
1952 to 1966. 
Other bids aere as follows: 


Bidder— Int. Rate Premi 
id RS, ei a tinnbitdmadadabiindid 3% $247 50 
George B. Gibbons & Co., Inc.................2. 3% 193.95 
A.C. AI SG Ea 66h eebcadtinsedbancnbes 3% 161.50 
DE SHEN Sistinoecdtéocccscncdncdsnctwcéne 3.10%, 190.0" 
BORCOMerica-Bisif OOFD. «<< 0 coececcccececceces 3 10% 121.51 
a En an coseseccdiordubdibdsoeane 3.40% 252.00 





MOREAU, N. Y.—BOND SALE POSTPONED—The sale originally 
tee bes been pavtpened.” Donal Deol 1ebd bak een ee 
n as n poned. a ec. l, , and due ser ; 
from 1937 to 1943 inclusive. my. ree s 


- MOUNT VERNON, N. Y.—BONDS VOTED—At an election held on 
Dec. 8 the voters approved an issue of $165,000 school library bonds by a 
count of 593 to 576. 


NEWBURGH, N. Y.—BOND SALE—The issue of $150,000 coupon or 
registered school bonds of 1936 offered on Dec. 17—V. 143, p. 3879—was 
awarded to George B. Gibbons & Co., Inc., and Roosevelt & Weigold, both 
of New York, jointly, as 2s, at a price of 100.304, a basis of about 1.98% 
Dated Aug. 1, 1936 and due $5,000 on Aug. 1 from 1938 to 1967 incl. 


Financial ,Chronicle 


4043 


The bankers are making public offering of the bonds on a yield basis of 


from 0.50% to 1.95% for the 1938 to 1956 maturities, and at prices of from 
to 99 for the maturities from 1957 to 1967, incl. The bonds are legal 
nvestment for savings banks and trust funds in New York State. 


Other bids were as follows: 


Bidder— Int. Rate Premium 
Deore Bees, B OS., Bibi cuccccsncecodossscuuctese 2.20% 1,660.50 
Se Vem eee & Go... 1BBacssconcenesecsceqone. 2.20% 895.50 
Kean, Taylor & Co. and Granberry, Safford & Co... 2.20 ono Bn 


Hemphill, Noyes & Co. and Rutter & Co.....-.--- 2.20% 237 
Pemeer. Seunss. © Oia WGsiocus cnccccoacapeceoes 688.50 


Manufacturers & Traders Trust Co. and Adams, 
aeacine Anan Gn Se caesar os eorrer-oreyioe nr eat. 645-00 
t 4 SE REO... co 66060862 0000600 ‘ e 
arine Trust Co. o alo 5 20% 508-50 


R. W. Pressprion & Od. cccccccccaanacecesoecccce 


NEW YORK, N. Y.—PROPOSED BOND FINANCING—TChe next 
public financing to be undertaken by the city will be held next January 
and will consist of the sale of $50,000,000 long-term corporate stock, the 

roceeds to be used in the payment of 6% obligations maturing Jan. - 
937. This re ts the balance outstanding of an original issue o 


$100,000 ,000 6% corporate stock. 


NEW YORK (State of)—$2,800,009 BONDS PUBLICLY OFFERED— 
The Chase National Bank and Barr Brothers & Co., Inc., both of New York, 
are offering $2,800,000 1%% emergency unemployment relief bonds due 
Sept. 10, 1944 to 1946, inclusive. The bonds are priced to yield from 1.35% 
to 1.45%, according to maturity. They are legal investment for savings 
banks in New York, Massachusetts, Connecticut and certain other States. 


NEW YORK STATE BRIDGE AUTHORITY (Albany), N. Y.— 
a Re ate re yg He oe * FE 
the s gz fun g nds, 
revenues of the Hudson-Catskil Bridge and the Mid-Hudson Bridge at 
rt e. In connection with the sale, it is stated that the $3,353, 
4% Buffalo Sewer Authority, N. Y., bonds publicly offered last week by 
B. J. Van Ingen & Co., Inc. of New York and tes, Were Pp 
from the Public Works Administration by the State Comptroller, together 
with the New York State Bridge issue, and later sold to the banking group. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND OFFERING 
John F. Giminski, County Treasurer, will receive sealed bids until 2 p. m. 
on Jan. 7 for the purchase of $421,000 not to exceed 5% interest coupon or 
registered refunding bonds of 1936. Dated Feb. 1, 1937. Denom. $1,000. 
Due Feb. 1 as follows: $9,000, 1938; $20,000 from 1939 to 1950 incl., and 
$25,000 from 1951 to 1957 incl. Bidder to name one rate of interest on the 
issue, ex in a multiple of or 1-10 of 1%. Principal and interest 
(F. & A.) payable at tne First t & Deposit Co., Syracuse, or at 
the + yy Trust Co., New Yoex City, * nelders option. pac 
check for must accompany each proposal. opinion of Ha 
— & Longfellow of New York City wi be Tevobnad the successful 

er. 
Financial Statement 
Assessed valuation (incl. real property and special frabchises) . .$460,215,555 
Total bonded debt (including present issue)................ 5,494,000 
Population, 1930 Federal Census, 291,000. 
Taz Coilection Report 
Uncollected End Uncollected as of 


Fiscal Year— Levy Fiscal Year Oct 31, 1936 
1935-19036 .... «<< $3 ,839,551.78 $172,998.15 $172,998.15 
I | eee 3 135,854.93 187, .29 113,181 ,56 
i. | eee ces 3 496,912.49 205,401.19 63, .05 
1932-1933 .......... 3,125,292.01 241,378.32 70,732.02 


PEEKSKILL, N. Y.—NOTE OFFERING—Albert E. Cruger, Com- 
missioner of Finance, will receive sealed bids until 3 p. m. (to be opened at 
8 p. m.) on Dec. 22 for at of $200,000 not to exceed 5% interest 
tax anticipation notes, da Jan. 2, 1937 and due July 2, 1937. Legality 
approved by Clay, Dillon & Vandewater of N. Y. City. 


PORT OF NEW YORK AUTHORITY, N. Y¥Y.—BOND SALE—The 
$10,000,000 3 42 fourth series, general and refunding bonds offered on Dec. 15 
—V. 143, p. 3879—were awarded to a syndicate headed by Blyth & Co. 
Inc. of New York, at a price of 103.8599, a basis of about 2. ted 
to final maturity. Other members of the account are the 
Trust Co., of New York; Northern Trust Co., Chicago; R. W. 

rich & Co.; Stone & Webster and Blodget, Inc.; Goldman, Sachs & Co.; 

helps, Fenn & Co., Inc.; J. & W. Seligman & Co.; George B. Gibbons & 
Co., Inc.; L. F. Rothschiled & Co., Inc.; Hemphill, Noyes & Co., all of 
New York; Kelley, Richardson & Co., Chicago; Mercantile Commerce 
Bank & Trust Co., St. Louis; Darby & Co., Inc.; Eldredge & Co.; Foster 
& Co., Inc., all of New York; Anglo Claifornia National Bank & Trust Co. 
Los les; J. 8. Rippel & Co., Newark; Bacon, Stevenson & Co. and 
Hannahs, Ballin & Lee, both of New York; Hayden, Miller & Co., Cleve- 
land; Dominick & Dominick and First of Michigan Corp., both of New 
York; Newton, Abbe & Co., Boston; Baker, W Harden, New York; 
Field, Richards & Shepard, Inc., Cleveland; Minsch, Monell & Co., Inc., 
New York; Washburn & Co., Inc., Boston; the Wells-Dickey Co., Min- 
neapolis; the Milwaukee Co., Milwaukee; Union Trust Co. of Indianapolis; 
Schaumburg, Rebhann & Lynch; Laurence M. Marks & Co., and Charles 
H. Newton & Co., Inc. all of New York; Mitchell, Herrick & Co., Cleveland; 
Illinois Co. of Chicago; Battles & Co., Inc., Philadelphia; Yarnall & Co. 
Philadelphia; Robinson, Miller & Co., Inc., New York; First Cleveland 
med leveland; Campbell, Phelps & Co., Inc., New York; a 
Corkran & Co., Philadelphia, and C. F. Childs & Co., Inc., New York. 

The successful banking group is making public re-offering of the $10,- 
000,000 3% bonds at a price of 104.75. They are dated Dec. 15, 1936 and 
mature Dec. 15, 1976. Subject to redemption prior to Dec. 15, 1950, only 
through the operation of the sinking fund. Subject to this limitation, 
redeemable in whole or in part, at the option of the Port of New York 
Authority, on interest payment dates, at 103% nning on Dec. 15, 1941, 
and thereafter on or before Dec. 15, 1945; at 102% thereafter and on or 
before Dec. 15, 1950; at 101% thereafter and on or before Dec. 15, 1955: 
and at 100% thereafter to maturity. Payments will be made into th 
‘Fourth Series, 3%, Due 176, Sinking Fund,’’ commencing in 1941. The 
moneys in the sinking fund will be app ed to the retirement of the bonds of 
the fourth series by purchase or call. Coupon bonds will be issued in the 
denom. of $1,000, registerable as to principal or as to both principal and 
interest, and when so registered reconvertible into coupon form upon 
payment of a nominal fee. Principal and semi-annual interest (June 15 
and Dec. 15) pore at the principal offices of the paying agent or agents. 

Two other banking groups submitted tenders for the issue. An account 
composed of the National City Bank; Brown Harriman & Co., Inc.; Chase 
National Bank; First Boston Corp.; Edward B. Smith & Co., Inc.; Kidder, 
Peabody & Co. and White, Weld & Co., lal of New York, was second high 
in the bidding, with an offer of 101.767. The third and final tender, a 
price of 101.745, was made on behalf of a syndiate managed by Speyer 
& Co. of New York City. 


REPORTS INCREASE OF 31% IN NET INCOME—A net income of 
31% from all sources was recorded by the Port of New York Authority 
for the year ended Nov. 30 over theimmediately preceding 12 months. 

The gross income of $13,008,491.13 was up 9% for the 12 months, 
leaving a net after interest of $4,369,488.14. 

In November alone, the gross of $1,269,363.88 represented a gain of 
30%, with a net of $575,569.32, more than doubling by a good margin 
the comparable figure for November, 1935 . 

Toll revenues alone for the present calendar year, including the Holland 
Tunnel, George Washington Bridge, Goethals Bridge, Bayonne Bridge 
and Outerbridge Crossing, were almost 8% over the corresponding perio 
of 1935, with a total of $10,289,525.05. 

The increases apply to every facility Traffic on all bridges and through 
the tunnel for the 11 months approximated 18,740,000, a gain of more than 


4%. 

November with 1,725,000 was up 11%. The traffic increases also were 
apportioned among all facilities with the Arthur Kill bridges again showing 
the largest advance on a percentage basis. 


INSURES FACILITIES FOR $85,000,000—More than $85,000,000 of 
insurance has been written on the several interstate vehicular crossings 
owned and operated by the Port of New «ork Authority, the latter an- 
nounced Dec. 13. This is the largest amount of insurance of its kind 
ever placed under one policy. Of the total, $73,369,750 is on an “‘all risk’’ 
property damage form and $11,875,000 on an “‘all risk’’ use and occupancy 

usted value form. 

t also is the first five-year contract written through the Inland Marine 
Underwriters Association and was originated by the Port Authority, 
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J. 8. Frelinghuysen Corp. and participating brokers. J. 8S. Frelinghuysen 
Copp. is the broker of record in the underwriting of the risk. 

e interstate vehicular facilities are insured under the contract for 

Y of their replacement value. These facilities are: Holland Tunnel 

Ma ae Bridge, Bayonne Bridge, Outerbridge Crossing and 


With Speyer & Co. were Ladenburg, Thalmann & Co.; Hayden, Stone 
& Co.; Halsey, Stuart & Co., Inc.; Hallgarten & Co.; Bancamerica-Blair 
Cop. Estabrook & Co.; Graham Parsons & Co.; Cassatt & Co., Ince.; 
F. 8. Moseley & Co.; Kean, Taylor & Co.; J. 8. Bache & Co.; E. H. Rollins 
& Sons, Inc.; Otis & Co.; A. C. Allyn & Co., Inc.; A. G. Becker & Co., Inc.; 
Lobdell & Co.; Wertheim & Inc.; Morse Bros. & Co., 
Inc.; Van Alstyne, Noel & Co., Inc.; B. J. Van Ingen & Co., Inc.; G. M.-P. 
Murphy & Co.; Schliater, Noyes & Gardner, Inc.; Schoellkopf, Hutton & 

og Jackson & Curtis; Shields & Co.; Starkweather & Co., Inc. 
affray & Hopwood, Minneapolis; Bear, 8 John B, 

& Co.; H. L. wamm & Co.; Arrowsmith & Co.; Edward Lowber 
Stokes & Co.; Brooke, Stokes & Co., Philadel hia; Merrill, Turben & Co., 


Inc., Cleveland; Jenks, Gwynne & Co.; Van 
Newark; Baar, Cohen & Co.;: 


Co.; Burr & Co., 


eventer, 8S & Co., Inc., 

MacBride, Miller & Co., Newark: Hawley, 
Huller & Co., Cleveland; Ira Haupt & Co.; Dyer, Hudson & Co. 

UASSAICK BRIDGE FIRE DISTRICT (P. O. Newburgh, M. D.), 

« ¥.— BON D SALE—The $3,700 fire apparatus bonds offered on Dec. 16— 

V. 143, p. 3879—were sold to F. Stern of Newburgh, as 3s. Dated Dec. 1, 

1936 and due M 1 as follows: $700 from 1937 to 1940 incl. and $900 in 


ROCKVILLE CENTRE, N. Y.—BOND SALE—The $195,000 coupon 
or registered lighting system bonds offered on Dec. 16—V. 143. p. 3673— 
were awarded to Jonn B. Carroll & Co. of New York as 2.20s, at pus 
a premium of $760.31. ual to 100.389, a basis of about 216%. he 
South Shore Trust Co. of Rockville Centre was second high, bidding a pre- 
mium of $645.70 for 2.20s. Dated Dec. 1, 1936. Due on Dec. 1 as fol- 
lows: $9,000, 1937 to 1941, and $10,000 1942 to 1956. 

The bonds are re-offered to yield .40% to 2.20% and are legal investment 
for savings banks and trust funds in New York State. 


SARATOGA, N. Y.—BOND SALE POSTPONED—It is reported that 
the town canceled the offering scheduled for Dec. 14 of $29,000 not to 
exceed 5% interest tax equalization bonds. 

(P. O. Kenwood) 


SHERRILL KENWOOD WATER DISTRICT 
N. Y.—BONUD SALE—The district purchased at par the issue of $5,000 
4 + Vi coupon bonds which was offered at auction on Dec. 15—V. 143, p. 
3 . Dated Dec. 15, 1936 and due serially in from 1 to 5 years. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—TEMPORARY 
FINANCING AUTHORIZED—The Board of Supervisors recently voted 
to borrow $150,000 on certificates of indebtedness to provide funds for 
home relief purposes under the county system of control. At the same 
time the Board extended the emergency period to June 1, 1937. After 
that date the problem of caring for relief cases will be turned back to the 
various towns, accordi to report. The certificates will later be funded 
with a bond issue, the latter to bear interest at not more than 4% and 
mature in from 1 to 10 years. The Board also voted to borrow $1,000,000 
in anticipation of tax collections to pay current bills. 


UTICA, N. Y.—OTHER BIDS—The $165.678.79 various pur 
bonds awarded on Dec, 10 to Schaumburg, Rebhbann & Lynch of New York 
as 1s, at par plus a premium of $196.21, equal to 100.118, a basis of 
oneut 1.22%, as previously reported, were also bid for as follows: 


Int. Kate Amount 
Pt en, ©) Dr. «ian eoseocneseebnnee 1.25% $165,812.00 
re a. Cl. M.D Ano eemeadedoneansal 1.25% 165,740.89 
R. W. Pressprich & Co. 
Manufacturers &« Traders Trust Co.).............. 1.25% 165,711.93 
Kean, Taylor & Co. 
I i a in es is ee 1.30% 165,794.76 
Harris Trust &Savings Bank ~..............-...- 1.40% 166,021.75 
ie ee ee rr. Pn. 36 ce eemenedbebwbet 1.40% 166,020.08 
Bees, BEemeees & OSO., 1BG.cccccoccccscccecseces 1.40% 165,993.58 
James H. Causey & Co., Inc. _.---...--......-.. 1.40% 165,975.36 
Stranmehan. Harris & Oo.. IMC. .cccccccccccccceccs 1.40% 165,958.79 
a, nr 1. MOST... cocceccadwees 1.40% 165,930.62 
Roosevelt & Weigold, Inc, ({ 
» Es Se ae 1.40% 165,861.00 
i a ae Gs Gly ehnaedenbanudedoctonse 1.40% 165,826.24 
SS. ME RESET, 5 40% 165,758.32 
Granberry & Co. } wb pimeeuedbenabeedbnawand 40% 165,728.51 
John B. Carroll & Co. 
es ee ee. ee eeadebenbabhe 1.50% 165,919.00 
ee EE GP Ca nn on sobeeeonnemenduinn 1.50% 165,861.04 





WESTCHESTER COUNTY (P. O. White Plains), N. Y.—TEMPO- 
RORAY LOAN—An issue of $250,000 1.25% certificates of indedbtedness, 
due June 5, 1937, has been sold at par to county banks. This is a record 
low rate for that type of borrowing, comparing with a previous low of 
1.40% obtained in 1933. County will use the proceeds of the loan for vari- 
Ous purposes, pending collection of taxes payable in 1937. 


YONKERS, N. Y.—TAX COLLECTIONS AND DEBT STRUCTURE 
CONTINUE To SHOW IMPROVEMENT—Mayor Loehr announced Dec. 
15 that tax collections for tne 11 months ended Nov. 30. continue to snow a 
marked improvement over the preceding year. Whereas 72.72% of the 
current levy was collected to this date in 1935, the present collections 
amount to 78.57%. ‘The amount outstanding, and the percentage of the 
total levy for the last five tax levies is as follows: 





Nov. 30 '36 % of Levy Nov. 30 '36 of Levy 
1936.....- $2.315°80914 34.45% 1933... “$564-983 73° E44e 
1935... ..- 1'464'270.87  13.22%|1932..._~7 48531638 4.04% 
oo 851'229.62 6.76% 


In connection with the amount of outstanding taxes, Mayor Loehr said 
that this no longer remains a financial problem, because witn tne exception 
of $1,200,000, all of the outstanding taxes and water rents are self financed 
under a sound procedure established by the city in 1934. Since the adoption 
of - plan +~ ety has gradually eee oe Lae Anticipation Borrowing 
an aS not had to resort to any Temporary Financi whatsoever. The 
$1,200,000 will be retired in 1937. - 
nthe total debt which matured during 1936 amounted to $3,723,400. 

he new issues wnich cover this year’s requirements were $2.718.000. This 
completes the normal operations for the year 1936 and results in an improve- 
ment in the debt structure of $1,005,400. 


YONKERS, N. Y.—BOND OFFERING—DEBT EQUALIZATION 
PLAN APPROVED—Comptroller Morris 8. Tremaine has approved a debt 
Sgneseetien pen for the City of Yonkers. His letter of transmittal to 
a coup F’. Loehr is of parrticular interest and quoted in part reads 

oO s: 

“This plan involves the sale of debt equalization bonds in the sum of 
$1,100,000) in the current year and approximately $850,000 in each of the 
years 1937 to 1941, inclusive, or a total of $5,300,000. 

‘It may interest you to know that this is the largest debt equalization 
plan approved by this office since the passage of the first statute permitting 
the issuance and sale of debt equalization bonds, and which in itself called 
for the most careful consideration on our part. 

“Several weeks ago you very wisely submitted the plan unofficially. At 
that time it was carefully checked and found to be satisfactory and of 
unquestionable benefit to the city. Besides, Senior Examiner John J. 
Chartres, of the Bureau of Municipal Accounts conferred with you and other 
city officials on Nov. 25, to secure up-to-date information at first hand, 
and reported. in part, as follows: 

“In my opinion, the plan submitted is financially sound: the city has 
courageously faced the crisis which overtook it in 1933; and the time has 
now arrived when consideration may well be given to such a plan as the 
one now proposed. 

***I recommend that you give favorable consideration to the application 
of the City of Yonkers to issue debt equalization bonds.’ 

In 1933 the city faced an extremely difficuit financial situation. Since 
then the city's finances have been rehabilitated through the cooperation 
of the taxpayers, creditors and city officials, and with the aid of legislation 
which permitted the funding of nearly six million dollars of floating debt, 
the borrowing of three million dollars upon tax anticipation notes payable 
in 1935-37, and the issuing of capital and relief bonds in the sum of one 
million dotlars. 

» “The city will still show substantial reductions in its debt over the life 
of the plan and should enjoy, besides, a fairly stable tax rate. 


Financial. 
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‘My decision to a ve the plan is based not only on the investigation 
and revert of Mr. Charsren but also after a careful study of the plan sub- 
mitted. Iam confident that adoption of this plan will result in benefits to 
the A to dl ceemenaienae 1 hope the expectations of its sponsors 

ll be fu rea hg 
“— commanting upon the plan Mayor Loehr said that of the $10,000,000 
of debt enumerated above approximately $9,500,000 matures in the years 
1935 to 1942, incl. The nature of this debt warrants the amortization over 
a longer . These are two material reasons for the soundness of the 

lan. hen I took office in 1932 the Administration was faced with 

nding over $6,000,000 of prior capital expenditures. tr the years 
1932 to 1936, incl. the Administration ret $13.442,650 of debt and 
incurred only $6,695,000 (excluding tax notes bonded) of bondable debt 
including relief’ The sale of debt equalization bonds will favorably affect 
property values in our city. 





$50,000.00 
HIGH POINT, N.C. Callable Fdg. 5s 
Due July 1963 _@ 100 and interest ] 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 





Phone 38-9137 
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GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND SALE— 
The $100,000 coupon road and bridge refunding bonds offered on Dec. 15 
—V. 143, D. 3880——were awarded to R. 8S. Dickson & Co. of Charlotte 
and Wheelock & Cummins of Des Moines at par plus a premium of $100, 
equal to 100.10, the first $53,000 bonds to bear interest at the rate of 3% 
and the balance of the issue at 34%, making the net interest cost to the 
county about Pe tt ct Dated Dec. 1, 1936. Due on Dec. 1 as follows: 
$3,000. 1941 to 1945, $4,000, 1946 to 1950: $6,000, 1951 to 1955, 
$7.000, 1956 to 1960. 


HERTFORD, N. C.—BOND SALE—The $15,000 issue of coupon re- 

funding street improvement, bonds offered for sale on Dec. 10, LV. 143, B. 
er, m a , ’ 

; Sieaen at et ae 00.07. a basis of about 4.49%. Da 








ying a premium of $11 equal to 1 
Sane , 1936. Due $1,000 from June 1, 1937 to 1951 incl. e second 
highest bid was an offer of 101.00 on 5s, tendered by Lewis & Hall, of 


Greensboro. 


HIGH POINT, N. C.——REPORT ON LITIGATION OVER PRO- 
POSED POWER PLANT—In connection with the notice given in these 
columns recently of the approval by the Public Works Administration on 
Nov. 16 of a grant of $2,595,000 to the above city—V. 143, p. 3506—we 
are informed as follows by E. M. Knox, City Manager, in a letter dated 


ec. 12: 

‘Receipt is acknowl of your letter of Dec. 10, with reference to the 
$2,595,000 grant by tae PWA to the City of High Point for tne purpose of 
aiding in the construction of a hydroelectric power plant. 

“No action has been taken relative to tne validity of this grant and the 
City does not anticipate any such action until after the U. 8S. Supreme 
Court renders its decision in the case now pending before it regarding the 
validity of a grant to Greenwood County, 8. C., for a similar . it 
is te ape me the epee 2A —- — pending will determine all 

uestions pertaining to the va yo @ grant. 

7 ‘‘A taxpayer suit hea been brought against the City of Higa Point and is 
now pending in the State Court, questioning the rignt of the city to issue 
$3.171.750 of bonds for tne completion of the proposed plant. It is hoped 
that an early decision will be obtained from the N. C. Supreme Court on 
tnis case which was made by the adoption on Nov. 3 of a con- 
stitutional amendment pronibiting the issuance of bonds in excess of two- 
thirds of tne amount of bonds retired during the vious fiscal year witnout 
the vote of the people autnorizing the issue. ne City of High Point is 
planning the issuance of Revenue Bonds and contends that bonds of this 
type are not affected by the new constitutional amendment. 


KINSTON, N. C.—BOND ELECTION—It is stated by Mayor D. F. 
Wooten tnat an slection will be held on Jan. 7 in order to vote on the issuance 
of $100,000 in power plant bonds - = asd 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—ATTORNE 
GENERAL RULES BOND ELECTION VALID—Ultimate victory for the 
$1,169,000 school bond issue appeared assured on Dec. 15 as Attorney 
General Seawell ruled that the Nov. 3 bond election complies with provisions 
of the constitutional debt limitation amendment which went into effect 
Nov. 24. it is stated. 

R. L. Mitchell, New York bond attorney, is reported to have expressed 
the opinion that the Supreme Court test case would be won. Mr. Mitchell 
said he would study the issue more and might approve it without a test case. 

Issuance was delayed by passage of the amendment which provided that 
counties may issue only that amount of bonds in any one year equal to 
two-thirds of the retirements of the previous period. This provision could 
be overcome by an election, however. 

The attorney had raised the question of whether the bond election 
satisfied requirements of an amendment which did not become effective 
until 21 days after the election. 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTE SALE—A $10,000 
issue of revenue anticipation notes was offered for sale on Dec. 15 and was 
awarded to the Wachovia Bank & Trust Co. of Winston-Salem, at 14%, 
plus a premium of $1.12, according to the Secretary of the Local Govern- 
ment Commission, 


NORTH DAKOTA 


BOWBELLS, N. Dak.—BOND OFFERING—H. C. Wood, City Auditor, 
will receive bids until 2 p. m. Dec. 28 for the purchase at not less than par 
of $3,500 not to exceed 5% bonds. Denom. $194.44 except one for $194.52. 
Dated Jan. 1, 1937. Interest payable semi-annuaily. Due $194.44 yearly 
on Jan. 1 from 1940 to 1956. and $194.52 on Jan. 1, 1957. Cert. check for 
2% of amount of bid required. 


BOWDON, N. Dak.—BOND SALE—The $2,500 issue of village bonds 
offered for sale on Dec. 14—V. 143, p. 3674—was purchased by the First 
National Bank of Fessenden, the only bidder, according to the Village Clerk. 


MT. PLEASANT SCHOOL DISTRICT NO. 4, Rolette County, 
N. Dak.—CERTIFICATE OFFERING—R. G. Mosher, Clerk of the 
Board of Education, will receive bids at the County Auditor's office in 
Rolla, until 10 a. m. Dec. 29 for the purchase of an issue of $5,000 cer- 
tificates of indebtedness, to bear interest at no more than 7%. Denom. $500. 


MORTON COUNTY (P. O. Mandan), N. Dak.—CERTIFICATE 
OFFERING—M. J. Tobin, County Auditor, will receive bids until 2 p. m. 
Dec. 18 for the purchase of $25.000 certificates of indebtedness which are to 
bear interest at no more than 7%. MDue on or before 12 months from date 
of issuance. Cert. check for 2% of amount of bid required. 


RICHARDTON, N. Dak.—BOND OFFERING—Sealed bids will be 
received until Dec. 28, by tne City Auditor, for the purchase of a $10,000 
issue of 5% semi-ann. water works bonds. Due from 1937 to 1956, incl. 
These bonds were approved by the voters on Dec, 7, it is said. 


OHIO 


ALLEN COUNTY (P. O. Lima), Ohio—BOND SALE—The $456,000 
coupon refunding bonds offered on Dec. 16 were awarded to an account 
composed of Pohl & Co., Cincinnati, William J. Mericka & Co., Cleveland, 
Nelson, Browning & Co., Cincinnati, and Nida, Schwartz & Seufferle of 
Columbus, as 3s, at par plus a premium of $2,745.88, equal to 100.602, a 
basis of about 2.90%. Purchasers also agreed to pay cost of legal opinion, 
estimated at about $400. Dated Oct. 1, 1936 and due $19,000 April 1 and 
Oct. 1 from 1938 to 1949 incl. 


ARLINGTON, Ohio—PRICE PAID—Saunders, Stiver & Co. of Cleve- 
land, which were awarded on Dec. 7 an issue of $6,860 coupon water main 
assessment bonds, paid a price of par plus a premium of $25.38 for 3%s, 
equal to 100.369, a basis of about 368%. Dated Sept. 1, 1936 and due 
Sept. 1 as follows: $860 in 1939, and $1,000 from 1940 to 1945, inel. 
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MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CANTON, Ohio—FACES $350,000 DEFICIT—Unless other sources of 
revenues are "tapped, the city faces a $350,000 deficit in 1937, city council 








CANTON 





finance committee indicated. It was estimated that the city’s Ty ge 
on the present scale of operations would be approximately $1,056,000, 
00,000 above anticipated income, added to tne $150, in unpaid bills 


$2 
which will be carried over. Tne finance committee reported that anticipated 
income from all sources would be $840,715, and requirements, $1,134,910. 


CLEVELAND, Ohio—LIST OF BIDS—The following is a complete 


list of the bids submitted at the recent sale of $250.000 sewer and $100,000 
paving and sewer bonds. The award, as noted in a previous issue, was 























made to Phelps, Fenn & Co., of New York, on a bid of pee oe ay a premium 
of S875 for the $250,000 issue as 3 4s and that of $100. 
lerest fate. ’ Premium 
Otis & Co.; Johann, Kase & Co., and Edward $250. 000 24%! $788.50 
Lowber Stokes & Go.......-..-.---------- 100,000 3% 
Field, Richer & Shepard, Inc., and Braun| 250,000 24%/J1,262.20 
Ss «Gp tee ers: 100,000 2% 
Pohl & Inc.; Nelson Browning & Co.; Bohmer-| 250.000 24%%\| 723.33 
Reinhart & Go., and Brockhouse & Co... .-- 300:000 3 44 Zo 
The First Cleveland Corp.; Seasongood & Mayer;| 250,000 24%! 610.00 
and Vap ye Doll &  inphording & Oo....-.- 100,000 3 “4% 
ee. Ge GE. duccecstc..... oc 250.000 235 % 70.00 
.000 oO 
Lehman Brothers; Estabrook & OCo., and Fox,| 250.000 24%%/1,966.66 
I I I iain ti fi hts in al ces Gils tt 100,000 2% 
E. H. Rollins & Sons, Inc., and Eldredge & Co... $50 008 273 po 
Blyth & Co.;: <r my Pe meeretehs & Co., and! 250.000 332 6 1,219.60 
cDonald-Coolidge & Co............------ 100.000 2% 
a x. 5 Harriman & 4} and Hayden Miller +0 G00 : 560.00 
First of —y n Gee .; The Milwaukee Co., and; 250.000 2 252.00 
» Hawley Huller & Co..........-...-.-.---- 100.000 2 i 
Stranahan H & Co., Inc., and Graham, +O One : 2 13,027.50 
Prudden & Co., Gregory & Son, Inc., and| 250.000 2 2,137.00 
Ryan. BS FY, ape entieasenndammepeadiny 3 100.000 2 * 
A. ae . Inc.; Charles A. Hinsch & Co.,| 250,000 2% %(|1,435.15 
and Nida, Schwartz & Sufferle, Inc.......... 100,¢ 2% 
Edward B. Smith & Co. and the Illinois Co.___- +60 000 3 2 e 1“ 619.65 





CLEVELAND, Ohio—TAX LEVY APPROVED—The city’s 5.5 mill 
qoereites tax levy for 1937, designed to ones $6,430,000. was approved 
e ls whch at the recent espcial election The impost replaces that 
7 mills expires Dec. 31, 1936, and the new levy will create about 
$3,200,000 less than was available in operating funds in 1936. Total 
revenues available for operating purposes next year will be about $15.215,- 
. Voting of additional mill levies has become an annual occurrence 
since the real estate tax limitation was reduced by constitutional amend- 
ment from 15 to 10 mills. 


CUYAHOGA COUNTY 
APPROVEUD—At a special 
mill levy for operating ve — in 1937. T 
which expires 


DELAWARE, eee Bicgec ill SALE—The $12,000 work relief Aa 
bonds offered on Dec. 11—V. 143, pD. 3507—were awarded to arr 
Ayres & Co. of Columbus, as 2 \s, at par plus a premium of $46. 20, equal 
to 100.38. a basis of about 2. 44%. Dated Dec. 1, 1936 and due $1, on 
Dec. 1 from 1939 to 1946 incl. ° Other bids were as follows: 

Bidder— Int. Rate at vw 


NTY (P. O. yp Ohio—OPERATING LEVY 
ection held recen tly the voters approved a 2.8 
replaces that of 3.5 mills 


i in lait nm 2%% 1.00 
First National Bank, Delaware... ...........-...... 2%% 25.50 
TE AI LER LOSE LI 2%% 22.00 
CRITE IIE CELE 2% % 36.77 
i i i i lk 2% % 22.80 
I UT, 0 3% 33.60 


EATON, Ohio—BOND SALE—The $12,000 fire a atus bonds offered 
on Dec. 1i—v. 143. p. 3507—were awarded to G. Parr Ayres & Co. of 
Columbus, as 24s, at par — a fone of $78, equal to 100.65. a basis 
of about 2. 15%. Dated Dec. 1936 and due $600 each six months from 
ty Fa 1938 to June 1, 1948, PF g Other bids were as follows: 


Ini. Rate Premium 
Paine, Webber & Co., Chicago. ..............-. 24%% $129.33 
First Cleveland Corp., [Pie cnebcucdavcnibat 2%% 67.20 
DG DEOUES Get anncwedsnocceqccecoscdba 24% 31.25 
Saunders, Stiver & Co., Cleveland.............. 2% % 27 .60 
Seasongood & Mayer, Cincinnati. ............-.. 3% 25.11 
Charles A. Hinsch & Co., Cincinnati........-.-.. 3% 36.50 
> Eee. ee Ge Grd Sa n'a o ccdcboouscées 3% 50.01 
Ryan, Sutherland & Co., Toledo. .............. 3% 77.60 
Bliss Bowman & Co., Toledo. ................. 444% 20.40 


FRAZEYBURG SCHOOL DISTRICT, Ohio—BOND OFFERING— 
©. G. Garrett, Clerk, will receive saled bids until oe on Jan. 4 for the 
urchase of $1 ‘100 4% % school bonds. Dated Jan. 1937. One bond for 
100, others, $150 each. Due Jan. 1 as follows: $100 from 1939 to 1943, 
incl. and $150 from 1944 to 1947, incl. Interest payable J.& J. A certified 
check for $25. payable to the order of the Board of Education, must ac- 
company each proposal. 


GREENE TOWNSHIP SCHOOL DISTRICT . O. Lockwood), 
Ohio—BON D SALE—An issue of $3,000 scnoo! bonds has been sold to the 
State Tracners’ Retirement System. Dated Dec. 1, 1936. Denom., $150. 
Due serially in from 1 to 10 years. Int. payable A. & O 

The State Teachers Retirement System paid a price 7 par for the obliga- 
ery bear 314% interest and mature $150 each six months in from 

to years. 


HAMILTON COUNTY (P.O, Cincinnati), Ohio-—-TAX COLLECTIONS 
A grand total of $19,384,272.61 in taxes was collected by Louis J. Howe, 
County Treasurer, upon the 1935 duplicate collection, which was completed 
recent y one report disclosed. This was upon a total tax billing of $24.,- 

95 

Collections were as follows: Current general tax, $16,862.900.22: current 
special assessments, $1,213 ,624.03; delinquent general taxes, $1, 160,743. 76, 
and delinquent special assessments, $147.004.60. Collection of the current 
cone tax was 95.67% of the total, as compared with 94.30% on the 

934-1935 collection. Current special assessments collected were 84.81%, 
against 82.60 last year. 

Collections in 1935 on the 1934 duplicate were $17,381,719.89, upon 
bills totaling $22,550,658.67. Of this amount $14,424, 158 70 represented 
current general taxes, and $1,307,038.71, current special assessments. 
Sees last year were 77.08% of the billings, compared with 80.02% 
this year 


IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City 
Auditor, will receive bids until noon Dec. 30 for the purchase of $17 000 
6% storm water sewer, public buildings and park equipment bonds. Denom. 
$500. Dated Jan. 1, 1937. Principal and semi-annual interest (Jan. 1 and 
July 1) payable at the First National Bank in [ronton. Due on Jan, | as 
follows: $3,500, 1939 to 1942, and $3,000, 1943. Certified check for $170, 
payable to the city, required. 


JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT (P. O., 
New Lebanon), Ohio—BOND SALE—The $3,050 coupon delinquent tax 
bonds offered on Dec. 10—V. 143, p. 3507—were awarded as 5s, at a price 
of par, to the Citizens Bank of Farmersville. Dated May 1, 1936 and due 
May | as follows: $650 in 1937, and $600 from 1938 to 1941, ‘incl. A bid of 


par plus a premium of $5.20 was made by Bliss Bowman & Co. of Toledo. 


Financial Chronicle 
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LYNDHURST, Ohio—BOND OFFERING—Clara L. Brueggemyer, 
Village Clerk, will Bp dd, bids until noon Jan. 4. for the purchase at not 
ess than par of $ 4% coupon property owners’ portion refunding 
bonds ted Ges. 1, 1936. Interest yey April and Oct. 1. Due 
$13,000 Oct. 1, 1941; and $14,000 year! 1 from 1942 to 1951. 
Principal and interest payable at the leveland “Trust Co., Cleveland. 
Meh ey check for 1% of amount of bonds bid for, payable to the village, 

u 


MANSFIELD, Ohio—BOND SALE—The $13,150 coupon species 
assessment street improvement bonds offered on Dec. 14—V. 143, p. 3675 
—were awarded to the Citizens National Bank of Mansfield as 1 %{s at par 


plus a premium of $31, equal to 100.23. a basis of a 1.63 % Dated 
Oct. 1, 1936. Due each six months as follows: $1,7 yee os ff to 
Oct. 1, 1939: $800, April 1, 1940 to April 1, 1941, and a'$550 941. 


MONTGOMERY COUNTY (P. O. Dayton), hn a del OF bone 
The following is a complete list of the bids submitted for the $340,000 
refunding bonds which were awarded recently to the account headed by 
Seasongood & Mayer of Cincinnati, as reported in a previous issue: 


Bidder— Int. Rate Premium 
Seasongood & Mayer; Assel, Goetz & Moerlein, Inc.; 
Pohl & Co.:; Neen. Browning & Co., Cincinnati. 2%% $2,196.95 
McDonald-Coolidge & Co.; Braun, Bosworth & Co.; 
Ryan, Sutherland & Co., Cleveland and Toledo. 23% % 3.775.00 
Fox, Einhorn & Co., Cincinnati; Wm. J. Mericka 
& ; Lawrence Gook & , Cleveland: Lowry 
Sweney, Inc., Columbus...........---------- 2%% 280.66 
Stranahan, Harris & Co., Inc.; Paine, Webber & 
6 eek DN, Jkb > crnacdocabdtnwahiuabs 34% 4,736.00 
Van Lahr, Doll & Is hording. Inc., Cincinnati._.. 2%% 1,234.20 
Graham, Parsons & ; Bohmer. nhardt & Co.; 
Edward Brockhaus & Co., Cincinnati.......-.- 23%% 2,448.00 
Weil Roth & Irving Co.; Provident Savings Bank 
t Co., Cinc nnati; Bancohio Securities Co., 
Colu eae OE Rag FE dpe" SIM nlite 0h no antl I 2%% 408.00 
The First Cleveland Corp.; Field, Richards & Shep- 
ard: Mitchell, Herrick & Co., Cleveland____..-. 2%% 2,788.00 


RICHMOND TOWNSHIP RURAL SCHOOL DI mda S 2 ALC Oo. Wil- 
lard, R. D. No. 2), Ohio—BOND OFFERING—Frances Riddle, my tp 
Clerk, will receive sealed bids until noon on Jan. 4 for the Bevel of $32,- 
500 5% school bonds. Dated Jan. 1937. One bond for $500. others 
$1.000 each. Interest payable J. & b. An interest rate other than 5%, 

expressed in a male of \% of 1%, may be named by the bidder. A 
certified check for $1.000. — to the order of the District Treasurer, 
must accompany each pro 


RISING SUN SCHOOL DI STRICT Ohio—BOND OF FERING—R. W. 
Myers, District Clerk, will receive sealed bids until 8 p. m. on Dec. 18 for the 
ee ee of $34 @00 4% school bonds. Dated Dec. 1, 1936. One bond for 
ie ak ae a &0O. A ed check for 
of. ae 6 acoseapainy each proposal 


Pe yy COUNTY (P. O. Chillicothe), Ohio—BOND SALE—The 

+ gy relief bonds offered on Dec. 14—V. 143, p. 3675— 

oe goo to the First ne Bank a Chillicothe as ae s at par 

lus a premium of $82.50. equal to 100.11, a basis of about 1.4 Dated 

Dec. 936. Due on Oct. 1 as follows: $9,000, 1938 is thes, ond 
$10,000, 1943, 1944 and 1945. 

Other bids were as follows: 


Int. Rate Premium 

De. a Ge, Ds. a nein nitinnannetetbhbaneneen 1 $458.00 
Fields Richards & She ‘S- aS 1 142.51 
First Cleveland Corp., Cleveland. ...........-.-.-- 1 0 61.78 
Halsey Stuart & Co., Chicago ...........-......-.-.- 2 471.00 
Johnson Kase & Co., Cleveland.................... 2 465.00 
Pohl & Co., Inc., (erste ene aR eae ea 2 405.15 
Seasongood. & Ma BP. Ce ceccutcéccecasose 2 303.95 
ES Ce eee 2 318.75 
Braun, Bosworth Co., Toledo.......-------------- 2 311.00 
Merrell Turben Co., Cleveland._.---.------------- 2 302.00 
Assel, Sects & Moerline = yma Kudedpoetivaadaddal 2 234.00 
Harris Co., Toledo ....------------- ~~ oe 106.00 

Paine, Webber & Co., ‘aeckeneal Reg! APE — re : A 57.75 
G. Parr Ayers Co., | Nl pt a yd % 203 .00 


2,000 3° schoo. building bonds. Denom. $1,000 and $500 Da 
t. 7 1936. Interest payable annuall Due on Oct. 1 o a follows: $2,500, 
1938 to 1947, a $3,000, 1948 to 1952. Certified check for $400, payable 
to the Board of Education, required, 


SPRINGFIELD, Ohio—VOTES THREE MILL aw wes ros SCHOOLS— 
Schools are assured of financial security for at least two y yy Ayey nofa 
three-mill special tax levy, which voters approved Dec. Yi 10.905 to 6. 728. 
The levy. designed to raise $240,000 annually for the two years, was similar 
to a three-year assessment which was defeated 2 to 1 at the Nov. 3 election. 


UNION COUNTY (P. O. Marysville), Ohio—BOND SALE—The 
$8,200 poor relief bonds offered on Dec. 14—V. 143, A awarded 
$e Saunders, Stiver & Co. of Cleveland as 2s. ated Nov. 1, 1936. 

Due on March 1 as follows: $1.100, 1937; $900, > a 1939 and 1940: 
$1,000, 1941; $1,100, 1942 and 1943, ‘and $1,200, 1944 


WEBSTER TOWNSHIP RURAL SCHOOL DISTRICT, Wood 
County, Ohio—BOND OFFERING—J. D. Philo, District Clerk, will 
receive bids until noon Dec. 24 for the purchase at not less than par of 
$46.000 coupon school ‘building bonds. Denom. $500. Interest payable 
March 1 and Sept. 1. Due $2,000 each six months from March 1, 1938 to 
March 1, 1949. incl. Cert. “ebeak for $500, payable to the district, required. 

WILLOUGHBY, Ohio—BOND OFFERING—Arvilla Miller, Village 
Clerk, will receive bids until 7:30 p. m. Jan. 4 for the purchase at not less 
than par of $50,000 4% ee tag: refunding bonds. Denominations to suit 
the purchaser. Dated « Oct 1936. Interest aus April 1 and Oct. 1. 
Due $5,000 yearly on A ri t from 1942 to 1951 Cert. check for 5% 
of amount of bonds bid for, payable to the Village Treasurer, required. 


$39,000 
Marshall County, Oklahoma, Road 


5%, due 6-15-47 @ 4% 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T O. K. CY 19 Long Distance 158 


OKLAHOMA 


EUFAULA SCHOOL ST Ss (P. O. Eufaula), Okla.—BONDS 
NOT SOLD—It is reported by J. L. McKinney, District Clerk, that the 
$12.500 schoo! building bonds offered on Nov. 30—V. 143, D. 3507—were not 
sold. due to an error. Due from 1939 to 1946, incl. 


HASKELL COUNTY (P. O. Stigler), Okla.—BOND ~PURCHASE 
CONTRACT—lIt is stated by the County Clerk that C, Edgar Honnold 
of Oklahoma , a4 entered into a contract to purchase at par a $58,165 


issue of funding Sf 
OREGON 


CASCADE LOCKS, Ore.—BONDS SOLD—It is stated by W. J. Carl- 
son, City Recorder, that $31,000 water works system bonds validated 
recently by the State Supreme Court have see purchased by the Public 
Works Administration as 4s at par. \aat-oladt ¢-<keal 


EUGENE, Ore.—SINKING FUND BONDS SOLD—It is stated od by 
C M. Bryan, City Recorder, that the various city sinking fund bonds 
offered for sale on Nov. 25, in the amount of $93,500, as noted here recently 
—V. 143. p. 3507—were purchased in varying amounts by A. D. Wakeman 
& Co. of Portland, E. M. Adams & Co. of Portland, oad Holt, Robbins & 
Wersbkul, also of Portland. 
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Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


GASTON, Ore.—-BOND SALE—The $7,500 issue of 4%, Cpe a semi- 
onmrans l sewer 6 system bonds offered for sale on Dec. 14—V. 143, p. 3881— 
jor y the First p Reeeeeey Bank of Beaverton. pay ing Ay remium 

of ph 5, onl? to 101.00 




















basis of about 3.75% to option date. ue $500 
from Dec. 1, 1937 to arise optional after Dec. 1, 1941. 
HEPPNER, Ore.—BONDS NOT SOLD—It is stated by E. R. Huston, 


City Recorder, that the $5,000 not to exceed + semi-ann, refunding water 
bonds scheduled for sale on Nov. 6—V. 143, p. 3036—were not awarded 
as all the bids were invalidated. Dated Nov. a 1936. Due $1,000 from 
No. 1, 1941 to 1945, incl 


MAPLEWOOD WATER ay tigen tt (P. 4" Portland), Ore.—BOND 
SALE—The $12,000 issue of 4% semi-annual general obligation water 
bonds offered for sale on Dec. 9—V. 143, p. 388l—was awarded to the 
Baker, Fordyce Co. of Portland, paying a premium of $1,061.15, << hy 
108.84, a basis of about 2.44%. Due $2,000 from July 1, 1940 to 1945, 


a oe Ore.—BOND ‘te fg Ty bids will be Ar 
until 8 p. _ on Dec. 28, by F. P. Ryan, City Recorder, for the purchase 
of a $40, 600 issue of water, es 10-A bonds. — Interest rate is not to exceed 
$48 payable J.&D. Denom. $1,000. Due $5,000 from Dec. 1, 1940 to 

7, in cl. Principal and interest. pavemes at the City Treasurer’ s office. 
The s aaebetan opinion of Teal, Winfree, McCulloch, Shuler & Kelley of 
— will be furnished. A certified check for $800 must accompany 

e 


WARMSPRINGS Aas a DISTRICT (P. O. Vale), Ore.— 
BOND OFFERING—Sea ids will be received until 2 p. m. on Jan. 9, 
by W.C. White, Districe pawn for the purchase of an issue of $172, 500 
4% semi-ann. impt. bonds. Denoms. $1,000 and $500. Dated Jan. Be 
1935. Due from Jan. 1, 1939 to 1968. 





School District of Norristown, Pa. 


134% Bonds due Jan. 15, 1944 to 1946 
Prices: 1.35% to 1.45% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 

















CITY OF PHILADELPHIA 
BONDS 
BOUGHT — SOLD — AND QUOTED 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


BLOOMSBURG, Pa.—BOND OFFERING—On ‘a 11 the Town Coun- 
cil will offer for sale an issue of $95,000 3% bonds 


BLYTHE TOWNSHIP SCHOOL DISTRICT (P. Oo. Syaeole), Pa. 

—BONDS NOT SOLD—The issue of $80,000 not to exceed 4 interest 

Dec. 8, bonds offered on Dec. 15—V. 143, p. ody apy not aj Dated 

Dec. 15, 1936 and due Dec. 15 as follows: $10,000 in 1949, and $5,000 from 
50 to 1963, incl. Optional on or after Dec. ov 1950 


gt tno COUNTY (P. O. Butler), Pa.—BONDS REDEEMED—The 

county called for redemption on Dec. 1, in advance of maturity, a total of 

$450. 4% 414% road improvement bonds of the Dec. 1, 1921 issue, ing 
Harry M, Badger, County Treasurer. 


* easeaumoienn Pa.—BOND OFFERING—Bids are being received b 
the Borough until 8 p. m. Jan. 4, for the purchase of an issue of $60, 
coupon bonds. Bidders are to name rate o we gS in a mult . of \% 2 
= not to exceed 3 7 gh Coe pene. $1,000. Dated Dec. 1, 193 

ble June 1 an . Due $5,000 yearly on, June 1 from 19404to 
T9851 » incl. 4 Certified aoa for $1, O00. required. 


CHARLEROI! SCHOOL ange att Pa.—BOND SALE—The $45, > 
coupon bonds offered on Dec. 15—V. 143, p. 388l—were award 
Glover & MacGregor of Pittsburgh, as 2%s, at par, oe a premium of 
1,001.47, equal to 102.225, a basis ‘of about 2. 53%. K, Cunningham 
Co. of Pittsburgh offered to pay a premium 7 $495 for 2%s. ated 
Dec. 1, 1936. Due sl, 000 Dec. 1,¢1937 and $2,000gyearly on Dec. 1 
from 1938 to 1959, incl 


CLARION, Pa.—BOND SALE—The issue of $15, 000 storm sewer and 
street impt. bonds offered on Dec. 10—V. 143, 3359—was awarded to 
the Citizens Trust Co. of Clarion, as 3 \s, at par ues a premium of $249.39, 
equal to 101.662. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Pa.— 
BOND SALE—The $251.000 coupon orr peared . hool bonds offered on 
Dec. 9—V. 143, p. 3 S070 were awarded to man & Co. of Phila- 
delphia as 5s. n Dec. 1 as Wigs $17. 000” 1937: $4,000, 1938; 

,000, 1939: $9, 000. 1940 $12 1943; $°; 000, 1944; $10,000, 1945; 

12,000, 1946; $14,000, i947: $12, 0, 1948: 14 000, 1949: $16, 000, 1950: 
19,000, 1951; $22, 000, 1952; and $25, 000, 1953 and 1954 


DU BOIS, Pa.—BOND SALE—The $50,000 cout nsieedinn and 
improvement bonds offered on Dec. 15—V. 14 3, D. 3676—were awarded 
to Edward Lowber Stokes & Co. of Philadelphia. as 1%s, at a price of 
100.08, a basis of about 1.735%. Due as follows: $5, 000 from 1937 to 
1942 incl. and $10,000 in 1943 and 1944. 


EASTON, Pa.—OTHER BIDS—The $47,000 refunding bonds awarded 
on Dec. 8, as previously noted, to E. W. Clark & Co. of Philadelphia, as 
: s, at par plus a premium of $217.99, equal to 100.46, a basis of about 
‘42% » were also bid for as follows: 














" Bidder Int. Rate Premium 
E. B. Smith & Co., Philadelphia, Pa............. 1K%% $187.53 
First Boston Corp., Phildelphia...._............. 1%% 119.85 
I OS I 1 vA 39.01 
Sater, tied & Oe. 2-22 1%% 53.33 
ka i i di 1% vA 247 .97 
eee ee eee 1“%G% 240.64 
ELA LLL LLL ALLL AT A 1%% 223.25 
IS, © I 1 <4 %p 61.1 
a Ra EIS INCA AR MEPS 1%% 59.22 


EVANSBURG SCHOOL DISTRICT (P. O. Butler), Pa.—BOND 
OFFERING—William A. Ripper, District Wirth will receive bids until 
7:30 p. m. Dec. 31 for the purchase of $60,000 coupon bonds. Bidders to 
name rate of interest, in a multiple of 4%, but not to exceed34%%. Due 
serially from Jan. 1, 1939 to 1960. Certified check for $1,000, required. 


The bonds will be dated Jan. 1, 1937. Denoms, $1,000 and $500. Due 
Jan. 1 as follows: $2,000, 1939 to 1945 incl.; $2,500, 1946 to 1950 incl,; 





Dec. 19, 1936 
and $4,000 in 
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$3,000, 1951 to 1954 incl.; $3,500 from 1955 to 1959 incl., 
F380. Rate of interest to be expressed in a multiple of 4 of I %. Bonds are 
registerable as to principal only. with interest payable J. & J certified 
check for $1,000, payable to the order of the District ed, ‘aie a accom- 
pany each proposal. Sale is subject to approval of issue by the Pennsyl- 
vania Department of Internal Affairs. 


GLENFIELD, Pa.—BOND OFFERING—F. W. Schneider, Borough 
, will receive bids until 8 p. m. Jan. 4 for the ‘su of $13, 
4% bon s. Denom, $1,000. Interest payable Jan, 2 and July ?, Due $1, 000 
on Jan. 2 in odd years from 1939 to 1963 incl, Certified check for $500 
requir 


HALLAM SCHOOL DISTRICT, Pa.—BOND ee ee O. 
Blessing, District O00 ater 1 receive bids _ z 730 25; m. Jan. 1, for 
the purchase of $9,000 coupon bonds. $500. Due $ 
in each of the years 1940" 1 1946, 1949, 1952, 1955, 1958, 1961 aon 1064, 
Certified check for 1%, 1943 ired 

Pa. 
+ 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Lar 
—BOND OFFERING—The District Secretary will receive bids until 8 Ps i 
Jan. 5 for the purchase of $50,000 coupon bonds, Bidders are to name 
of interest in a multiple of A _ not to exceed 4%. Dense, Sf $1, 000 
Interest payable Jan. d and Jul Due $5,000 in each of the odd years 
from 1943 to 1961. Cert. chec i. $1,000 required, 


LIGONIER, Pa.—BOND OFFERING—George 8. Deeds, Borough 
Secretary, will receive sealed bids until 10 a. m. on Dec. 19 for the pA 
chase of $20,000 3% coupon bonds. Dated Nov. 1,1936. Denom. $1,000 

Die $2,000 on Nov, 1 from Lets 7 eee — Int. peyale ms: & N. A 

if h or able to e order o e Boro Treasurer 
oa led am The bonds have been approved b 


t accompany each proposal. the 
Department of "internal Affairs. Successful bidder to assume and pay 
for legal opinion. 

LOWER CHICHESTER TOWNSHIP (P. O. Marcus Hook), Pa. 


BOND ‘ee L. Elliott, Township Secretary, has called for em 
tion on Jan. 1937, at the Marcus Hook National Bank, Marcus Hook, 
5% township ‘bem * numbered from 11 to 20 incl. and totaling $37, 
Bonds are dated Jan. 2, 1922 and mature Jan. 1, 1952. They were issued 
for funding, sewer construction and road repair purposes. 


MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Tiona), Pa.— 
BOND OFFERING—R. J. Keenan, District Secretary, will receive _ 
until 5 p. m. Jan. 12, for the purchase of an issue of $23,000 coupon bon 
1 a are to name rate of interest, making choice from 4%, 4%% 
474 ee 4%% and Sena be arta payable Jan. 15 and July 15. Ocert (74 
check for $300, req 


MINERSVILLE rn DISTRICT, Pa.—BOND OFFERING— 


Calude L, Price, District Secretary, will receive sealed ne — 8s 

on Dec. 29, for the purchase of $27,500 2, 24, 2%, nd et eae 

coupon registera ble as to principal only, funding a 

Dated , 1937. One bond for $500, + 

as follows: $5, 000 in 1942 and 1947; $7, 500 in 1 ee and d'$10,00 000 in "1957. 
idder to name one rate of interest on all of the bonds. able 

J. & J. A certified check for +m payable to the order "ot th the istrict 

Treasurer, must accompany eac roposal. The bonds will be issued 


subject to approval of the Sconavivenia Department of iene Affairs. 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND SALE—The $30,- 
000 series E of 1937 coupon or registered refunding bonds offered on Dec. 16 
—V. 143, p. 3676—were awarded to E. H. Rollins & Sons of Philadelphia, 
remium of $1,692, equal to 105.64, o bam & 6 ut 

acGregor of Pittsburgh offered a premium of $1 648 
for3s. Dated Jan. 1,1937. Due $5,000 on Jan. 1 from: 1949 to 1954, incl. 


NORRISTOWN school bonds offered on gy me og fae shoe. issue 
00 offered on Dec 508—was 
ncaak tS. ee . of Philadelphia as 1%s at a price of 














aw rea “ony f bout 585% Dated Jan. 15, 1937 and due as fol 
a s : abou a an. - 
lows: $30,000 £336 ‘to 1942, incl.; $40,000 in 1943 and 1944, 
and $50, 000 f from echry es Stith incl 
Financial ‘Statement Dec. 1, 1936 paaye 
Assessed valuation (33 1-3% of actual) 1936_.-........-...-.- $22 988,310. 
Gross bonded deb legalisation. ci: Raab aire ee eee 1 302,500.00 
Di daa dé mame dbdbebadenebseesObeosoueoeeeoseost 
Seam ‘debt * RSE EI er SC ee SS ar Pe 1,302,500.00 
"Ts Ellas Cb eas tae +409 300.00 
PEMA O SS 
(b) investments (its own 443,328.87 
ieee... no he eebaeeeeeosbaseneunees 859,171.13 
Deductions— 
(a) ye A. unliened some Ver a of actual)... Hh Sv 
(b) Liened taxes (75% of actual)....-...--- ‘ 74,128.79 
A. «. cdsindnaddsitiddudtadhitnds daseasecosanehebbne ; 
GD a. oo bn inti di ine aianeeeaaibis bditie 3.41% 
i ew omg notes, bank loans or other evidences of None 
BR 2! GL AE BEA A EOL LOL ALE LOGE LLL EAN 
Bonds authorized but unissued (this issue) ...........-.-- 600,000.00 
Se, Nw cen ate tee cht aman eedoeomianaee 20 
Amount of tax Cupsente Mlevy) 3 SES EES APNE 556,886.20 
1936 tax collected to D ”) 338 GB: 2%) --$424,434.30 
1935 tax collected to Boe. 1° 1936 (93.7%)-- 472,614.92 
Debt service charge (1936) exclusive of issue to 
hen. . cipneamendaaseénaned $ 56,347.50 
Kapaa a bbc atboopasembesonedhoaas = 43) 
ST Unwin odie nm eenebeea eit . : 
oe 104,279.19 
Dee, Ce EE ES, -. on eens ecbwecdshhbsneosmbnon $595.73 
REE SE er Gs « goeobeenocuentesnbhebecesbesene 1,787.22 
% % Per 
Assess. Value Actual Value Capital 
Net direct debt burden___.........- 3.41% 1.13% $20.34 
Net direct and indirect debt burden.. 6.82% 2.26% 40.67 
(a) Borough per capita net debt burden_...........-...--. $20.33 
D) County per capite net Gebt DUFGOM.. .ccccccecccoccecess 8 cesese 
chool per capita net debt burden.......................-.- 20.34 
Total per capita net debt burden... ..........---cc- cence $40.67 
(a) Borough of Norriston, gross bonded debt, Ag EE 000. Sinking fund 


cash, $96,001.72. Borough bonds held, $50,000 ($7 .500 7. a 

ment bonds — deducted); outstanding liened taxes, $55,893.63 (75% 

used); outstanding unliened taxes, $3,529.26 (75% used); Net bonded debt. 

$784,431 -ll. (b) County of Montgomery. This county has no bonded 
ness. 


NORTH BELLE VERNON SCHOOL DISTRICT ha Poe SALE 
—The $25,000 coupon or registered oe hool bonds offered on Dec. 1 
V. 143, p. 3508—were awarded to E. H. Ro a & Sons of Philadelphia as 
3s at p AR 4 plus a premium of $156. 35 ual to 100.625, a basis of about 
2. oe 2. Stroud je Co. of Philadelphia submitted the next high bid, offer- 
ing $32.50 premium for 3s. Dated Dec. 15,1936. Due Dec. 15 as follows: 
$1,000, 1938; and $3,000, 1939 to 1946; optional on and after Dec. 15, 1940. 
Other bids were as follows: 
Int. Rate Rate Bar 


i — 


First Nationa] Bank of Mount Vernon____._...----- 3% ar 
National Bank of Charleroi........-............... 3 (2 
OB SETTLES RES at: ed 3%% 1 5O 
i ie CPC SL ok eesnbaasd 4% 7 
Singer, a Te 4% 100. 108 


OIL CITY, Pa.—TAX RATE UNCHANGED—The tax rate for 1937 
has been set at 14 mills, the same as in the present year. Budget for next 
qoor ear is based on estimated revenues fo $375,777, against appropriations of 

56,304.75. Assessed valuation of taxable property has been reduced 
$100,000 to $15,800,000. 


PHILADELPHIA, Pa.—PREDICTS CURRENT YEAR DEFICIT OF 
$8,000 ,.000—A prediction that the city would end the current fiscal yeas 
with a deficit of from $8,000,000 to $10,000,000 was made Dec. 10 or At 4 
Treasurer Hadley. Receipts for the year to date are about $2,500 
less than revenues in same period in 1935, according to Mr. Hadley, Oaile 
expenditures exceed those to the same date last year by more than $2,000,000 


PHILADELPHIA, Pa.—TAX RATE UNCHANGED—fax on real 
estate for 1937 will be $1.70 per $100 of assessed valuation, the same as 
this year. The rate is unchanged Oy verte of the failure of City Council to 
take any action in the matter by Dec. 15. The Board of Education re- 
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cently ag mg - the ete levy at .925 cents, the total tax on city 
next year $2.6 100. The City C t ado aves | 
= yar — pe bane 5 per $ y Council has no p 
STATE ASKED TO AID MUNICIPAL fh me tes 
oi Ra declared Dec. 15 Philadelphia's ems are 
- ows cones and told the city to put its “finaneia! ial house in 
y teenh @ promised in a letter to Mayor 8. Davis Wilson, “‘my 
tion and the Legislature will give sympathetic consideration to 
every proper proposal for further relief.’’ 
orm begins at home," Earle wrote in reply to Mayor Wilson's 
aeons request for aid from the Legislature in solving a financial problem 
which the Mayor said would, if the city were a parynte corporation, put 
it dn the Federal court und 7-B for reorganizatio 
“Bluntl 9 le wrote, ‘“‘I must say that your administration 
has done little to effect the economies so des eones the relief 
of » $02 long-suffering taxpayer of your city. “¥—-4 of effecting a 
uction in payrolls, since your dabnien ts took office new 
Positions apa created and pay increases authorized to the extent of 


SNNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The De 

ent of Internal Affairs, Bureau of Munici , has approved the 

issues of bonds. Information given includes name of the mu- 
nicipality, amount and purpose of issue and date approved: 


order 


Date 
A oved Amount 
va Saar on Borough, Luzerne County—Paying — 
ap ete 0 tt 5 nal ty Nov. 25 $18,000 
Ep hrata B Borough School District, ~~ geen County 
“(neneuctnannt—-henoed improvements............ Nov. 30 60,000 
chester a ae School District, York County— 
Enl senoir high school building SP nt ee ie Nov. 30 7,500 
a house eS ne ne ne Nov. 30 150,000 
EERE ALIN IS AOI ARS GT Gee ov. J 
Johnstown Ci ay School District, Cambria County— 
Refun debtedness................ Dec. 1 193 ,000 
Johnstown City "School District, Cambria County— 
oe opera expenee FAIS ee Dec. 1 400,000 
Mc Borough, Allegheny County—Paying 
operat be ite RE ip, OS i: PES A ARES Dec. 1 50,000 
Northumberland Borough School District, Northum- 
berland County—Purchase and acquire necessary 
and proper sites or unds for school building; 
equipment and high school building... . Dec. 1 47,000 
Ri i F Delaware County—Constructing 
| i a ag ip MBB 5s ap Oe Dec. 2 20,000 
Etna Borough, Allegheny County—Funding floating D 3 60,000 
-naeecenen eee ae een eee eee eee eee eee eee eee ec. bd . 
Greene Township, Erie County—Purchase power 
go FRET eT ara ae Dec, 3 3,000 
Grove Cit Darouah. Mercer County—Funding float- 
gilt cl RE IN eal A FE ET. A OES Dec. 3 100,000 
Meyersdale Borough School Dist., Somerset County 
—Making permanent improvements; providing ad- 
ditional ouipment and furnishings........-<<--- Dec. 3 17,000 
Rockw oro we omerset ty—Funding 
FEO ET Dec. 3 23 ,000 
Zerbe Township School District, Northumberland 
County—Funding floating indebtedness $45 ,000; 
when aains and equipping an athletic field 5.000- Dec. 3 50,000 
se Township Fy District, 
County—Pa operating expenses............ Dec. 4 20,000 
Dunmore Boro Snot 5 trict, Lackawanna 
Ne I ea » constructing and completing a 
b school building IS POF TT Ie Dec. 4 200,000 
Samer oder Township School District, Cambria 
Franklin, Town bonded indebtedness... ....-. Dec. 8 $5,000 
n Kad mene reene County—Funding float- 
ubfenb RO i Ye a Se Dec. 8 49,000 
M ane Township School District, Berks County 
bonded indebtedness. ...........-- Dec. 9 246,000 
masieaion ownship School District, Huntingdon 
Count Retunains bonded indebtedness. -_...... Dec. 9 30,000 
Warren Sa ay = ool District anklin County 
aatine indebtedness. ._......------ Dec. 10 3,500 
East eae Borough, Monroe County—Fund- 
ing floating ebtedness ,000; erection and con- 
struction of storage reservoir; acquisition of site 
therefor; extension of water main Pls eeeocudnce Dec. 11 20,000 


READING SCHOOL DI dope "B. Pa.—BOND OFFERING CAN- 
CELED—tThe district canceled the offering scheduled for Dec. 14 of $100,000 
improvement bonds. Contractors’ estimates of the cost of the work 

yates, ue in excess of the amount to be raised by the bond issue, acoerding 


RI DLEY TOWNSHIP (P. O. Folsom), Pa.—BOND SALE—An issue 
of $20,000 road re bonds has been sold as 23s, at a price of par, to the 
township sinking fund. 


ROCKWOOD, Pa.—BOND OFFERING—Peter P. Hauger, Borough 
tary, will receive bids until 5 p. m. Dec. 26 for the purchase at not x 9 
than par of $23,000 3% funding bonds. Denom. $1, ated Jul 
1936. Interest payable Jan. 1 and July 1. Due $1 ,000 Yyearl = J I 
from 1941 to 1963, incl. Certified hotk for 2% of amount nds bid 


for, req 


SHENANGO TOWNSHIP (P. O. New Castle R. D. No. Re ee Pa.— 
BOND robes bear C. Dean, Secretary of the Board of To 
Supervisors, will receive bids until 9 a. m. gu 4 for the purchase of $6 36500 
5 ponds. " Denom. $500. Dated Jan. 1937. Interest aot semi- 
Due as follows: $500 1938, and i940: and $2,500 in 1941 and 1942. 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BOND SALE—The $60,000 
unding bonds offered on 


coupon, ty terable as to principal only, fun ec. 
15—V. , D. 388l—were awarded to the First Boston Corp. of New 
York, x. 5 rh at par plus a premium of $45.84, equal to 100.0764, a | a 


of about 0. 97%. Dated Dec. 15, 1936, and due $15,000 on Dec. 15 from 
1937 to 1940, incl. Second high bid of 100.4716 for 14s was made by 
Singer, Deane & Scribner, Inc. of Pittaburgt. 


Financial Statement as of Nov. 1, 1936 














Assessed valuations (60% of actual) 1936. ....-..........-... $17,988,231 
IE EY a Gee ol ont ed a enalitiinainmn elmmbmeh 350,000.00 
GO inti ds eiadbcenandsebd cocks Seutnbamobinte 60, 
o wees ecw oreceseroneceocosceseesesescesooaseseo 10,000.00 
Sinking fund GERER) 6c ec ccmcedscnde cunesétbsatedniioweeuwens 19,872.61 
Net funded and floating debt... .............----e ener 390,127.39 
Deductions: 
fa) Unliened taxes (75% used)........-.-.-. rt 778.25 
b) Liened taxes (75% used)..........-..... 24,51 0.00 68,288.25 
Te Gn. anc ne nssesrapetocedsenoetaneddeshecothmiadbbne 321,839.14 
Tax anticipation notes, bank loans or other evidences of indebt_-_ 4,000.00 
Dp tT Pt «nod nansbbeadentinabedaeedabdbvadeeadbbie 1.78 
Bonds authorized but unissued (this issye).................. 60,000 66 
Se I i ie, ee es ee bab beobbatnod 15 
Amount of tax duplicate (levy) 1936.........-.-....--..... 24,501.43 
Collection 1936 tax to Nov. 1, 1936 (49.1%)-.---.--........ 110,352.39 
Collection 1935 tax to Nov. 1, 1936 (85.5%) -..--..--........ 177, "951 .00 
Debt service charge (1936) exclusive of issue to be sold: 
PLE EEDA ELT NEES OED Flt oS Sy 
OS, ns cis ial Basind, Made, os linienin, dik Mikal, camemanen 2 NP Ais B82 os 
State tax (4 mills paid by Co.)........-.-...- 1,600 .00 36,575.00 
Hasse VERE BEF GINNGD a cs Loc reuncecdébbssnotjocensouduane 541.60 
Bee Gaee BE GED... 04060006600 enoreenmedibt oes cenetioe 902.67 


% A.sess. Val. % Actual Val. Pe, Capita 
Net direct debt burden... .-. 1.78% 1.07% 69 


WARREN TOWNSHIP SCHOOL DISTRICT, Franklin batine 
Pa.—BOND SALE—The $3,500 3%% school bonds ‘offered on Dec. 50" 
143, p. 3508—were awarded to the Farmers Merchants Co. of Chambers- 


burg, at par, plus a premium of $79.80, equal to 102.28 
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RHODE ISLAND 


Sg Fs I. ye Fagy poe al. BOND Menke Seg dm ag have 
been introd e Legisla wering the issue 
$200,000 sewer and a like amoun Sof highway bende. nd 


RHODE ISLAND (State of)—BOND OFFERING—Percival De St. 
—. General Treasurer, will receive until noon on Dec. 21 
for the purchase of $7 
of 1935" Dated Dec. 2, on. 3 . . 
$150,000 from 1 1962 to 1965 incl. and $156,000 in 1966. [hese bonds 

ce of a Sen tal of $4, 156,000 authorized by Cha 

Public pa ae 1935 an proved, at the Aug. 6, 1935 election. terest 

yable J. & certified ch ah endl Goal pa me So Se order of the 

SBS. ust accompan Broposal. A copy of the opinion 

of the Attorney General, wi with respect to ¢ egality of the bonds will be 
furnished the successful bi 








.7= 





MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 


RALEIGH, N. OC. A T. T. TELETYPE RLGH 80 


oe " — 


SOUTH CAROLINA 


ROCK HILL, S. C.—BOND (QF FERING—The City Clerk will receive 
sealed hg t 22, ine so vepere. 2 for the of a $70,000 
issue of 4% semi-annual public building bonds ; Due, as follows: $3,000, 
1946 10 1960: $6,000. 1961 to 1963 $7,000 in 1 


SOUTH CAROLINA (ate of)—NOTE peal #100, 000 000 rental 
textbook notes offered on Dec. 15 > aoe to Johnson SPST 
& Co. of Savannah, who are taking SO 000 notes maturi Dec. gn 

lus a pre um of $27 .50, and $50, notes matur- 

ing Dec. 15, 1938 0n a i & % interest basis, plus a premium of $12. McAles- 

- eer re & Pate, of Greenville offered a premium of $51 for is entire issue 
a 

cemereiél S. C.—BOND OFFERING—S. K. Rowland, City Clerk and 
Treasurer, receive —— until noon Dec. 21, for the purchase of $53, 

tem bonds constituting a statutory lien secon 
76,000 bonds dated June 1, 1934, and payable 


Bidders are to name rate of interest. 
ual ey 


Treasurer, 
000 Jan. 1, 1938, i i 











waterworks and sew 
in priority to an issue of ! 
eclaly from revenues of the at ts 
$1,000. Dated Jan. 1937. Principal an 
ot land July 1) payable at “aa office of the C Clty 
the Chase National Bank, in New York. Due $ 
$3,000 yearly on Jan. 1 thereafter. Certified An for 2% of amount of 
bonds bid for, payable to the City Clerk and , required. Pur- 
chaser is to bear expense of printing of bonds and legal opinions. 


SOUTH DAKOTA 


pe ANDREA, S. Dak.—BONDS NOT gy me + on issue of 4% 

sold as equipment bonds offered on Dec. 143, 676—was not 
" no bids were received, ts > a City "hodest. Dated 
Dec. 1936. Due on Dec. 1, 1946. 


aed CITY INDEPENDENT SCHOOL DISTRICT (P. O. Lake 
City), S. Dak. mix “x OFFERING—Sealed bids will be received until 
8 . on Dec. by Charles Olson, District Clerk, 1 oe o parece hase of 

a $21. 500 issue a PROF refunding bonds. Dated Dec Due on 
es. i as follows: $1, 000, 1937 to 1953, and $1,500 1984 [ 1956. The 
bonds to be subject to redemption at the option of the district on any 
interest payment date. 

NEW UNDERWOOD 
haurer, Town Clerk, will kn. 
$12,000 4%% refunding bonds, 

VIBORG Aad panel 25 ep BS SCHOOL DISTRICT NO. 4 (P. O. 
Viborg), S. Dak.—BOND SALE—The $9,000 issue of refundi bonds 

offered” for sale pow Dec. 12—V.143, p. 3508—was by the Security 
National Bank of Viborg, at par, according vo to the District Clerk. Dated 
Jan. 1, 1937. Due $l, 000 from Jan. 1, 1938 to 1946 incl. 


TENNESSEE 


HUMBOLDT, Tenn.—BONDS DEFEATED—At an election held on 
Dec. 10 she voters are said to have rejected © proposal to iesue $50,000 is 


school bonds 
JACKSON, Tenn.—BOND ELECTION—A election will be held 
issuance of electric revenue bonds of 


on March 4 to vote on the pro 
not more than $364,000, for the construction of an electric power distribu- 
tion — to connect with Tennessee Valley Amery: It S said that the 


ts revision of a plan approved in 1 to issue $750,000 
for the Deer uliaing o f a generating plant an 


Dak.—BOND OFFERING—C. F. Molden- 
bids until Dec. 28, for the purchase of 


Pistributing system. 
WAVERS Tenn.—BOND SALE—The $45,000 issue of 4% semi-ann. 


lene nds offered for sale on Dec. i4—V. 143, p. 3677—was 
are EH Little & Co. of Jackson, Tenn., and W. Ww tes & 

of f Nashville, a og socerding to the City "Recorder. Dated Nov. 1, 1936. 

Due from Nov 937 to 








TEXAS SECURITIES 


industrial—Municipal— Utility 
RAUSCHER, PIERCE & CO. 


MAGNOLIA BUILDING, DALLAS 
A. T. & T. Teletype DLS 186 


TEXAS 


ALICE, Texas—BONDS VOTED—It is reported that the voters 
approved ’recently the issuance of $50,000 in water system bonds. 

ATLANTA, Tex.—BONDS VOTED—tThe voters are said to have ap- 
proved recently the issuance of $100,000 in water and sewer bonds. 


SAN ANTONIO, Texas—BOND OFFERING POSTPONED—It is now 
stated by T. D. Cobbs “City Attorney ,*that the sale of the various issues 
of bonds aggregati $325,000, scheduled for Dec. 17, as described in 
these columns recently—V. 143, p. 3677—has been postponed indefintely. 


WOOD COUNTY (P. O. Quitman), Texas—BOND REFUNDING 


CONTRACT—The Commissioner's Court is said to have entered into a con- 
tract with J. R. Phillips & Co. of Houston for the refunding of $668,000 


in road bonds. 
UTAH 


SALT LAKE CITY, Utah— WATER BOND ISSUE RECOMMENDED— 
Rehabilitation of the city’s waterworks system by floating a $250,000 
revenue bond issue, part of which would used to sponsor the job as a 
WPA project, was proposed recently by City Commissioner George D. 
Keyser. 

SOUTH OGDEN, Utah—BONDS VOTED—It is reported that the voters 
approved recently the issuance of $30,000 in sewer bonds. 


VERMONT 


GRAFTON, Vt.—BOND OFFERING—The Board of Selectmen will 
receive bids at the Town Clerk's office until 7 p. m. Dec. 28 for the pur- 











L. D. 841 

















Financial 


chase at not less than par of an issue of $25,500 coupon refunding bonds, 
Bidders are to name rate of interest, in a multiple of 4%. Denom. $1.000 
and $500. Dated Jan. 1, 1937 Pirncipal and semi-annual interest (Jan. 1 
and July 1) payable at the National Shawmut Bank of Boston, in Boston 
or at the Bellows Falls Trust Co., Bellows Falls, at holder's option. Due 
$1,500 yearly on Jan. 1 from 1940 to 1956, incl. 


VIRGINIA 


~ ARLINGTON COUNTY (P. O. Arlington), Va.—BOND SALE—The 
$208 .000 issue of schoo! bonds offered for sale on Dec. 15—V. 143. p. 3677— 
was awarded jointly to Phelps, Fenn & Co. of New York, and Mason-Hagan, 
Inc of Kichmond as 2s, paying a price of 100.818, a hasis of about 2.42%. 
Dated Dec. 1, 1936. Due from Dec. 1, 1940 to 1956incl. Halsey, Stuart 
& Co., Inc., of New York, offered 100.225 on 2s. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscriptions, the 1940 to 1952 maturi- 
ties to yield from 1.25% to 2 50%, and the 1953 to 1956 maturities are 
priced at 99.60 and accrued interest. 


VIRGINIA BEACH, Va.—BOND SALE—Two issues of 4% % semi-ann, 
bonds aggregating yo: offered for sale on Dec. 10—V. 143, p. 3882— 
were pruch by F. W. Craigie & Co. of Richmond, paying a premium of 
$716.40, equal to 100.599. he bonds are divided as follows: 
refunding, and $66,000 funding bonds. Dated Feb. 1, 1937. 
Feb. 1, 1939 to 1967. 


WAVERLY, Va.—BOND SALE—The $50,000 issue of 3% coupon 
general sewerage bonds offered for sale on Dec. 15—V. 143, p. 3360—was 
awarded jointly to F. W. Craigie & Co. of Richmond, and tne Investment 
Corp. of Norfolk, at a price of 101.597, a basis of about 2.86%, to optional 
date. Dated Jan 1, 1937. Due $2.000 from Jan. 1, 1939 to 1963 incl., 
subject to call on and after Jan. 1, 1950. The second highest bid was an 
offer of 98.75, submitted by Miller & Patterson, of Richmond. 
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WASHINGTON 


GRANGER, Wash.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Dec. 30, by H. F. Schneider, Town Clerk, for the purchase 
of two issues of water bonds aggregating $19,000, as follows: 
$11,000 general obligation bonds. Due in 20 years. 

8,000 revenue bonds. Due in 8 years. 

Interest rate is not to exceed 6%. payable semi-annually. These bonds 
were approved by the voters at an election held on Nov. 10. 


KING COUNTY (P. O. Seattle), Wash.—BOND CALL—It is an- 
nounced by Ralph R Stacy, County Treasurer. that bonds No. 92 to 114, 
Improvement Donohue Road No. 20 and bonds No. 62 to 70, Improvement 
Donohue Road No. 13, are to be retired as of Jan. 1. 


MARYSVILLE, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Dec. 28, by H. F. Pfromm, Town Clerk, for the 
urchase of a $20,000 issue of town hall bonds. Denom. $1,000. Dated 
an. 1, 1937. Interest rate is not to exceed 5%, payable J. & J. Due 
5 .000 te Jan. 1, 1939 to 1958 incl. A certified check for 5% of the bid 


PIERCE COUNTY SCHOOL DISTRICT NO. 202 (P. O. Tacoma), 
Wash.—BOND SALE—The $16,000 issue of school bonds offered for sale 
on Dec. 12—V. 143, p. 3194—was purchased by the State of Washington, 
as3 sat par. No other bid was received for the bonds. Duein from two 
to sixteen years after date of issue. 


PORT OF BELLINGHAM (P. O. Bellingham), Wash.—BOND 
LEGALITY UPHELD—In connection with the report given here recently 
that the $75,000 port development bonds voted on Nov. 3 had been de- 
clared invalid due to failure to post election notices—V. 143, p. 3360— 
it is now reported that a Superior Court decision upheld the legality of 
these bonds. It is understood that this ruling will be taken to the Supreme 
Court for final adjudication. 


SEATTLE, Wash.—BONDS CALLED—H. L. Collier, City Treasurer, 
is reported to have called for payment from Dec. 15 to Dec. 23, various 
local impt. district bonds. 


STEVENS COUNTY SCHOOL DISTRICT NO. 50 (P. O. Colville), 
Wash.—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
Dec. 28 by G. E. Gilson, County Treasurer, for the purchase of a $:33,000 
issue of school bonds _ Interest rate is not to exceed 6%, payable semi- 
annually. The bonds shall run over a period of 20 years and are to be met by 

ual annual tax levies to cover such bonds and interest. Payable at the 

ice of the County Treasurer. 


UNIONTOWN, Wash.—BOND OFFERING—P. W. Busch, Town Clerk, 
will receive bids until] Dec. 19 for the purchase at not less than par of $4,500 
bonds. Bidders are to name rate of interest not to exceed 4%. 


YAKIMA, Wash.—BONDS DEFEATED—At the election held on Dec. 5 
—V. 143, p. 3360—the voters are said to have defeated the proposal to issue 
$900,000 in light and power plant bonds, it is reported by Pearl Benjamin, 


City Clerk. 
WEST VIRGINIA 


r. MARTINSBURG, W. Va.—DETAILS OF BONDS SOLD—The $167 .000 
3% refunding bonds sold to Young, Moore & Co. of Charlestown recently 
—V. 143, p. 3882—are in the deno.nination of $1,000 each, are dated Jan 1, 
1937, and will mature yearly on Jan. 1 as follows: $11,000, 1940 and 1941; 
$12,000, 1942: $13,000, 1943 and 1944; $14,000, 1945; $15.000, 1946, 1947 
and 1948; and $16,000. 1949, 1950 an 51. Prin. and semi-ann. int. 
JI.&J.1 Revers at the State Treasurer's office in Charlestown, or at the 
National City Bank, in New York. 


WISCONSIN 


P DE PERE, Wis.—BOND OFFERING—The Finance Committee is re- 
ceiving bids until 5 p. m., Dec. 18 for the purchase of $30,000 3% refunding 
bonds. Certified check for $500, required. 


HANEY (P. O. Gays Mills), Wis.—BOND SALE—The $10,000 issue 
of 3% semi-annual road bonds offered for sale on Dec. 11 at public auction 
—V. 143, D. 3882—was awarded to T. E. Joiner & Co. of Chicago, paying a 
premium of $66. equal to 100.66, a basis of about 2.79%. Dated Dec. 1, 
1936. Due $2,000 from March 1, 1938 to 1942, inclusive. 


MERRILL, Wis.—BOND SALE—The $75,000 refunding, second series 
bonds, which were offered on Dec. 15—V. 143, p. 3882—were awarded 
to brown, Harriman & Co. of Chicago, as 2s, at par, plus a premium 
of $114, equal to 100.152, a basis of about 2.22%. Dated Jan. 1, 1937. 
Due $15.000 on Jan. 1 from 1941 to 1945. incl. 


OCONOMOWOC, Wis.—BONDS AUTHORIZED—The issuance of 
$45,000 in 3% sewage disposal plant bonds is said to have been authorized 
recently by the Common Council. Denom. $1,000. Dated March 1, 1937. 
Due on March 1 as follows: $3,000, 1938 to 1942, and $2,000, 1943 to 1957. 
I RACINE COUNTY (P. O. Racine), Wis.—BONDS AUTHORIZED— 

resolution is said to have been passed recently by the County Highway 


Due from 














bonds ag- 


Commissioners preveaias for the issuance of county trunk road 
gregating $225, ‘ 


SHEBOYGAN, Wis.—BOND OFFERING—Sealed bids will be received 


until 10 a.m on Dec. 28 by Erwin Mohr, City Clerk, for the purchase of a 
55,000 issue of 244% coupon junior high school bonds. Denom. $1, . 
ated Nov. 2, 1936. Due on Nov. 2 as follows: $10,000, 1941; $25,000. 
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942 to 1954, and $20,000 in 1955. Prin. and int. (M, & N.) payable at 
che office of the City Treasurer. A certified check for $17,500, payable to 
the City Treasurer, must accompany the bid. 


SHULLSBURG, Wis.—BOND OFFERING—P. L. O'Flaherty, City 
Clerk, will sell at public auction on Dec. 22 at 2 p. m. a $6,000 issue of 
coupon sewer extension bonds. Interest rate is not to exceed 3%. payable 
JI &D. Denom, $1,000. Dated Dec. 1, 1936. Due $1,000 from Dec. l, 
1947 to 1942, incl. Rate of interest to be in multiples of 4 of 1% and must 
be the same for all of the bonds. Prin. and int. payable in lawful money 
at the Farmers & Merchants Bank, Shulisburg. Bids may be subject to 
an approving commercial! opinion, the cost of which shall be borne by the 
city. A certified check for 10% must accompany the bid. 


WYOMING 


GREYBULL, Wyo.—BOND CALL—It is reported that $70,000 water 
works bonds, issued in 1932, are being called for payment on Jan. 1, 1937. 
Numbered from 1 to 70. 

LARAMIE, Wyo.—BOND SALE—tThe city has sold $55,000 3% sewer 
refunding bonds to the First National Bank of Laramie. 
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CANADA 


BRANTFORD, Ont.—SHOWS MARKED GAIN IN TAX COLLEC- 
TIONS—Tax collections in the city continue to show an improvement over 
a year ago, according to a communication to the ‘‘Monetary Timess"’ from 
City Treasurer E. A. meyiny / 

Current tax collections to Nov. 30, after excluding the Government grant, 
received in lieu of income tax, amounted to $969,993. equal to 78.6% of 
the current roll. This compares with 77.5% for the same period of last 
year, which in-luded the income tax. Tax arrears collected to Nov. 30 
totaled $229,436, equa] to 35.6% of the tax arrears. Including the Govern- 
ment grant, total collections up to the end of November amounted to 
$1 .226.332. This compares with $1,232,191 during the same period of 
last year. 

Mr. Danby states that, after anticipating the debentures which will 
need to be issued this year, the city will make a reduction of its debenture 
debt in excess of $100,000. 

Total relief expenditures for the year 1936 will be reduced about $100,000 
over those of 1935. 


CANADA (Dominion of)—CHANGING TENDENCIES IN BOND 
FINANCING—In discussing the volume of municipal and corporate financ- 
ing in the first 11 months of 1936, A. E. Ames & Co., Ltd. refer to changing 
tendencies in bond financing as follows: 

“The aggregate amount of bond and treasury bill financing in 1936 for 
Canadian governments and corporations is larger than usual but the actual 
amount of new capital! raised is much smaller than in recent years. This 
apparent contradiction is explained by the fact that nearly 90% of the new 
issues in 1936 have been made to refund maturing or callable securities. 

‘*According to our records, the total! amount of new issues publicly offered 
up to Dec. 1, 1936, was $1,164,308,796, of which $440,000,009 was repre- 
sented by short-term treasury bills of the Dominion Government. In the 

riod last year new issues amounted to $865,215,890, of which $320,- 
365,500 was raised by treasury bill issues. 

‘Two facts are of particular interest in analyzing the year's financing to 
date. In the first place the new capital raised, amounting to $135,882,564, 
is a modest sum for a country the size of Canada, and it is particularly 
gratifying that the amount required for government purposes is substantially 
less than in any recent year. 

‘‘Secondly, the ability of corporations to refinance in a receptive market 
is in decided contrast to the situation prevailing as recently as 1933 when 
the total of corporation bond financing was only $3,365,000. It is an in- 
dication of the return of confidence that more than $200,000,000 of cor- 
poration bonds have been sold in 1936, although the amount of new capita) 
required for expansion purposes is still exceedingly small. 

** fhe statistics covering new issues and ay ge epee are only approximate 
at this time but they do indicate progress in the reduction of government 
financial requirements and an increase in corporation needs. This tendency 
is the reverse of the experience since 1930 and, as business improves, it may 
be expected that additional capital will be required for the replacement and 
expansion projects of industry.’’ 


KITCHENER, Ont.—BOND SALE—The $132,000 bonds offered on 
Dec. 14 were awarded to Cochran, Murray & Co. of Toronto, at a price of 
100.43, a basis of about 2.85%. ‘The award included: 
$72.000 3% bonds, due in 20 annual] instalments. 

60.000 24% bonds, due in five annual instalments. 

Each issue is dated Nov. 1, 1936. 


LAVAL SUR LE SAC (P. O. Montreal), Que.—BOND SALE—The 
issue of $46,000 improvement bonds offered on Dec. 7—V. 143, p. 3678— 
was awarded to the Banque Canadienne Nationale at a price of 98.30. 


MONTREAL WEST, Que.—BOND SALE—The $210,000 3%% im- 
provement bonds offered on Dec. 10—V. 143, p. 3678—were awarded to 
McTaggart, Hannaford, Birks & Gordon of Toronto, at a price of 101.09. a 
basis of about 3.38%. Dated Nov. 1, 1936 and due serially on Nov. 1 from 
1937 to 1956, incl. 

Other bids were as follows: 

Bidder— 

Bank of Montreal. .......... 100 

L. G. Beaubien & Co_____-_- 99.79 | Wood, Gundy & Co 
Credit Anglo-Francais, Ltd. 99.765! Barrett & Co 

i. Ee ee Oe Ee  wameeede 99.42 


ONTARIO (Province of)—BOND SALE—Premier Mitchell Hepburn 
announced Dec. 15 the Government had sold an issue of $20,000,000 3% 
refunding bonds to a syndicate composed of Wood, Gundy & Co.; A. E. 
Ames & Co. and Dominion Securities Corp., all of Toronto; Royal Bank of 
Canada of Montreal, and the Canadian Bank of Commerce of Toronto, 
at a price of 98.50. a basis of about 3.125%. The issue is due in 15 years 
and the proceeds will be used to redeem bonds bearing interest at 5% and 
higher which mature next January. The Premier, in stating the financing 
was the first of its kind undertaken by the Province since July, 1934, 
said he doubted if any other Province has been able to get such a favorable 
rate. ‘Treasury official disclosed that Ontario’s ordinary revenues from 
April 1 to Dec. 15 increased $10.009.643 over the income in the same 
period in 1935, while expenditures were about $4,000.600 less than those 
in last year’s time. 


ONTARIO HYDRO ELECTRIC POWER COMMISSION (P. O. 
Toronto), Ont.—BOND CALL—A. Murray McCrimmon, Secretary and 
Controller announces that all of the 3%%, 4% and 5% bonds then out- 
standing, dated Oct. 1, 1932 and due Oct. 1, 1952, will be redeemed on 
April 1, 1937, at par and accrued Interest, at the principal offices of the 
Bank of Montreal in Toronto, Montreal, Winnipeg, Regina. Calgary, 
Vancouver, Halifax and St. John, at holder’s option. Bonds to be pre- 
sented for payment with April 1, 1937 and subsequent coupons attached. 


THREE RIVERS, Que.—BOND SALE—The issue of $169,400 bonds 
offered on Dec. 14—V. 143, p. 3678—was awarded to Hanson Bros. of 
Montreal, as 3s, at a price of 98.57, a basis of about 3.63%. Dated 
Nov. 1, 1936 and due seriallv in from 1 to 30 years. 
Other bids were as follows: 
Bidder— 
Comptoir National de Placement 
A. . Ames Co 
L. G. Beaubien & Co 




















Rate Bid 
97 31 


VANCOUVER, B. C.—TAX S4LE INEFFECTIVE—At a tax sale held 
earlier in the month, involving 12,000 parcels of proverty, only a few more 
than 300 were sold, the remainder reverting to the city. 





